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OATH OR AFFIRMATION

I, Richard Dirickson, swear (or affirm) that, to the best of my knowledge and belief the accompanying financial statements and
supporting schedules pertaining to the firm of SF Sentry Securities, Inc., as of May 31,2017, 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 asthat of acustomer, except asfollows:

G FRANCESSTEWARTBIRD Signature

- NotaryPublic- California

SanFranciscoCounty A A «Met - T ,0.9 RM T \ ,s C360>4
Commission# 2182047 Title

MyComm.ExpiresFeb2,2021

Subscribed and sworn to before me

this ;)A day of 3 y N 2017

N e

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

(a) Facing page.
(b) Statement of Financial Condition.
(c) Statement of Operations.
(d) Statement of CashFlows.
(e) Statement of Changes in Stockholders' Equity.
(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 15c3-3.

(i) Information relating to the possession or control requirements under Rule 15c3-3.

(j) A reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve RequirementsUnder Exhibit A of Rule 15c3-3.
C (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.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3)
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TO THE COMMISSIONER OF CORPORATIONS OF
THE STATE OF CALIFORNIA

VERIFICATION FORM PURSUANT TO

CALIFORNIA CODE OF REGULATIONS RULE 260.241.2(b)

(Executed WITHIN OR WITHOUT of the State of California)

I, Richard Dirickson, declare under penalty of perjury under the laws of the State of California

that I have read the annexed financial report and supporting schedules and know the contents

thereof to be true and correct to my best knowledge and belief; and neither the licensee nor any

partner, officer, or director thereof have any proprietary interest in any account classified solely

as that of a customer.

Executed this 2 6 day of 3e , 2017, at

Ág Paw me_o California.

(Signatu e or person sigmng)

(Title of person signing report)

SF Sentry Securities, Inc. 27432

(Name of Licensee) (File Number)

INSTRUCTIONS:

1. If the broker-dealer, investment adviser is a sole proprietorship, the verification shall be

made by the proprietor; if a partnership, by a general partner; or if a corporation, by a duly
authorized officer.
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San rrancisco, CA 94105

xcepumars a aavo.au i 415.974.6000
v 415,974.5488

www.eisneramper.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Stockholders of
SF Sentry Securities, Inc.

We have audited the accompanying statement of financial condition of SF Sentry Securities, Inc. (the.
"Company") as of May 31, 2017, and the related statements of operations, changes in stockholders'
equity, and cash flows for the year then ended. The 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 SF Sentry Securities, Inc. as of May 31, 2017 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 of America.

The information contained in Schedules I, 11,Ill, and IV (the "supplemental information") 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 completeness and accuracy of the information presented in the supplemental information. In
forming our opinion on the supplemental information, we evaluated whether the supplemental information,
including its form and content, is presented in conformity with 17 C.F.R.§240.17a-5. In our opinion, the
information contained in Schedules I, ll, 111,and IV is fairly stated, in all material respects, in relation to the
financial statements as a whole.

/s/ EisnerAmper LLP

San Francisco, CA

July 28, 2017



SF Sentry Securities, Inc.
Statement of Financial Condition

May 31, 2017

Assets

Cash $ 361,256
Commissions i-eceivable and other 447,019

Total assets $ 808,275

Liabilities and Stockholders' Equity

Liabilities:

Accounts payable and accrued liabilities $ 462,143

Due to Affiliate 52,182

Total liabilities 514,325

Stockholders'equity:

Common stocle- no par value; authorized 100,000 shares,

issued and outstanding 55,000shares 95,000
Retained earnings 198,950

Total stockholders'equity 293,950

Total liabilities and stockholders' equit $ 808,275

See Accompanying Notes to Financial Statements

- 3 -



SFSentry Securities, Inc,

Statementof Operations
Year EndedMay 31, 2017

Revenues:

Private placement fees $ 2,169,211
GainsorLosseson principal transactions 128,465
Securities commissions 378,710
Other income 15,330

Total revenues , 2,691,716

Expenses:

Commission Expense .2,009,128
Office expenses · 225,859
Clearanceandexecution fees 223,111
Taxes andlicenses 40,168
Employee compensationand benefits 119,827

Professional fees 47,850

Total expenses 2,665,943

Net income before income tax 25,773

Income tax provision (800)

Net income $ 24,973

SeeAccompanying Notes to Financial Statements

- 4 -



SFSentry Securities,Inc. *

Statementof Changesin Stockholders'Equity
enEnNJAylLÆl

- Total

CommonStock Retained Stockholders'

_.. S.-- .._dgount_ __Earnings_ Equity

Balances,May 31,2016 55,000 $ 95,000 $ 173,977 $ 268,977

Net income _ _ _- ___ - 24,973 _ 242973

Balances,May 31,2017 55,000 $ 95,000 $ 198,950 $ 293,950

SeeAccompanying Notes to Financial Statemens

- 5 -



SF Sentry Securities, Inc.
Statement of Cash Flows

Year Ended.May 31, 2017

Cash flows from operating activities:

Net income $ 24,973

Adjustments to reconcile net income to net cash

provided by operating activities:

Decrease in commissions receivable and other (156,205)
Increase in due to affiliates 18,844
Increase in accounts payable and accrued liabilities 148,458

Total adjustments 11,097

Net cash provided by operating activities 36,070

Net increase in cash 36,070

Cash,beginning of year 325,186

Cash,end of year $ 361,256

Supplemental information:

Income taxes paid $ 800

See Accompanying Notes to Financial Statements

- 6 -



SFSentry Securities,Inc.
Notes to theFinancial Statements

May 31, 2017

1. SummarvófBusinessand Significant Accounting Policies

Business

SF Sentry Securities, Inc.(the "Company")was incorporated on June 25,1990in the state
of California. In November 1990, the Company registered with the Securities and

ExchangeCommissionas a broker-dealer in securities pursuant to Section15 (B) of the
Securities ExchangeAct of 1934.In April 1991,the Company becamea member of the
Financial Industry Regulatory Authority, Inc.(FINRA), formerly known as the National
Association of Securities Dealers (NASD). The Company commenced securities
transactions in June 1991, and earns income primarily through commissions on the

brokerage of securities and private placement fees. The clearing services are provided by
Royal Bankof Canadato the Company.

Cash

The Company maintains its cash in bank deposit accounts which at times may exceed
federally insured limits. The Company has not experienced any losses in such
accounts..

Revenue Recognition

. Securities · commission revenue and related expenses arising from .securities

transactions are also recorded on a trade-date basis asreported by the clearing broker.
Private placement fee revenue is recognized asper the terms of respective agreements
at the completion of the transaction. Principal transactions revenue and related
expensesarising from principal transactions are also recorded on a trade-date basis.

Income Taxes

The Company uses the asset and liability method of accounting to record income taxes.
Accordingly, deferred income taxes reflect the net tax effects of temporary differences
between the carrying amounts of assetsand liabilities for financial reporting purposes and
the amounts usedfor federaland state income tax purposes.

The Company believes that it does not have unrecognized tax benefits in accordance with

FASB ASC 740, "Incomei Taxes". Management. evaluates the recognition and
measurementof any uncertain tax positions taken on the Company'sincome tax returns in
the current year as well as in all past years that are still open to examination by tax
autharities.Management'sconclusion regarding uncertain tax positions may be subject to
review and adjustment at a later date based on upon ongoing analysis of tax laws,
regulations andinterpretations thereof aswell as other factors.

- 7 -



SFSentrySecurities,Inc.
Notes to the Financial Statements

May 31, 2017

1. Summary of Business and Significant Accounting Policies (continued)

Use of Estimates

The process of preparing financial statements in conformity with accounting principles

generally accepted in the United States of America requires the use of estimates and
assumptions regarding certain-types of assets, liabilities, revenues and expenses. Such
estimatesprimarily relate to unsettled transactions and events asof the date of the financial
statements. . Accordingly, upon settlement, actual results may differ from estimated
amounts.

2. Indemnification

The Company enters into contracts that contain a variety of indemnifications for which the
maximum exposure is unknown. The Company has no current claims or losses pursuant
such contracts.

3. Related Party Transactions

R. Dirickson owns 95% of the Company and owns 50% of San Francisco Sentry
Investment Group, Inc., a registered investment advisor. Certain registered representatives

of the Company are also employeesof SanFranciscoSentry Investment Group, Inc.

The Company is also affiliated through common ownership with a registered investment
. advisors, Pine Capital, LLC. The Company is also affiliated through an operations

umbrella wifh the following investment advisors: Garrison Point Capital LLC, Garrison
Point Funds LLC, Sivia Capital LLC, Sivia Capital Investments LLC, Sentry Advisors
LLC, and FiderasSeriesLLC.

The Company has an expense sharing agreementwith San Francisco Sentry Investment
Group under which the affiliate may submit expensesto the Company for reimbursement.
The Company determines the expense reimbursement amounts from time to time at its
discretion. During the year ending May 31,2017 the company reimbursed expenses to the
affiliate San Francisco Sentry Investment Group in the amount of $240,920which are
included in office expenses and the employee compensation and benefits lines in the
accompanyingstatement of operations of which $52,182-waspayable at May 31, 2017 and
included as due to affiliate in the accompanying statement of financial condition.

During the year ended May 31, 2017, the Company earned $307,675 in securities
commissions from accounts managed by the affiliated registered investment advisors. The
company also earned $129,513 from principal transactions conducted by an affiliated
registered investment adviser.



SFSentry Securities,Inc.
Notes to the Financial Statements

May 31, 2017

During the year ended May 31, 2017 the company earned private placement fees of
$2,169,211from transacting in private placement of stock of private companies. Two
registered representatives of the Company are also investors in two of these private
companiesthrough their family vehicles.Additionally one registered representative of the

Company is related to an officer/board member of two private companies. Private

placements fees from these related party transactions totaled $743,960 for the year ending
May 31,2017.

4. Pension Plan

In December 1997,an affiliated company established a defined contribution pension and
profit sharing and salary deferral plan. The Company may make a discretionary
contribution to the plan.Eligible employees of the Company may also elect to patticipate
in a salary deferral plan.There was no discretionary contribution made to this plan by the
Company during the year endedMay 31,2017,

5. Lease Obligations

Until October 2010,the Company leasedoffice space along with two affiliated companies,
which was accounted for as an operating lease. Effective November 1,2010,an affiliated
company signed a new lease agreement with the landlord and the Company ceased to be
the signatory on the lease. Effective the same day, the Company entered into a sub-lease
agreement with the affiliated company to lease part of the office on a month-to-month

basis. This lease can be cancelled at any time and is accounted for as an operating lease.
There are no future minimum tease payments to the affiliate under the lease.Rent expense
for the year endedMay 31,2016 was approximately $120,000.

6. Net Capital Requirements

The Company is subject to the Securities and Exchange Commission Uniform Net Capital
Rule (SEC.Rule 1503-1), 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 May 31, 2017, the -Company had net capital of $264,627 which was

$164,627.in excess of its required net capital of $100,000..The Company's aggregate
indebtednessto net capital ratio was 1.94to 1. The Company claims an exemption under
Rule 15c3-3(k)(2)(ii) andtherefore is not subject to the reserve requirements of Rule 15c3-3.

- 9 -



SFSentrySecurities, Inc.
Notes to the Financial Statements

May 3L 2017 •

7. Income Taxes

The componentsof income tax expensefor the year endédMay 31,2017 areas follows:

Current

State $ 800

Income tax expense $ 800

For California state income tax purposes, at May 31, 201·7, the Company had a net
operating loss carryforward totaling $ 306,316.which can be carried forward to offset

future year taxable income. These net operating losses will expire in years 2018 through

2024.For Federal income tax purposes,at May 31,2017,theCompany hada net operating
loss carryforward totaling $257,135.Which can be carried forward to offset future year
taxable income.Thesenet operating losseswill expire in years2028 through 2034.
TheCompany hasnot accruedthe fut.urebenefit of thenotoperating loss carryforwards and
hasnot recorded a deferred income tax asset since the earning of future net income is not
certain. The Company believes the net effect of temporary differences is immaterial and

has not recorded any deferred tax assetsor liabilities resulting from these temporarydifferences.

-10-
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SCHEDULE I
Pagel of2

FINANCIAL ANDOPERATIONAL COMBlNED UNIFORM SINGLE REPORT
PART llA

.BROKEROR DEALER: SF Sentry Securities, Inc. asof May 3L 2017

1.Total ownershipequity fromStatement of Financial Condition,-,....:.,..........,......... .... ........,,....,.,... 293,950 3480

2.Deduct ownership equity not allowable for NetCaplial,....................,,,................. . ,,.........,.......( ) 3490

3.Totalownership equityqualified for NetCapital.,................................................ ....,....................293,950 3500
4. Add:

A. Liabilities subordinated to claimsof general creititorsallowable in computation of net capital...........,.... 3520

B.Other(deductions)orallowable¢redits(08()......................,,.....,...................,........,.......;,..,... 3525

5. Total capitalandallowablesubordinatedliabilities..................................,...,.................................$ 293,950 3530
6.Deductions and/or charges:

A.Totalnon..allowableassetsfromStatement of FinancialCondition

(Notes B and0)................................,......,...........,.,..............,........29,323 3540

B, Secured demand note delinquency........................................,.,,... 3590
C. Commodityfuturescontracts andspotcommodities - proprietary

capitalcharge. 3600

D. Otherdeductionsandforcharges................................................... 3610 ( 29323 ) 3620

7. Other additions and/or allowable credits(List)....................................... . ......,,. .................... 3630

8. Net capital before haircuts onsecuritiespositions..........,,,.........,.., . ., ..,.........,,........................ 3640

9.Haircutsonsecurities(computed, where appiicable, pursuant to 1503-1(f):

A, Contractual securlties commitments.........................,.. ...........,. 3660

s. Subordinated securitièsborrowings...........,...................:...,......... 3670

C.Tradingand investment securities:

1.Exempted Securities.................,,....... ..... .........., ........ - 3735

. 2, Debt securities.......................... .,.. ........................ . 3733

3. Options..................................., ...,·,...,---..... ........--....,.,.·· ._--...........- _ 710
4. Other securities.....................................,......,...............,....., 3734

D.Undue Concentration.....,,.......,-,......,................ .................. 3650

E. Other(List)._ .__. _____ _____ , . 3736 3 0

10, Net Capital...,......................... .......... ..... . •. ...,., .... , .................,..............,... $ 264,627 3750

OMIT PENNIES

blokallowable,teccatablei

investment BankingReceivableCommission $13,720.

InvestmentBanl(Ing ReceivableCommission . • $15.003

Totat $29,323 .

-11-



SCHEDUI.E I

. FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT page2of2

PART llA

ROKERORDEALER: SFSentry Securities, Inc. asof _Maty314..2117_ ___
COMPUTATION OF NETCAPITAL REQUIREMENT

Part A

11.Minimumnetcapital required (6 2/3% of line19),...:..................,,.......,,....,. , .................,...,......$ 34,288 3756

12.Minimumdollar netcapital.requirementof reportingbroker ordealer and minimuninetcapitalrequirement
of subsidiariescomputedin accordancewitivNote(A),.......,.............................,...............,............,.$ 100,000 3758

13.Net capital requirement (greater of line11 or 12) ....,.,,........,.........................., ..,... ...........,..,....Š 100,000 3760

14.Excess not capital (line 10 less 13)...........,.,........,....................,.........,..........,,,.......................... $ 164,627 3770

15: Netcapitallessgreaterof 10% of line19 or 120% of line12......,................ ...........·............,...... $ 164,627 3780

COMPUTATION OFAGGREGATEINDEBTEDNESS

16.TotalA.I.liabilities fromStatementof Financial Con<;lition.....,,,...I,..........,.........,.....,...... ....... 0
17.Add;

A. Draftsfor immediate credit............,...,.........,,.........................,$ ' i 3800
B. Marketvalueof securities borrowed forwhich noequivalent valueis

paid or credited........,,...............................,--......................$ 3810
C, Other unrecorded amounts

(031),..............,..........,,,.,............ . $ 3820 3830

19.Total Aggregateindebtedness.,.,.,.....,.............................................. .. . .......... ...,..,............ $ 514,32$ 3840

20.Percentageof aggregate indebtedness to net capital (line 19 / line 10)..........,....,.......,.. ...,...... 194.36% 3850

21. Percentage of debt to debt-equity totalcomputed in accordàncewith Rule 15c3-1(d)........................... 3860

COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMEl2T

Part B

22. 2%of combined aggregate debit itemsas shown in Formula for Reserve Requítement pursuant to Rule
15c3-3 prepared as of the dateof the net capital computation including both brokers of dealers and
consolidated subsidiarles debits,,.........,,,,......................,.....,.....,.............................................. 3970

23, Minimum dollarnet capital requirement of reporting brokeror dealer and minimum net capital requirement
or subsidiades computed in accordancewith Note (A)..............,....,...,......,.............,...........,....,...,,.. 3880

24.'Netcapital requirement(greaterof line 22or23)...........,......,-... ,,. .... ................. .. .....,....... . 3760

25.Excess capital (line10 or 24)....................... ,.,... ...... .. .. .......,.. . ..... , . ....,. .... .. .. 3910 .26. Net capitalexcess of the greater of:

A. 5% of combinedaggregate debit itemsor$120,000,........................,..,:..............,......,......... 3920

NOTES:

(A) Theminimumnet capitalrequirement should becomputedby addingthe minimumdollar net capital requirement of the reporting broker
dealerand,foreachsubsidiaryto beconsoUdated,the greaterof;
l. Minimum dollar net capital requirement,or
2. 6 2/3%of aggregatedindebtednessor4% of aggregatedebitsif alternative methodis used.

(B) Donotdeductthevalueof securities borrowedundersubordinatiodagreementsorsecureddemandnote covered bysubordination
agreementsnot in satisfactoryformandthemarket valuesof membershipsin exchangescontributed for useof company(contralo item
1740)and partners'securitieswhichwereincludedin non-allowableassets.

(C) For reports tiled pursuantto paragraph(d) of Rule 1784 respondentshould providea listofmaterial non-allowable assets.

- 12 -



SCHEDULE II

SFSentrySecurities,Inc.
Computationfor Determinationof Reserve

RequirementsPursuant to Rule 15c3-3

May 31,2016 ·

The Companyclaims an exemptionunder Rule 15c3-3(k)(2)(ii)·andtherefore is not subject
to the reserverequirementsof Rule 1503-3.

- 13 -



SCHEDULEIII

SFSentry Securities,Inc.
Information Relating to the Possession ·

Or Control RequirementsPursuantto Rule 15c3-3
May 31,2016

The Companychms anexemptionunderRule 15c3-3(k)(2)(ii) and therefore is not subject
to the possessionandcontrol provisionsof Rule 15c3-3.

-14-



SCHEDULE IV

SF Sentry Securities, Inc.
ReconciliationsPursuant to Rules 15c3-1 and 15c3-3

May 31,2017

1. Reconciliation of Computation of Net Capital with Company's Computation (included in
Part II of Form X-17A-5 as of May 31,2017)

Net Aggregate

Capital Indebtedness Percentage
Computation as reported in Company's.
Part II of Form X-17A-5 FOCUS

report (unaudited) $ 264,627 $ 425,908 160.95%

Adjustments:Accrual Commission of 0 88,417
Payable

Computation per ScheduleI(audited) $ 264,627 $ 514,325 194.36%

2. Reconciliation of Computation of Reserve Requirements to Respondent'sComputations

The Company claims an exemption under Rule 15c3-3(k)(2)(ii) and therefore is not subject
to the reserverequirementsof Rule 15c3-3.

- 15 -



EisnerAmper LLP

EISNERAMPER ** soseco
San Francisco, CA94105

wwweisneramper.corn

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Stockholders of
SF Sentry Securities, Inc.

We have reviewed management's statements, included in the accompanying Exemption Report in which
SF Sentry Securities (the "Company") identified the following provisions of 17 C.F.R. §15c3-3(k) under

which the Company claimed an exemption from 17 C.F.R. §240.15c3-3: (2)(íi) (the "exemption
provisions") and (2) the Company stated that it met the identified exemption provisions throughout the
most recent fiscal year without exception. The Company'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 the Company'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 modi.fications 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 15c3-3 under the Securities Exchange Act of 1934.

/s/ EisnerAmper LLP

San Francisco, CA
July 28, 2017



San Francisco Sentry

100Pine Street, Suite
2700 San Francsco, CA
94111 www.sfsentry.com

P 415.229.9000
f 415.434.8043

SF Sentry Securities' Exemption Report

SF Sentry Securities (the "Company") is a registered broker-dealer subject to Rule 17a-5 promulgated

by the Securities and Exchange Commission (17 C.F.R.§240.17a-5, "Reports to be made by certain

brokers and dealers").This Exemption Report was prepared as required by 17C.F.R.§240.17a-5(d)(1)
and (4). To the best of its knowledge and belief, the Company states the following:

The Company claimed an exemption from 17C.F.R. §240.15c3-3 under the following provisions of
' 17C.F.R.§240.15c3-3 (k) (2)(ii).

The Company met the identified exemption provisions in 17 C.F.R.§240.15c3-3(k) (2) (ii) throughout the
most recent fiscal year without exception.

SF Sentry Securities, Inc.

I, Richard Dirickson, affirm that, to my best knowledge and belief, this Exemption Report is true and correct.

By:

Chairman

7/28/2017
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON APPLYlNG
AGREEDUPONPROCEDURES

To the Stockholders of
SF Sentry Securities, Inc.

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and with the SIPC Series 600
Rules, we have performed the procedures enumerated below, which were agreed to by SF Sentry Securities,
Inc. (the "Company") and the Securities Investor Protection Corporation ("SIPC") with respect to the
accompanying General Assessment Reconciliation (Form SIPC-7) of the Company for the year ended May
31, 2017, solely to assist you and SIPC in evaluating the Company's compliance with the applicable
instructions of the General Assessment Reconciliation (Form SIPC-7). Management is responsible for the
Company'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
and the attestation standards established by the Public Company Accounting Oversight Board (United
States). 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 reported on the Annual Audited Report Form X-17A-5 Part lil
for the year ended May 31, 2017, with the Total Revenue amounts reported in Form SIPC-7 for the
year ended May 31, 2017, noting a difference of $104,020.

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

4. Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working papers supporting the adjustments 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 with the applicable instructions of the 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 listed above and is not
intended to be and should not be used by anyone other than these specified parties.

/s/ EisnerAmper LLP

San Francisco, CA .
July 28, 2017
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