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OATH OR AFFIRMATION

I, Matthew Walley, swear (or affirm) that, to the best of my knowledge and belief the accompanying financial statement and
supporting schedules pertaining to the firm of LaSalle Investment Management Distributors, LLC, as of December 31, 2016, 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:

Official Seal M/
Deborah L Browder W\/
Notary Public State of lllinois ignature
My Commission Expires 06/02/2020

President

Notary\Publtc

This report ** contains (check all applicable boxes):

(a) Facing Page.

(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.
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.

(i) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

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

E () An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
O (n) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

KEDEDE&N

** For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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KPMG LLP
Aon Center
Suite 5500
200 E. Randolph Street
Chicago, IL 60601-6436

Report of Independent Registered
Public Accounting Firm

The Member
LaSalle Investment Management Distributors, L.L.C.

We have audited the accompanying statement of financial condition of LaSalle investment Management
Distributors, L.L.C. (the Company) as of December 31, 2016, and the related statements of operations,
member's equity, and cash flows for the year then ended. These financial statements are the responsibility of
the Company’s management. 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. An audit 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
for our opinion.

in our opinion, the financial statements referred to above present fairly, in all material respects, the financial
position of LaSalle investment Management Distributors, L.L.C. as of December 31, 2016, and the results of its
operations and its cash flows for the year then ended in conformity with U.S. generally accepted accounting
principles.

The supplemental information contained in Schedules |, I, and lil has been subjected to audit procedures
performed in conjunction with the audit of the Company’s financial statements. The supplemental information is
the responsibility of the Company’s management. Our audit procedures included determining whether the
supplemental information reconciles to the financial statements or the underlying accounting and other records,
as applicable, and performing procedures to test the compieteness and accuracy of the information presented
in the supplemental information. In forming our opinion on the supplemental information, we evaluated whether
the supplemental information, inciuding its form and content, is presented in conformity with 17 C.F.R. §
240.17a-5 (and 17 C.F.R. § 1.10). In our opinion, the supplemental information contained in Schedules |, I, and
Il is fairly stated, in all material respects, in relation to the financial statements as a whole.

KPMa P

Chicago, lllinois
February 28, 2017




LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, L.L.C.
Statement of Financial Condition

December 31, 2016

Assets
Cash $ 6,945,722
Due from related party 3,409,344
Prepaid expenses 148,459
Total assets $ 10,503,525

Liabilities and Member's Equity

Liabilities:

Accrued expenses $ 863,216
Employee commissions payable 269,171
Accounts payable 1,989,373
Due to Parent Company 423,729
Total liabilities 3,545,489
Equity:
Member's equity 6,961,869
Accumulated other comprehensive loss (3,833)
Total equity 6,958,036
Total liabilities and member's equity $ 10,503,525

See accompanying notes to financial statements.



LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, L.L.C

Statement of Operations

Year ended December 31, 2016

Revenue:
Commission fees $ 11,318,210
Reimbursable fees 4,826.669
Total revenue $ 16,144,879
Expenses:
Employee commissions expense 2,505,098
Selling expense 10,236,411
Travel and entertainment expense 2,375,612
Business license/fees 1,089,625
Legal expense 366,056
Audit expense 136,569
Promotional expense 545,196
Other expense 691,475
Total expenses 17,946,042
Net loss $ (1,801,163)
Other comprehensive loss:
Foreign currency translation adjustment (3,833)
Total other comprehensive loss (3,833)
Net comprehensive loss $ (1,804,996)

See accompanying notes to financial statements.



LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, L.L.C.

Statement of Member's Equity

Year ended December 31, 2016

Member units Member's equity
Balances at January 1, 2016 500 $ 2,594,426
Net loss — (1,801,163)
Contribution — 6,168,606
Accumulated other comprehensive loss — (3,833)
Balances at December 31, 2016 500 $ 6,958,036

See accompanying notes to financial statements.




LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, L.L.C.

Statement of Cash Flows

Year ended December 31, 2016

* Cash flows from operating activities:

Net loss

Reconciliation of net loss to net cash used in operating activities:

Increase in prepaid expenses

Increase in due from related party

Increase in employee commissions payable
Increase in accounts payable

Increase in accrued expenses

Net cash used in operating activities

Cash flows from financing activity
Increase in due to Parent Company
Net cash used in financing activity
Net increase in cash

Effect of exchange rates
Cash, January 1, 2016
Cash, December 31, 2016

Non-cash financing activities:

Conversion of due to Parent Company to equity

See accompanying notes to financial statements.

(1,801,163)

(50,318)

(1,374,140)
37,509
972,061
415,479

(1,800,572)

6,115,602

6,115,602

4,315,030
(3,833)
2,634,525

6,945,722

6,168,606



LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, L.L.C.
Notes to Financial Statements
December 31, 2016

(1) Organization

LaSalle Investment Management Distributors, L.L.C. (the Company), a subsidiary of LaSalle Investment
Management, Inc. (Parent Company and Member) was formed in the state of Delaware on March 10, 2011. The
Company was formed to conduct transactions as a broker-dealer to provide investment management, asset
management or similar services to the Parent Company or its affiliates.

The Company is registered with the Securities and Exchange Commission (the SEC), Financial Industry
Regulatory Authority (the FINRA) (formerly, the National Association of Securities Dealers Regulation, Inc.
(the NASD)), and various states. On December 20, 2011, the Company’s FINRA membership was approved.
LIMD operates pursuant to SEC Rule 15¢3-3(k)(2)(i) (the Customer Protection Rule). The Firm does not hold
customer funds or safe-keep customer securities.

The Company is the Dealer Manager for the following offerings of Jones Lang LaSalle Income Property Trust,
Inc. (JLLIPT), an affiliate of the Parent Company. On October 1, 2012, JLLIPT Registration Statement on Form
S-11 (Commission File No. 333-177963) was declared effective by the SEC with respect to a continuous public
offering of up to $3,000,000,000 in any combination of Class A and Class M shares of common stock, the initial
public offering. On January 15, 2015, JLLIPT terminated the initial public offering. On January 16, 2015,
JLLIPT commenced a follow-on offering (Commission File No. 333-196886) of up to $2,700,000,000 in any
combination of Class A, Class M, Class A-I and Class M-I shares of common stock. As a result of the follow-on
offering, the Company entered into a new Dealer Manager Agreement with JLLIPT. On January 15, 2015,
JLLIPT terminated a private offering of up to $400,000,000 in any combination of Class A-I, Class M-I and
Class D shares of common stock. On March 3, 2015, JLLIPT began a new private offering of up to
$350,000,000 of Class D shares of common stock.

Historically and for the foreseeable future, the Company is highly dependent on the Parent Company to fund its
operating losses. As of December 31, 2016, the Company was obligated to the Parent and its affiliate
organizations for certain loans/advance amounts recorded on the books and records of the Company. The Parent
will not require the repayment of these loans/advances that the Parent or its affiliates may provide to the
Company during 2017, until subsequent to February 28, 2018.

(2) Summary of Significant Accounting Policies

(a) 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 affect the reported amounts of assets and
liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the
reported amounts of revenue and expenses during the reporting period. Actual results could differ from
those estimates.

(b) Limitation on Withdrawal of Equity Capital
It is both the Company and FINRA's policy to give written notice to the FINRA two business days prior to
any equity withdrawals that exceed $500,000 and, on a net basis, exceed 30% of the Company’s excess net
capital, in any 30-day period.

(¢) Commission Fees
Commission fees, comprised of sales commissions and dealer manager fees, are earned in connection with
the marketing of investment programs. Sales commissions are based upon a percentage of a third-party
investment in the related investment program. These commissions are earned and realizable and the related
selling expense is incurred at the time the third-party investment is accepted by the offering party. Dealer
manager fees accrue daily in an amount equal to



LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, L.L.C.
Notes to Financial Statements
December 31, 2016

1/365th of the stated class-specific fee based on the net asset value for each outstanding share of common
stock.

(d) Reimbursable Fees
Reimbursable fees are comprised of expenses incurred on behalf of and reimbursable by JLLIPT based on
the Dealer Manager Agreement. The Company follows ASC Topic 605-45, Principal and Agent
Considerations, when accounting for reimbursements from clients.

(¢) Employee Commissions Expense
In connection with the marketing of investment programs, employees of the Parent Company who are
registered representatives of the Company may receive compensation based on the third-party investment in
the related investment program.

(f) Foreign Exchange
We utilize the U.S. dollar as our functionat currency, except for our Canadian bank account, which use the
Canadian dollar as the functional currency. When preparing financial statements, assets and liabilities of
foreign entities are transiated at the exchange rates at the balance sheet date, while income and expense
items are translated at average rates for the period. Income statement amounts of significant transactions are
translated at the rate in effect as of the date of the transactions. Foreign currency translation adjustments are
recorded in accumulated other comprehensive loss.

(3) Income Taxes

The Company is a limited liability company which is treated for federal and state income tax purposes as a
disregarded entity and is not subject to income taxes. Accordingly, the accompanying financial statements
contain no provision for income taxes. The Company had no uncertain tax positions which would require the
Company to record a tax exposure liability as of December 31, 2016.

The Company does not have a tax-sharing agreement with the Parent Company and no payments have been
made between the Company and its Parent Company for tax reimbursements. The Company has disclosed a pro
forma tax benefit as though the Company filed a separate tax return for purposes of its Parent Company
reporting. For the year ended December 31, 2016, the income tax benefit of $744,648 was computed by
applying an estimated tax rate of 42%. The Company has generated a deferred tax asset of $1,838,227 as of
December 31, 2016 to be utilized by its Parent Company related to net operating loss carryforwards. Any
valuation allowance for this deferred tax asset is determined by the Parent Company.

(4) Net Capital Requirement

As a registered broker-dealer, the Company is subject to the “SEC” Uniform Net Capital Rule 15¢3-1, which
requires the Company to maintain minimum net capital and maintain an allowable ratio of aggregate
indebtedness to net capital of 6 2/3%. At December 31, 2016, the Company had a net capital and net capital
requirements of $5,385,661 and $236,366, respectively. At December 31, 2016, the Company’s ratio of
aggregate indebtedness to net capital was approximately 0.66 to 1.

(5) Limited Liability Company Agreement

Pursuant to the terms of the Amended and Restated LL.C Agreement, LaSalle Investment Management, Inc. is
the sole member of the Company and contributes to the management of the operations of the Company.

The Company shali terminate on December 31, 2111, unless terminated earlier as provided in the LLC
Agreement.



LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, L.L.C.
Notes to Financial Statements
December 31, 2016

Except as provided in the Delaware Limited Liability Company Act, a member shall not be personally liable for
any debt, obligation, or liability of the Company solely by reason of being a member of a limited liability
company.

(6) Transactions with Related Parties

The Company and its Parent Company maintain an expense sharing agreement (the Agreement), whereby the
Parent Company provides certain services at no cost to the Company. Services under the Agreement include
certain compensation and occupancy costs, including lease of office space, the use of furnishings, as well as the
information technology infrastructure, with the Parent Company and were approximately $7,263,160 during
2016. The Company has and will continue to record expenses for which it is directly or indirectly liable, such as
business license, employee commission expense, and professional fees, in its statement of operations.

During 2016, the Parent Company converted due to Parent Company to equity in the amount of $6,168,606,
which was recorded as a contribution in the statement of member's equity and disclosed as a non-cash financing
activity on the statement of cash flows.

JLLIPT has engaged the Company as a dealer manager for the issuance and sale to the public for certain classes
of JLLIPT common stock. Pursuant to the arrangement, the Company will also manage relationships with
participating broker-dealers and provide assistance in connection with compliance matters relating to marketing
the JLLIPT offering.

The Company earns selling commissions on JLLIPT Class A shares of up to 3.5% of the net asset value per
Class A share on the date of purchase. The Company receives a dealer manager fee that accrues daily in an
amount equal to 1/365™ of 1.05% of the net asset value per share for JLLIPT Class A shares outstanding.

The Company will receive a dealer manager fee that accrues daily in an amount equal to 1/365™ of 0.30% of the
net asset value for each Class M share.

The Company will earn selling commissions on JLLIPT Class A-I shares of up to 1.5% of the net asset value
per Class A-I share on the date of purchase. In addition, the Company receives a dealer manager fee that
accrues daily in an amount equal to 1/365™ of 0.30% of the net asset value for each Class A-I share.

No selling commissions are received in connection with the sale of any Class M-I shares. The Company will
receive a dealer manager fee that accrues daily in an amount equal to 1/365" of 0.05% of the net asset value for
each Class M-I share.

The Company will earn selling commissions on JLLIPT Class D shares of up to 1.0% of the net asset value per
Class D share on the date of purchase. No dealer manager fees are earned on Class D shares.

Selling commissions are received from JLLIPT on a weekly basis. The dealer manager fee is received from
JLLIPT quarterly.

The dealer manager fee to be received by the Company is limited based on the total underwriting compensation
paid by JLLIPT. The Company recorded total revenue earned associated with this agreement of $11,318,210 for
the year ended December 31, 2016 which is included in commission fees in the statement of operations. As of
December 31, 2016, the Company recorded a due from related party of $2,285,735. Pursuant to this
participating broker-dealer arrangement, the Company engaged third-party participating broker-dealers to sell
JLLIPT common stock. The Company recorded total selling expense of $10,236,411 for the year ended
December 31, 2016. As of December 31, 2016, the Company recorded accounts payable, related to these selling
expenses, of $1,989,373.

10



LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, L.L.C.
Notes to Financial Statements
December 31, 2016

Pursuant to the Company’s arrangement with JLLIPT, the Company is reimbursed for expenses incurred related
to JLLIPT offerings. For the year ended December 31, 2016, the Company recorded reimbursable fees of
$4,826,669. As of December 31, 2016, the Company recorded due from related party of $1,123,609.

(7) Subsequent Events

Subsequent to December 31, 2016 and through February 28, 2017 the date through which management
evaluated subsequent events and on which date the financial statements were available to be issued, the
Company did not identify any subsequent events.

Fekdedek
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LASALLE INVESTMENT MANAGEMENT DISTIBUTORS, L.L.C.

Schedule I

Computation of Net Capital Under Rule 15¢3-1 of the Securities and Exchange Commission

December 31, 2016

Total stockholders' equity qualified for net capital
Deductions/charges:
Non-allowable assets:
Due from related party
Prepaid expenses
Total non-allowable assets
Net capital before haircuts on securities positions
Haircuts on securities
Net capital
Aggregate indebtedness
Items included in consolidated statement of financial condition
Accrued expenses
Employee commissions payable
Accounts payable
Due to Parent Company
Total aggregate indebtedness
Ratio: Aggregate indebtedness to net capital
Computation of basic net capital requirement

Minimum net capital required (the greater of 6 2/3% aggregate
indebtedness or $5,000)

Net capital in excess of minimum requirement

6,958,036

1,419,971
148,459

1,568,430
5,389,606
3,945

5,385,661

863,215
269,171
1,989,373
423,729

3,545,488
0.66to 1

236,366

5,149,295

This schedule does not differ materially from the computation of net capital under Rule 15¢3-1 as of
December 31, 2016 filed on February 11, 2017 by LaSalle Investment Management Distributors,

L.L.C. (the Company) in its Form X- 17A-5.

See accompanying report of independent registered public accounting firm.
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Schedule I1
LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, L.L.C.

Computation for Determination of Reserve Requirements and PAB Accounts Reserve Requirements
under Rule 15¢3-3 of the Securities and Exchange Commissian

December 31, 2016

The Company claims exemption for the provision of Rule 15¢3-3 of the Securities Exchange Act of 1934 pursuant
to Section (k)(2)(i) of the Rule as the Company did not maintain possession or control of any customer funds or
securities for the year ended December 31, 2016.

See accompanying report of independent registered public accounting firm.
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Schedule III
LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, L.L.C.

Information Relating to Possession or Control Requirements under
Rule 15¢3-3 of the Securities and Exchange Commission

; December 31, 2016

]

The Company claims exemption for the provision of Rule 15¢3-3 of the Securities Exchange Act of 1934 pursuant

to Section (k)(2)(i) of the Rule as the Company did not maintain possession or control of any customer funds or
securities for the year ended December 31, 2016.

See accompanying report of independent registered public accounting firm.
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KPMG LLP
Aon Center
Suite 5500
200 E. Randolph Street
Chicago, IL 60601-6436

Report of Independent Registered Public Accounting Firm on Applying Agreed-Upon Procedures
Pursuant to SEC Rule 17a-5(e)(4

The Member
LaSalle Investment Management Distributor, L.L.C.:

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and with the Securities
Investor Protection Corporation (SIPC) Series 600 Rules, we have performed the procedures enumerated
below with respect to the accompanying General Assessment Reconciliation (Form SIPC-7) to SIPC for the
year ended December 31, 2016, which were agreed to by LaSalle Investment Management Distributor, L.L.C.
(the Company) and SIPC, solely to assist you and SIPC in evaluating the Company’s compliance with the
applicable instructions of the General Assessment Reconciliation (Form SiPC-7). The Company’'s management
is responsible for the Company’'s compliance with those requirements. This agreed-upon procedures
engagement was conducted in accordance with the standards of the Public Company Accounting Oversight
Board (United States) and 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 and the associated findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement record
entries noting a $90 overpayment.

2. Compared the Total Revenue amount reported on the Annual Audited Form X-17A-5 Part lil for the year
ended December 31, 2016 , with the Total Revenue amount reported in Form SIPC-7 for the year ended
December 31, 2016, and noted no difference;

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

4. Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
supporting schedules and working papers supporting the adjustments, and noted no differences; and

5. Compared the amount of any overpayment applied to the current assessment with Form SIPC-7 on which it
was originally computed, and noted no difference (if applicable).

We were not engaged to, and did not, conduct an examination, the objective of which would be the expression
of an opinion on the Company’s compliance with the applicable instructions of the General Assessment
Reconciliation (Form SIPC-7). 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 referred to in the first
paragraph of this report, and is not intended to be and should not be used by anyone other than these specified

- parties.

KPMe LP

Chicago, lllinois
February 28, 2017




SECURITIES INVESTOR PROTECTION CORPORATION
P.O. Box 92185 ;\zﬂig‘dzsgi_;ligtg}é\éoD.C. 20080-2185

General Assessment Reconcifiation

SIPC-7

{33-REV 7/10)

SIPC-7

{33-REV 710}
For the liscal year ended 12-31-2016

{Read carefully the instructions in your Working Copy belore completing this Form)
AMENDED TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Nams of Membear, address, Designaled Examining Authority, 1934 Act registration no. and month in which fiscal year ends for
purposes of the audil requirement of SEC Rule 17a-5:

Nots: i i
! LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, LLC | maling et oniim o e i

333 WEST WACKER DRIVE SUITE 2300 any corractions to form@sipe.org and so
CHICAGO, . 80606 indicala on the form filed,
gg%ggmber; 52623856 Name and ielephone number of person la
umber &- contact respecting this form,
| - |  Estee Darfman 781-780-7069
2. A. General Assessment {item 2¢ trom page 2} 3 2,705
8. Less payment made with SIPC-6 filed (exclude Interest) (1,233 )
7-20-2016
Date Paid
C. Less prior overpayment applied { )
D. Assessment balance due or {overpayment)
E. Interest computed on late payment {sge instruction E) for______days at 20% per annum
F. Total assessment balance and interest due {or overpayment carried forward) 31472
G. PAID WITH THIS FORM:
Check enclosed, payable to SIPC
Total {must be same as F above} $ 1,472
H. Overpayment carried forward 3¢ 4

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

The SIPC member submitting this form and the

person by whom it is exacuted represeni thereby Lo L / T et oo /]/ - ‘
that all informatian contained herein is true, correct M /c’ bRl f ‘/_/’“‘"’f‘f”"“s*‘/’é ﬁ’*’ f“"‘{“f:‘“’, /
and comptete. iNarg of Cmpc:al;ar‘:?ﬁqerah:p o olha nrgan zatien)
B
] X Authonzed Signaiere)
Dated the 2§ day of @se’mm;f 20 /7 Chae £ d‘ﬁmpfww D€L ¢ on
/ i {Tule)

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

Dates:

Postmarked Received Reviewed

Calculations Documentation Forward Copy

REVIEWER

¢ Exceptlans:
f

@ Disposition of exceptions:



DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

Amounts for the fiscal period
beginning 31me
and ending zitme

ltem No Eliminate cents
2a. Tata.%' revenue (FOCUS Line 12/Part {1A Line 9, Code 403D) $16,144,880

2b. Additions:  »
{1} Totai revenues from the securnilies business of subsidiaries (except foreign subsidiaries) azd
pradecessors not inc’uded above.

{2} Net foss from principai transactions in securities in trading accounts.

{3} Met toss from principal iransacl-ons s commaodities in trading accounts.

{4} Inferest and dividend expense deducted in delermining item 2a.

t5; Net -oss from managemeni of of pari’cipation in the underwriting or dislribulion of securities.

{6) Expenses other than advertising, printing, registration fees and legal fees deducted in determining net
profd from management of or participation in underwriting or distribution of securilies.

{7) Net toss from securities in invesiment accounts.

Tola! additions

2¢. Deductions:

{1) Ravenues from the distribution of srares of a registered open end investnent company of uait
nvestman! trust, from the sale ol variable annuities, from the business of ingurance, from investment
advisory services rendered fo regisiered invesiment companies of insurance company separais
accounts, and {rom transactons in security fulures products.

{2} Revenues from commodily lransaclions,

{3} Commissions, floor brokerage and clearance paid to other SIPC members in connection with

securities fransactions, 10,236‘41 1

{4) Reimbursemenis for posiage in connection with proxy soliciation.

{5} Net gain from securities in investment accounts.

{6) 100% of commissions and markups earned from Iransactions in {I} certificates of deposit and
{ii} Treasury bilis, bankers acceptances or commercial paper thal maturs nine months of less
from issyance date.

{7) Direct expenses of printing advertising and legal fees Incurred in connection with other revenye
felated 10 the securities business {revenue defined by Section 16{9}{L] of the Act).

{8) Other revenue nol related elther direcily or indirectly to the securities business.
{Sae Insiruction C):

Expense Reimbursement Income 4,826,670

{Deductions in excess of $100,000 require documentation)

{8) {1} Total interest and dividend expense {FOCUS Line 22/PART HA Line 13,
Code 4075 plus line 2b(4) above) bul nol in excess

5 rpEETest - v e e ——— e e
{i) 40% of margin interast earned on cusiomers securilies
accounts (40% of FOCUS fine 5, Code 3860). 3
Enter the greater of tine (i) or {il}
Total deductions 15,063,081
2d. SIPC Net Qperaling Revenuss $ 1.081,799
22, General Assessment @ .0025 $ 2,705

{to page 1, line 2.A.)



