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OA H OR FFIRMAIIÓN

Kenneth M.Beach swear (or affirm) hat, to the best of

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

Cascade inyestment Group, Inc. , as

of December 31 , 20 18 are true and correct. I further swear (or affirm) that

neither the cornpanyaor 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

President

Title

Notary Pu DANA M.CAPO2ZELLA
NOTARYPUBLIC

Th s report ** contains (check all applicable boxes): A E OL D

(a) Facing Page. MYCOMMSSloNEXPIRESJANUARY2,2021
(b) Statement of Financia 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 Suboedinated to Claims of Credhors.
(g) Computation of Net Capital.

(h) Computation foi Determination of Reserve Requirements Pursuant toRule 156343.
(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 Rtile 1503-1 and the
Comptation for Detefmination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

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

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

[] (n) A report describing any rnaterial inadequaciesfound to exist or foundto haye existed since the date ofthe previous audit.

**For conditions of confidential treatment of ceiyain portions of this filing see section 240.17a-5[e)(3).
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STOCKMANKAST RYAN+ COMPANY skrco.com

REPORT OF INDEPENDENT REGISTEREDPUBUCACCOUNTING FIRM

Board of Directors

Cascade Investment Group, Inc.

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Cascade Investment Group, Inc.
(the Company) as of December 31, 2018, the related statements of income, changes in stockholders'
equity, and cash flows for the year then ended, and the related notes and schedules (collectively

referred to as the financial statements). In our opinion, the financial statements present fairly, in all
material respects, the financial position of the Company as of December 31, 2018, 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.

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to

express an opinion on the Company's financial statements based on our audit. We are a public

accounting firm registered with the Public Company Accounting Oversight Board (United States)

(PCAOB)and are required to be independent with respect to the Company in accordance with the U.S.
federal securities laws and the applicable rules and regulations of the Securities and Exchange

Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB.Those standards require that

we plan and perform the audit to obtain reasonable assurance about whether the financial statements
are free of material misstatement, whether due to error or fraud. Our audit included performing

procedures to assess the risks of material misstatement of the financial statements, whether due to

error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.
Our audit also included evaluating the accounting principles used and significant estimates made by

management, as well asevaluating the overall presentation of the financial statements. We believe that
our audit provides a reasonable basis for our opinion.

Supplemental Information

The Computation of Net Capital Under Rule 15c3-1 of the Securities and Exchange Commission and the
Computation for Determination of Reserve Requirements and Information Relating to the Possession
and Control Requirements Under Rule 15c3-3 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

CPAs+BUSINESSADVISORS



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 Computation of Net Capital
Under Rule 15c3-1 of the Securities and Exchange Commission and the Computation for Determination

of Reserve Requirements and Information Relating to the Possession and Control Requirements Under
Rule 15c3-3 is fairly stated, in all material respects, in relation to the financial statements as a whole.

Colorado Springs, Colorado
February 1, 2019
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Cascade Investment Group, Inc.
Statement of Financial Condition

December 31,2018

ASSETS

CURRENTASSETS

Cash andcash equivalents $470,792

Receivable from clearing organization $6,803

investments $159,318

Other assets $20,029

Cash held on deposit with clearing broker $25,000

$.681.912

LIABILITIES AND STOCKHOLDERS'EQUITY

LIABILITIES

Current liability

Accounts payable and accrued expenses $161,273

Long-term liability

Deferred tax liability $18,700

$179,973

STOCKHOLDERS' EQUITY

Common stock,no par value,50,000 shares authorized, 120
shares issues and outstanding $97,521

Retained earnings $404,448

$501,969

$_681E

The accompanyingnotesare an integral part of these financial statements.

-3-



Cascade investment Group, Inc.
Statement of income

December31,2018

REVENUES

Commissions and asset management fees $2,073,733
Investment loss -$4,871

Interest income $26,537

Total revenues $2,095,399

EXPENSES

Commissions $1,088,600

Employee compensation and benefits $593,044

Occupancy $93,608

Clearance fees $86,997

Communications and data processing $129,713

Other operating expenses $131,758
Total expenses $2,123,720

INCOME BEFORE PROV510N FORINCOMETAXES -$28,321

Benefit for income taxes -$3,699

NET INCOME -$24 6.2.2

The accompanying notes are an integral part of these financial statements.



Cascade Investment Group, Inc.
Statement of Stockholders' Equity

December31,2018

Common Stock

Number Total
of Retained Stockholders'

shares Amount Earnings Equity

Balance,January 1,2018 115 $74,040 $429,070 $503,110

Sale of shares 10 $46,943 - $46,943

Shares

repurchased -10 -$46,936 - -$46,936

Shares awarded 5 $23,474 - $23,474

Net

Loss - - -$24,622 -$24,622

Balance, December 31, 2018 120 $97,521 $404,448 $501,969

The accompanying notes are an integral part of these financial statements.
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Cascade Investment Group,Inc.
Statement of Cash Flows

December 31, 2018

OPERATINGACTIVITIES

Net Loss -$24,622
Adjustments to reconcile net income to net cash

provided by operating activities:

Stock Award $23,474

Net realized and unrealized gain on investment securities $4,871

Net proceeds from purchase and sale of investments $2,260
Deferred tax benefit -$3,300

Changes in assets and liabilities:

Increase in receivable from clearing organization -$1,650

Increase in other assets -$323

Decrease in accounts payable and accrued expenses -$78,889

Cash provided by operating activities -$78,179

INVESTING ACTIVITIES

Cashprovided by investing activities $0

FINANCINGACTIVITIES

Proceeds from sale of common stock $46,943

Repurchase of common stock -$46,936

Cash provided by financing activities $7

NETINCREASEIN CASH -$78,172

CASHAND CASHEQUIVALENTSAT BEGINNINGOFYEAR $548,964

CASHAND CASHEQUIVALENTSAT ENDOF YEAR $4703

SUPPLEMENTALCASHFLOWINFORMATION

Cash paid for:

Income taxes

interest

Non-cash financing activity:

Commonstock issued ascompensation $23,474

The accompanying notes are an integral part of these financial statements.
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CASCADE INVESTMENT GROUP,INC.
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2018

Note 1 - Summary of Significant Accounting Policies

Organization

Cascade investment Group, inc. (the "Company"), is a Colorado corporation organized on
September 16, 1993. The Company is a broker/dealer registered with the Securities and
Exchange Commission (the "SEC") and is a member of the Financial Industry Regulatory
Authority ("FINRA"). The Company, in connection with its activities as a broker/dealer, is an
introducing firm and is prohibited from receiving funds or securities from its customers; rather,
the Company utilizes a clearing broker to perform the custodial functions. The Company
maintains one office in Colorado Springs, Colorado.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disciosure of
contingent assets and iiabilities at the date of the financial statements and the reported amounts
of revenue and expenses during the reporting period. Actual results could differ significantly
from those estimates.

Income Taxes

in accordance with FASB ASC TOPIC 740 - "Income Taxes", the Company accounts for
income taxes using the asset and liability method, under which deferred income taxes are
recognized for the tax consequences of temporary differences by applying enacted statutory tax
rates to differences between the financial statement carrying amounts and the tax bases of
existing assets and ilabilities. The Company recognizes and measures its unrecognized tax
benefits in accordance with FIN 48. Under that guidance the Company assesses the likelihood,
based on their technical merit, that tax positions will be sustained upon examination based on
the facts, circumstances and information avaliable at the end of each period. The measurement
of unrecognized tax benefits is adjusted when new information is available, or when an event
occursthat requires a change.

Revenue Recognition

in May 2014, the FASB issued ASU 2014-9, Revenue from Contracts with Customers (Topic
606), to clarify the principles of recognizing revenue. Under ASU 2014-09, revenue is
recognized when a customer obtains control of promised goods or services and is recognized at
an amount that reflects the consideration expected to be received in exchange for such goods
or services. In addition, ASU 2014-09 requires disciosure of the nature, amount, timing and
uncertainty of revenue and cash flows arising from contracts with customers.

We adopted ASU 2014-09 in the first quarter of 2018. This adoption had no effect on our
financial statements.

The accompanying notes are an integral part of these financial statements.
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CASCADE INVESTMENT GROUP, INC.
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2018

The Company recognizes commissions and related clearing expenses on a trade-date basis as
securities transactions occur.

The Company receives managed account fees quarterly from its clients based on the average
daily value of the clients' accounts. Managed account fees are recorded as they are earned.

Cash and Cash Equivalents

The Company considers all highly liquid investments with an original maturity of three months or
less to be cash equivalents.

Receivabies

The Company considers receivables to be fully collectible; accordingly, no allowance for
doubtful accounts is required. If amounts become uncollectable, they will be expensed when
that determination is made.

Concentrations of Credit Risk

The Company maintains all cash in bank accounts, which at times may exceed federally insured
limits. The Company has not experienced a loss in such accounts.

Fair Value of Financial Instruments

The carrying value of cash, prepaid expenses, accounts payable, and securities approximates
fair value because of the short maturity of these items.

Advertising Costs

Advertising costs are expensed as incurred. Advertising expense for December 31, 2018, was
$0.

Note 2 - Net Capital Requirements

The Company is subject to the SEC uniform net capital ruie (SEC Rule 15c3-1), which requires
the maintenance of minimum net capital and requires that the ratio of aggregate indebtedness
to net capitai, both as defined, shall not exceed 15 to 1. At December 31, 2018, the Company
had net capital of $472,684, which was in excess of its required net capital of $50,000. The
Company's ratio of aggregate indebtedness to net capital was 34.12% at December 31, 2018.

Note 3 - Regulatory Provisions

The Company is exempt from Securities and Exchange Commission Rule 15c3-3 under the
provisions of Section (k)(2)(ii) and, therefore, is not required to make the periodic computation
for determination of reserve requirements or information relating to the possession and control
requirements under Rule 15c3-3.

The accompanying notes are an integral part of these financial statements.
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CASCADE INVESTMENT GROUP, INC.
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2018

Note 4 - Clearing Agreement

The Company has an agreement with RBC Capital Markets ("RBC") under which RBC clears all
securities transactions for the Company's customers and also performs all "back room"
functions for the Company. These functions inciude, among other things, executing customer
orders as they are transmitted to RBC, preparing and mailing transaction confirmations and
customer statements directly to the Company's customers and performing all cashiering
functions for customer accounts.

The Company receives commission and fee income from RBC based on the number and size of
transactions. The Company pays all costs associated with transactions executed through RBC
plus a "per transaction" fee based on the amount of business transacted during the month.

The agreement requires, and the Company maintains, a minimum cash deposit with RBC of
$25,000.

The Company currently transacts all of its brokerage business through RBC. Should RBC not
fulfill its obligations under the agreement, the Company may be exposed to risk. The risk of
default depends on RBC's ability to continue to perform under the agreement as well as
creditworthiness of RBC. It is the Company's policy to review, as necessary, the credit standing
and financial viability of RBC.

Commissions receivable from the clearing organization at December 31, 2018, was $6,803.

Note 5 - Investments

The estimated fair market values of investments in securities December 31, 2018, is as follows:

Gross
Unrealized Estimated

Cost Gain/(Loss) Fair
Value

Equity securities $ 86,340 $ 72,978 $ 159,318

Total $ 86,340 $ 72,978 $ 159,318

Income from investments for 2018 consists of the following:

Interest and dividends $ 26,537
Realized and unrealized gains on investments -4,871
Total $ 21,666

The estimated fair value of the investments was measured using quoted prices in active
markets for identical assets.

The accompanying notes are an integral part of these financial statements.
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CASCADE INVESTMENT GROUP, INC.
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2018

FASB ASC 820 defines fair value, establishes a framework for measuring fair value, and
establishes a fair value hierarchy which prioritizes the inputs to valuation techniques. Fair value
is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. A fair value measurement
assumes that the transaction to sell the asset or transfer the liability occurs in the principal
market for the asset or liability or, in the absence of a principal market, the most advantageous
market. Valuation techniques that are consistent with the market, income or cost approach, as
specified by FASBASC820 are used to measure fair value.

The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value
into three broad levels:

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical
assets or liabilities in active markets.

Level 2 Inputs other than quoted prices included within level 1 that are observable for the
asset or liability, either directly or indirectly.

Level 3 Inputs are unobservable for the asset or liability and rely on management's own
assumptions about the assumptions that market participants would use in pricing
the asset or liability. The unobservable inputs should be developed based on the
best information available in the circumstances and may include the Company's
own data.

The following table presents the Company's fair value hierarchy for those assets and liabilities
measured at fair value on a recurring basis December 31, 2018.

Assets Level 1 Level 2 Level 3 m
investments:

Domestic Common Sto'ck 79,328 79,328
International Common Stock 11,813 11,813
International Equity Mutual Fund 10,338 10,338
Domestic Equity ETFs 40,935 40,935

REIT 13,644 13,644
Domestic Equity Mutual Fund 3,260 3,260

Total $ 159,318

Note 6 - Equity

The Company has authorized 50,000 shares of common stock, no par value per share. Each
share of common stock is entitled to one vote.

The accompanying notes are an integral part of these financial statements.
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CASCADE INVESTMENT GROUP,INC.
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2018

Note 7 - Retirement Plan

The Company has a profit-sharing plan, which is qualified under Section 401(k) of the Internal
Revenue Code. The Company made contributions to the pian for the year ended December 31,
2018 of $23,690.

Note 8 - Commitments

The Company leases office space and equipment from unrelated parties under leases that
expire from May 2019 through May 2022, with monthly payments ranging from $225.15 to
$4,954.17.Total rent and equipment expense for the year ended December 31, 2018, was
$112,853. The future anticipated minimum lease payments due to inflation are as follows:

2019 68,958

2020 65,772

2021 66,497

2022 26,608

$ 227,835

Note 9 - income Taxes

The provision for income taxes consists of the following for the year ended December 31, 2018:

Current -$399

Deferred -$3300

Net incometax provision , -$3699

The Company accounts for income taxes under Accounting Standards subtopic 740-10,
"IncomeTaxes" ("ASC 740-10"), which requires the use of the liability method. Deferred income
taxes may arise from temporary differences resulting from income and expense items reported
for financial accounting and tax purposes in different periods. Deferred taxes are classified as
current or non-current, depending on the classification of assets and iiabilities to which they
relate. Deferred taxes arising from temporary differences that are not related to an asset or
liability are classified as current or non-current depending on the periods in which the temporary
differences are expected to reverse.

At December 31, 2018, the Company has a deferred tax liability of $18,700 related to unrealized
gains on investment securities.

The accompanying notes are an integral part of these financial statements.
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CASCADE INVESTMENT GROUP, INC.
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2018

The Company's provision for income taxes differs from the tax that would result from applying
statutory rates to income before income taxes primarily because the Company has differences
resulting from the 50% limitation on meals and entertainment expenses, unrealized gains and
losses, and limitations on the deductibility of charitable contributions. During the year ended
December 31, 2018, the Company made no estimated tax payments during the year and it has
prepaid income tax of $1,390 at December 31, 2018.

The Company is no longer subject to federal, state, or local tax examinations by taxing
authorities for years prior to 2015,

Note 10 - Subsequent Events

Management of the Company has evaluated all subsequent transactions through the date the
financial statements were available to be issued and has determined that there are no
subsequent events that require disclosure.

The accompanying notes are an integral part of these financial statements.
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Cascade Investment Group, Inc.
Schedule 1-Computation of Net Capital Under Rule 15c3-1

Of the Securities And Exchange Commission
December 31,2018

Stockholders' equity $501,969

Less: Total nonallowable assets $20,029

Haircut of marketable securities $27,956

Add: Deferred tax liability $18,700

Net Capital $472,684

Aggregate indebtedness - from the Statement of Financial Condition $161,273

Basicnet capital requirement $50,000

Excessnet

capital $422,684

Ratio aggregate indebtedness to net capital 34.12%

Net capital as reported in Company's Part il (unaudited)

FOCUSReport as of December 31,2018: $451,105

There were no material differences between the above calculation and the Company's
calculation of net capital as reflected on the unaudited form.

The accompanying notes are an integral part of these financial statements.
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Cascadeinvestment Group, Inc.
Schedule lil- Computation for Determination of Reserve Requirements

And Information Relating to the PossessionandControl
Requirements Under Rule 15c3-3

December 31,2018

Cascade Investment Group, loc.relies on Section K (2) (ii) of the Securities and ExchangeCommission
Rule 15c3-3 to exempt them from the provisions of these rules.

The accompanying notes are an integral part of these financial statements.
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STOCKMAN KAST RYAN+ COMPANY skrco.com

REPORT OF INDEPENDENT REGISTERED PUBLICACCOUNTING FIRM

Board of Directors

Cascade Investment Group, Inc.

We have reviewed management's statements, included in the accompanying Exemption Report, in
which (1) Cascade investment Group, Inc. (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)(ii)
(exemption provisions) and (2) the Company stated that Cascade Investment Group, Inc. 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, inciuded inquiries and other required procedures to

obtain evidence about the Cascade Investment Group, 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 15c3-3 under the Securities Exchange Act of
1934.

Colorado Springs, Colorado
February 1, 2019

CPAs+BUSINESSADVISORS
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C A S C
NT GROUP, INC.

Cascade Investment Group, Inc.'sExemption Report

Cascade Investment Group, Inc.(the "Company")is a registered broker-dealer subject to Rule17a-5

promulgated by the Securities and Exchange Commission.This Exemption report was prepared as

required by 17 C.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 17 C.F.R.240.15c3-3 under the following provisions of 17

C.F.R.240.15c3-3(k)(2)(ii).

The Company met the identified exemption provisions in 17 C.F.R.240.15c3-3(k) throughout the most

recent fiscal year without exception.

Cascade Investment Group, Inc.

I,Kenneth M. Beach, swear that, t y est knowledge andbelief, the Exemption Report is true and
correct.

By: <

President

January 22,2019

719.632.0818 800.984.9074Fax 719.632.0887
90 South Cascade, Ste. 1250 Colorado Springs, CO 80903
INVESTMENT CON5UITANTs MEMilER RNRA/5tPC EstAnusHE0 1994
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STOCKMANKAST RYAN+ COMPANY skrco.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING

FIRM ON APPLYlNG AGREED-UPON PROCEDURES

Board of Directors

Cascade Investment Group, Inc.

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and with the SIPCSeries
600 Rules, we have performed the procedures enumerated below, which were agreed to by Cascade
investment Group, Inc. and the Securities Investor Protection Corporation (SIPC) with respect to the

accompanying General Assessment Reconciliation (Form SIPC-7) of Cascade Investment Group, Inc. for
the year ended December 31, 2018 , solely to assist you and SIPC in evaluating Cascade Investment

Group, Inc.'s compliance with the applicable instructions of the General Assessment Reconciliation

(Form SIPC-7). Cascade Investment Group, Inc.'s management is responsible for Cascade Investment
Group, Inc.'s compliance with those requirements. This agreed-upon procedures engagement was

conducted in accordance with 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 amount reported on the Annual Audited Report Form X-17A-5 Part Ill

for the year ended December 31, 2018 with the Total Revenue amount reported in Form SIPC-7 for

the year ended December 31, 2018, noting no differences;
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; and

5) Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7

on which it was originally computed, 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.

Colorado Springs, Colorado
February 1, 2019

CPAs+BUSINESSADVISORS
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SECURITIES INVESTOR PROTECTION CORPORATION •

SWC-7 P·°· 8°×32185 2"O"2sh37n1gto3nò0D.C.20090-2185 SIPC-7°
(36-REV 12/16) General Assessment Reconcillation (36-REV 12/18)

For the fiscal year ended 12/31/2018
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEARENDINGS

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

| Note: If any of the information shown on the
| malling label requires correction,pleasee-mail

13*13""*"2544 MIXEDAADC220 any correctionS to form@sipc.organdso
46943 FINRA DEC indicateonthe formfiled.CASCADE INVESTMENT GROUP INC

o8Loc OSEP GSS7C8 903-1092 Nameand telephonenumber of person to
contact respecting this form.

no. 0c on ello.- '119 - foS2 - 08 f8'

2. A. General Assessment (item 2e from page 2) $ 9 9,APE

B. Less payment made with SIPC-6 filed (exclude Interest) ( I9 8 )
''I-II- 2.0iS

Date Paid

C. Less prior overpayment appiled )

D. Assessment balance due or (overpayment)

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: Åthe box
Check malled to P.O.Box lif Funds Wired Q ACH Q
Total (must be same as F above) $ 10-130 •

H. Overpayment carried forward $( O )

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

The SIPCmember submitting this form and the
person by whom it is executed represent thereby
that all information contained herein is true, correct E N(7 300,¶ [ 2210 •

and complete. (Nameof orp i on.Partner ip r einer organization)

drized signaturel .

Dated the È day of Tctry; , 20i. cgRo,t iça.y
(Title)

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

CC Dates:
Postmarked Received Reviewed

Calculations Documentation ForwardCopy

e,a Exceptions:

cm Disposition of exceptions:
1

-18-



DETERMINATION OF "SIPC NET OPERATING REVENUES"
' . * AND GENERAL ASSESSMENT

Amountsfor the fiscal period
beginning 1/1/2018
and ending 12/31/2018

Eliminate cents

2ta ToNtairevenue (FOCUSLine12/Part ilA Line9, Code4030) $ 0 i090 ; OO

2b.Additions:
(1) Total revenuesfromthe securities businessof subsidiaries (exceptforeign subsidiaries) and

predecessorsnot included abeve.

(2) Net lossfrom principal transactions in securities in trading accounts.

(3) Net ioss from principal transactions in commoditiesin trading accounts.

(4) Interest and dividend expensededucted in determining item23.

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

(6) Expensesother than advertising, printing, registration lees andlegal fees deducted in determiningnet
profit from managementof or participation in underwritingor distribution of securities.

(7) Netloss fromsecurities in investmentaccounts.

Total additions

2c.Deductions:

(1) Revenuesfromthe distribution of sharesof a registered open end investmentcompanyor unit
investmenttrust, from the saieof variable annuities, from thebusiness of insurance, from investment
advisory services rendered to registeredinvestment companiesor insurancecompanyseparate
accounts,and from transactions insecurity futures products.

(2) Revenuesfrom commoditytransactions.

(3) Commissions,fioor brokerage andclearancepaid to other SiPCmembers inconnection with
securities transactions. 0

(4) Reimbursementsfor postage in connectionwith proxysolicilation.

(5) Nel gain from securitiesin investmentaccounts.

(6) 100%of commissionsandmarkups earnedfrom transactions in (i) certificates of deposit and
(ii) Treasury bilis,bankers acceptancesorcommercialpaper that matureninemonthsor less
fromissuance dale.

(7) Directexpensesof printingadvertisingandlegalfeesincurredin connectionwith otherrevenue
related to the securities business (revenue defined by Section 16(9)(L) of the Act).

(8) Other revenuenot related either directly or indirectly to the securities business.
(See lastruction C):

0
(Deductionsin excessof $100,000requiredocumentation)

(9) (i) Totalinterestanddividendexpense(FOCUSLine22/PARTliA Line13,
Code4075 plus line 2b(4) above) but not in excess
of total interest and dividend income. $

(ii) 40%of margininterest earned oncustomerssecurities
accounts (40% of FOCUSline5,Code3960). $ 0

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

Totaideductions I 9 6 9 6 r-y

2d.SIPC NetOperatingRevenues $ \ ,952 i olM
20. GeneraiAssessment@ .0015 $ 0 0 $

(to page1,iine2.A.)
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