
SEC
I\liail PrC3Ces;:J'19

1 SEC OM$ APPROVAL

Proce 
P-2pir-gum

Bber: 3235-0123
May 31, 2017

__stimated average burden

MAR 1 3 2017AN 611- AUDITED REPORTER T hpurs arras nse.::...12.00

VYr Siil17 : C;j~1 '"• * ~'J :F'0RM. X-1.7A- SEC FILE NUMBER
PART III Washington DC

409 ., 409 8-66485
FACING PAGE

Information Required of Brokers and Dealers Pursuant to Section 17 of the
Securities Exchange Act of 1934 and Rule 17a-5 Thereunder

REPORT FOR THE PERIOD BEGINNING 01/01/2016 AND ENDING 12/31/2016

MM/DD/YY MM/DD/YY

A. REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: HFF Securities, LP OFFICIAL USE ONLY

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.) FIRM I.D. NO.

10250 Constellation Place, STE 1000
(No. and Street)

Los Angeles CA 90067
(City), (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT
George k Russo (805)573.1&56

(Area Code — Telephone Number)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

Ernst & Young, LLP
(Name — if individual, state last, Prst, middle name)

2100 One PPG Plaza Pittsburgh PA 15222
(Address) (City) (State) (Zip Code)

CHECK ONE: C=

Certified Public Accountant
as 

57- ~:L1
Public Accountant1

Accountant not resident in United States or any of its. possessions. c/l i i

FOR OFFICIAL USE ONLY ~~ 4

*Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public accountant
must 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

1, Michael Joseph , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
HFF Securities, LP as
of December 31, , 2p 16 , are true and correct. I 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:

Signature

Chief Compliance Officer

Title

Notary Public 
ELETTE R. BURWELL

Commission # 2048007This report ** contains (check all applicable boxes): ~, z
z Notary Public -California z

® (a) Facing Page. z Los Angeles County A

® (b) Statement of Financial Condition. M Comm. Expires Nov 21, 2017
❑ (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 156-3.
❑ (i) Information Relating to the Possession or Control Requirements Under Rule 150-3.
❑ ~j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 156-3.
❑ (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 ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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CALIFORNIA•.

A notary public or other officer completing this certificate verifies only the identity of the individual who signed the
document to which this certificate is attached, and not the truthfulness, accuracy, or validity of that document.

State of California 
[~ { 

)

County of L o, A oo l eS )

On —~ Ili - A i 1-4 before me, ; tai c I I to d ~oJjlt I y
Date I. I I — Here Insert Name and title of the dfficer

personally appeared
of Signer(s)

who proved to me on the basis of satisfactory evidence to be tha, person(i) whose name (gare-
bscribed to the within instrument and ackno edged to me that /sbe/t executed the same in

hi Azar/their authorized capacity(iieS), and that y(&/leer/th& signature(s)'on the instrument the person
or the entity upon behalf of which the person) acted, executed the instrument.

I certify under PENALTY OF PERJURY under the laws
of the State of California that the foregoing paragraph
is true and correct.

ELETTE R. BURWELL WITNESS my hand and official seal.
Commission # 2048007 9

~ . o Notary Public - California   
> Z ' Los Angeles CountySignatureM Comm. Ex Tres Nov 21, 2017 

Signature of Notary Public

Place Notary Seal Above
OPTIONAL

Though this section is optional, completing this Information can deter alteration of the document or
fraudulent reattachment of this form to an unintended document

Description of Attached Document
Title or Type of Document: Document Date:
Number of Pages: Signer(s) Other Than Named Above:

Capacity(ies) Claimed by Signer(s)
Signer's Name:
❑ Corporate Officer — Title(s):
❑ Partner — ❑ Limited ❑ General
❑ Individual ❑ Attorney in Fact
❑ Trustee ❑ Guardian or Conservator
❑ Other:
Signer Is Representing:

Signer's Name:
❑ Corporate Officer — Title(s):
❑ Partner — ❑ Limited ❑ General
❑ Individual ❑ Attorney in Fact
❑ Trustee ❑ Guardian or Conservator
❑ Other:
Signer Is Representing:

02014 National Notary Association • www.NationalNotary.org • 1-800-US NOTARY (1-800-876-6827) Item #5907
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Statement of Financial Condition
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Ernst & Young 
Place 

Tel: +1412 644 7800

Ey 2100 One PPG Place Fax: +1412 644 
0477 
0477

Pittsburgh, PA 15222 ey.com

Building a better
working world

Report of Independent Registered Public Accounting Firm

The Audit Committee of the Board of Directors of
HFF, Inc. and the Partners of HFF Securities L.P.

We have audited the accompanying statement of financial condition of HFF Securities L.P. (the
Partnership) as of December 31, 2016. This financial statement is the responsibility of the
Partnership's management. Our responsibility is to express an opinion on this financial
statement 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 statement of financial condition is 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 statement of financial condition referred to above presents fairly, in all
material respects, the financial position of HFF Securities L.P. at December 31, 2016, in
conformity with U.S. generally accepted accounting principles.

LLP

February 28, 2017

A member firm of Ernst & Young Global Limited



HFF Securities L.P.

Statement of Financial Condition

December 31, 2016

Assets

Current assets:
Cash and cash equivalents $ 6,034,266
Accounts receivable 148,333
Due from affiliates 142,971
Prepaid expenses and other current assets 49,411

Total assets $ 6,374,981

Liabilities and partners' capital

Current liabilities:

Accounts payable and accrued liabilities $ 104,644

Due to affiliates 100,669
Accrued compensation 906,385

Total liabilities 1,111,698

Partners' capital:

General partner's capital (1 partnership unit) 52,633

Limited partners' capital (99 partnership units) 5,210,650

Total partners' capital 5,263,283

$ 6,374,981

See accompanying notes.
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HFF Securities L.P.

Notes to Statement of Financial Condition

December 31, 2016

1. Organization

HFF Securities L.P. (the Partnership) is a broker-dealer that performs private placements of
securities by raising equity capital from institutional investors for discretionary, commingled real
estate funds to execute real estate acquisitions, recapitalizations, developments, debt investments,
and other real estate-related strategies. As such, the Partnership's operations are impacted by the
availability of credit in the market and capital flows into the real estate sector. The Partnership
may also provide other investment banking and advisory services on various project or entity-level
strategic assignments such as mergers and acquisitions, sales and divestitures, recapitalizations
and restructurings, privatizations, management buyouts, and arranging joint ventures for specific
real estate strategies.

The Partnership is an affiliate of a financial intermediary and advisor in the commercial real estate
industry that has locations in 23 major cities nationwide. The Partnership shares office space with
the affiliate in its Los Angeles, California office. In addition to its core business, the Partnership
earns fees for referring clients to the affiliate.

The Partnership was formed as a Delaware limited partnership and shall continue through
April 2054 unless dissolved earlier by voluntary agreement of the partners or by any other act
constituting dissolution under applicable law.

Capital contributions may be required only with the consent of the partners. Distributions of net
cash flow (as defined in the partnership agreement) are made at the sole discretion of the General
Partner (as defined in the partnership agreement). None of the partners may withdraw from the
Partnership without the consent of the other partners.

2. Summary of Significant Accounting Policies

Concentration of Credit Risk

The Partnership's financial instruments that are exposed to concentrations of credit risk consist
primarily of cash. The Partnership places its cash with financial institutions in amounts that at
times exceed the Federal Deposit Insurance Corporation insurance limit. The Partnership has not
experienced any losses in such accounts and does not believe it is exposed to any significant credit
risk on cash.

3



HFF Securities L.P.

Notes to Financial Statements (Continued)

2. Summary of Significant Accounting Policies (continued)

Cash and Cash Equivalents

Cash and cash equivalents include cash in bank accounts and short-term investments with original
maturities of three months or less.

Income Taxes

The Partnership is organized as a limited partnership under the laws of the state of Delaware.
Under those provisions, the income and expenses of the Partnership are passed through and
reported on the partners' individual income tax returns. Accordingly, no income taxes are reported
in the accompanying financial statements.

The Partnership is subject to the provisions of the Financial Accounting Standards Board (FASB)
ASC 740-10, Accounting for Uncertainty in Income Taxes. This standard establishes consistent
thresholds as it relates to accounting for income taxes. It defines the threshold for recognizing the
benefits of tax-retum positions in the financial statements as "more likely than not" to be sustained
by the taxing authority and requires measurement of a tax position meeting the more-likely-than-
not criterion, based on the largest benefit that is more than 50% likely to be realized. For the year
ended December 31, 2016, management analyzed the Partnership's inventory of tax positions
taken with respect to all applicable income tax issues for all open tax years (in each respective
jurisdiction), and concluded that no provision for income tax is required in the Partnership's
financial statements.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States 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. Actual results could differ from those estimates.

0



HFF Securities L.P.

Notes to Financial Statements (Continued)

3. Net Capital Requirement

The Partnership is subject to the SEC's Uniform Net Capital Rule (Rule 150-1), which requires
the maintenance of minimum net capital and requires that the ratio of aggregate indebtedness to
net capital not exceed 15 to 1. At December 31, 2016, the Partnership's net capital ratio was 0.2
to 1.0. At December 31, 2016, the Partnership had net capital of $4,893,635, which was
$4,793,635, in excess of its required minimum net capital of $100,000.

4. Related-Party Transactions

During 2016, the Partnership engaged in related-party transactions with HFF, Inc., its limited
partner, and with Holliday Fenoglio Fowler, L.P. ("HFF LP"), its commercial real estate financial
intermediary affiliate. At December 31, 2016, a total of $100,669 is due to HFF, Inc., and a total
of $142,971 is due from HFF LP as more fully set forth below.

Balance payable as of Jan. 1, 2016
Current year activity:
Payroll tax (shares withheld)

General office expenses
Professional fees and other misc. expenses

Employee compensation and benefits

Fees collected at affiliate

Consulting fees due to affiliate

Intercompany payment

Balance (payable) / receivable as of Dec. 31, 2016

5. Legal Proceedings and Claims

HFF, Inc. IMF LP Total

$ (150,222) $ (344,831) $ (495,053)

100,334 - 100,334

- 

(635,176) (635,176)

- (365,993) (365,993)

(279,187) (160,416) (439,603)

- 2,590,187 2,590,187

- (29,763) (29,763)

228,406 (911,037) (682,631)

$ 100,669 $ 142,971 $ 42,302

The Partnership is subject to certain legal proceedings and claims arising out of the conduct of its

business. In accordance with ASC 450, Contingencies, a reserve for estimated losses is recorded

when the amount is probable and can be reasonably estimated. If a range of possible losses exists,

the Partnership records the accrual at the low end of the range. The Partnership does not believe

that any pending legal proceedings will have a material impact on the Partnership's financial

condition or results of operations.
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HFF Securities L.P.

Notes to Financial Statements (Continued)

6. Subsequent Events

The Partnership has evaluated subsequent events through February 28, 2017, the date on which
these financial statements were issued.
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0477

Pittsburgh, PA 15222 ey.corn

Building a better
working world

Report of Independent Registered Public Accounting Firm
on Applying Agreed-Upon Procedures

To the Partners of HFF Securities L.P.

We have performed the procedures enumerated below, which were agreed to by the Partners and
management of HFF Securities L.P. (the Partnership), and the Securities Investor Protection
Corporation (SIPC), set forth in the Series 600 Rules of SIPC. We performed the procedures solely
to assist the specified parties in evaluating the Partnership's compliance with the applicable
instructions of the General Assessment Reconciliation (Form SIPC-7) for the year ended
December 31, 2016. The Partnership's management is responsible for the Partnership's
compliance with those requirements. This agreed-upon procedures engagement was conducted in
accordance with attestation standards of the Public Company Accounting Oversight Board (United
States) and 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 assessment payments made in accordance with the General Assessment
Payment Form (Form SIPC-6) and applied to the General Assessment calculation on Form
SIPC-7 with respective cash disbursement record entries.

No findings were found as a result of applying the procedure.

2. Compared the amounts reported in the audited financial statements required by SEC Rule
17a-5 with the amounts reported in Form SIPC-7 for the fiscal year ended December 31,
2016.

No findings were found as a result of applying the procedure.

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working
papers supporting the adjustments.

No findings were found as a result of applying the procedure.

4. Verified the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
schedules and working papers supporting the adjustments.

No findings were found as a result of applying the procedure.

A member firm of Ernst & Young Global Llmited



We were not engaged to and did not conduct an examination, the objective of which would be the
expression of an opinion on compliance with the applicable instructions of the General Assessment
Reconciliation (Form SIPC-7) for the fiscal year ended December 31, 2016. 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.

E(vw,- (rip

February 28, 2017



SECURITIES INVESTOR PROTECTION CORPORATION
SIPC®7 P.O. Box 92185 Washington, D.C. 20090-2185 

IFIC-7202-371-8300

(33-REV 7/10) General Assessment Reconciliation (33-REV 7110)
For the fiscal year ended 1213112016

(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

7 
Note: If any of the information shown on the

F-IcdsfvttXi=tTAAbC22o mailing label requires correction, please e-mail

6!3485 FINRA DEC
HFF SECURITIES LIP
10280 CONSTELLATION BLVD S`t E 1000
LOS ANGELES CA 90067.6271

2. A. General Assessment (Item 2e from page 2)

9. Less payment made with SIPC-6 filed (exclude Interest)

Date Paid
C. Less prior overpayment applied

D. Assessment balance due,or (overpayment)

any corrections to form@sipc,org and so
indicate on the form filed.

Name and telephone number of person to
contact respecting this form,

17n/1-11'7&e-1 ,/a6Cp H
jc`) L/O -I - ZI ID 4)

E. Interest computed on late payment (see instruction E) for —__days at 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward)

0. -PAYMENT, 4 the box
Check mailed to P.O. Box W Funds Wired ❑
Total (must be same as F above)

H. Overpayment carried forward

$ 11-31 143 1

$ 1139 q---3 / _

3. Subsidiaries (S) and predecessors (P) Included in this form (give name and 1934 Act registration number):

The SIPC member submitiiog this form and the
person by whom it Is executed represent thereby
that all information contained herein is true, correct - 0r:7~ 6ryi.r^ I4-ij..~ L_P
and complete, 

(Name C.orpor Ion, Parinershlporalherorganlzallon)

rized Signelure}

Dated the A-I day of 20 /y

This form and the assessment payment Is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years In an easily. accessible place.

Dates:
Postmarked Received Reviewed

tE
z~- Calculations Documentation _ f=orward ,Copy

c_, Exceptions:
e
ks3 Disposition of exceptions:
' U



DETERMINATION CIE "SIPCO NET OPERATING'REVENUES"

AND 
GENERAL ASSESSMENT 

Amounts for the fiscal period
beginning 1/1/2016
and ending 12131/2016

Item No.'
Eliminate cents

2a. Total revenue (FOCUS Line 12/Part IIA Line 9, Code 4030) $

2b. Additions:
(1) Total revenues from Ilse securities business of subsidiaries (except foreign subsidiaries) and

predecessors not Included above.

(2) Net loss from principal transactions in securities In trading accounts.

(3) Net loss from principal transactions in commodities in trading accounts.

(4) Interest and dividend expense deducted In determining item 2a.

(5) Net loss from management of or participation in the underwriting or distribution of securities.

(6) Expenses other than advertising, printing, registration fees and legal fees deducted In determining net
profit from management of or participation In underwriting or distribution of securities.

(7) Net loss from securities In investment accounts.

Total Additions

2c. Deductions:
(1)'Revenues from the distribution of shares of a registered open end investment company or unit

Investment trust, from the sale of variable annuities, from the business of insurance, from investment
advisory services rendered to registered investment companies or insurance company separate
accounts, and from transactions in securfly futures products.

(2) Revenues from commodity transactions. yY

(3) Commissions, floor brokerage and clearance paid to other SIPC members in connection with
securities transactions.

(4) Reimbursements for postage in connection with proxy solicitation.

(5) Net gain from securities In investment accounts.

(6) 100% of commissions and markups earned from transactions in (i) certificates of deposit and
(11) Treasury bills, bankers acceptances or commercial paper that mature nine months or less
from issuance dale.

(7) Direct expenses of printing advertising and legal fees incurred in connection with other revenue
related to the securities business (revenue defined by Section 16(9)(L) of the Act).

(8) Other revenue not related either directly or indirectly to the securities business.
(See Instruction C):

(Deductions in excess of $100,000 require documentation) 
le

(9) (1) Total interest and dividend expense (FOCUS Line 221PART IIA Line 13.,
Code 4075 plus live 2b(4) above) but not In excess
of total interest and dividend income.

(if) 40% of margin interest earned on customers securities
accounts (40% of FOCUS line 5, Corte 3960).

Enter the greater of line (f) or (11)

Total deductions

2d. SIPC Net Operating Revenues

2e. General Assessment @ .0025

$ `7 , 9 &< ~. !Z 9G,

$ 7̀ 3,G~'7

(to page 1, line 2,A.)

d

K



Ey Ernst & Young 
LLPPlace 
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0477
0477

Pittsburgh, PA 15222 eycom

Building a better
working world

Report of Independent Registered Public Accounting Firm
on Applying Agreed-Upon Procedures

To the Partners of HFF Securities L.P.

We have performed the procedures enumerated below, which were agreed to by the Partners and
management of HFF Securities L.P. (the Partnership), and the Securities Investor Protection
Corporation (SIPC), set forth in the Series 600 Rules of SIPC. We performed the procedures solely
to assist the specified parties in evaluating the Partnership's compliance with the applicable
instructions of the General Assessment Reconciliation (Form SIPC-7) for the year ended
December 31, 2016. The Partnership's management is responsible for the Partnership's
compliance with those requirements. This agreed-upon procedures engagement was conducted in
accordance with attestation standards of the Public Company Accounting Oversight Board (United
States) and 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 assessment payments made in accordance with the General Assessment
Payment Form (Form SIPC-6) and applied to the General Assessment calculation on Form
SIPC-7 with respective cash disbursement record entries.

No findings were found as a result of applying the procedure.

2. Compared the amounts reported in the audited financial statements required by SEC Rule
17a-5 with the amounts reported in Form SIPC-7 for the fiscal year ended (December 31,
2016.

No findings were found as a result of applying the procedure.

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working
papers supporting the adjustments.

No findings were found as a result of applying the procedure.

4. Verified the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
schedules and working papers supporting the adjustments.

No findings were found as a result of applying the procedure.

A member firm of Ernst & Young Global Limited



We were not engaged to and did not conduct an examination, the objective of which would be the
expression of an opinion on compliance with the applicable instructions of the General Assessment
Reconciliation (Form SIPC-7) for the fiscal year ended December 31, 2016. 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.

~- 1

February 28, 2017



SECURITIES INVESTOR PROTECTION CORPORATION
~ ~® P.O. Box 92185 Washington, D,C. 20090-2185 ~ -7

202-371 8300

(33-REV 7110) General Assessment Reconciliation (33-REV 7/10)

For the fiscal year ended 12/3112016
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED 6Y ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authority, 1934 Act registration no. and month: in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

7 
Note: If any of the information shown on the

"2984"^ *"A"""MI)TEDA00220 
mailing label requires correction, please e-mail

66465 FINRA DEC
HFF SECURITIES LP
1 D25D CONSTELLATIOt1 BLVD STE 1 ODD

I 

LOS ANGELES CA 9006%6271

I~

2. A. General Assessment (Item 2e from page 2)

B. Less payment made with SIPC-6 filed (exclude Interest)

Dale Paid
C. Less prior overpayment applied

D. Assessment balance due,or (overpayment)

any corrections to form@stpc.org and so
indicate on the form filed.

Name and telephone number of person to
contact respecting this form.
/:l iLr l7r.L 4C 7 - 

2-100

E. Interest computed on late payment (see Instruction E) for —__days at 20% per annum

F. Total assessment balance and Interest due (or overpayment carried forward)

G. -PAYMENT- 4 the box
Check mailed to P.O. [fox W Funds Wired ❑
Total (must be same as F above) tc 1 ,43 1

H. Overpayment carried forward

3. Subsidiaries (S) and predecessors (P) Included in this form (give name and 1934 Act registration number):

1c, q /

The SIPC member submititng this form and the
person by whom it Is executed represent thereby
that all information contained herein is true, correct
and complete. 

(Nam o Corpor Ion, Parinershlp or olher arganlzallon)

rued Signalute)

Dated thez'7 day of r I~;~carz: cy , 20 ~~~r~? Zvi^
~^ (Thle)

This form and the assessment payment Is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years In an easlly,accessibie plane.

~ Dates:
39 Postmarked Received Reviewed
dsa

Calculations Documentation f=orward ,Copy

c, Exceptions:
A.
cos Disposition of exceptions:



DETERMINATION OF "SIPC' NAT OPERA T ING'REVENUES„

AND GENERAL ASSESSMENT 
Amounts for the fiscal period
beginning 1/1/2016
and ending 1.213112016

Item No.
2a. Total revenue (FOCUS Line 12/Part IIA Line 9, Code 4030)

2b. Additions:
(1) Total revenues from the securities business of subsidiaries (except foreign subsidiaries) and

p(edecessors not Included above:

(2) Net loss from principal transactions in securities In trading accounts.

(3) Net loss from principal transactions in commodities in trading accounts.

(4) Interest and dividend expense deducted In determining item 2a.

(5) Net loss from management of or participation in the underwriting or distribution of securities,

(6) Expenses other than advertising, printing, registration fees and legal fees deducted In determining net
profit from managementof or participation In underwriting or distribution of securities.

(7) Net loss from securities in investment accounts.

Total addllions

2c. Deductions:
(1)'Revenues from the distribution of shares of a registered open end investment company or unit

Investment irusl, from the sale of variable annuities, from the business of insurance, from investment
advisory services rendered to registered investment companies or insurance company separate
accounts, and from transactions in security futures products.

(2) Revenues from commodity transactions.

(3) Commissions, Iloor brokerage and clearance paid to other SIPC members in connection with
securities transactions.

(4) Reimbursements for postage in connection with proxy solicitation.

(5) Net gain from securities in Investment accounts.

(6) 100% of commissions and markups earned from transactions In (d) certificates of deposit and
(11) Treasury bills, bankers acceptances or commercial paper that mature nine months or less
from issuance dale.

'(7) Direct expenses of printing advertising and legal fees incurred In connection with other revenue
related to the securities business (revenue defined by Section 16(9)(L) of the Act).

(8) Other revenue not related either directly or Indirectly to the securities business.
(See Instruction C):

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

(9) (1) Total interest and dividend expense (FOCUS Line 22/PART IIA Line 13,
Code 4075 plus Ittie 2b(4) above) but not in excess
of total interest and dividend income. $

(ii) 40% of margin interest earned on customers securities
accounts (40% of FOCUS line 5, Code 3960).

Enter the greater of line (1) or (ii)

Total deductions

2d. SIPC Net Operating Revenues

2e. General Assessment @ .0025

Eliminate cents

$ --r'  ;5-&4.q'j qq-4̀

$

(to page 1, line 2,A.)
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