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OATH OR AFFIRMATION

1, MARK MARXER , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

MMX GLOBAL PARTNERS, LLC , a8
of DECEMBER 31 ,2020 , 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:
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My Commission Excires
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Z) (a) Facing Page,
v] (b) Statement of Financial Condition,
(¢) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement
of Comprehensive Income (as defined in §210.1-02 of Regulation §-X).
{dy Statement of Changes in Financial Condition,
«| (¢) Statement of Changes in Stockholders’ Equity or Partners” or Sole Proprietors’ Capital,
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g} Computation of Net Capital,
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3,
J (i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3,
(j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3,

D (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
congolidation,

| (1) An Oath or Affirmation,

1 (m) A copy of the SIPC Supplemental Report,

| (n) Areportdescribing 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 249, 17a=5 (e)(3).




Report of Independent Registered Public Accounting Firm

To the Board of Directors of MMX Global Partners LLC
Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of MMX Global Partners LLC (the Company)
as of December 31, 2020, the related statements of operations and member's capital, and cash flows for the
year then ended, and the related notes (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, 2020, 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 & public accounting firm
registered with the Public Company Accounting Oversight Board (United States) ("PCAOB") and are required o
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 PCACOB,

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

Supplemental Information

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 infarmation, including its form
and content, is presented in conformity with 17 C.F.R. § 240.17a-5. In our opinion, the supplemental information
is fairly stated, in all material respects, in relation to the financial statements as a whole,

We have served as the Company's auditor since 2018,
Minneapolis, Minnesota
March 29, 2021

Saker Tilly US, LLP, trading as Baker Tilly, is a member of the global network of Baker Tilly Internationat Lid,, the members of which are
separate and independent legal entities.
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MMYX GLOBAL PARTNERS L1.C
STATEMENT OF FINANCIAL CONDITION
As of December 31, 2020

M

Assets
Cash $92,059
Accounts receivable 418,770
Total assets $510,829
Liabilities and Member's Capital
Liabilities:
Due to related party 54,728
Total liabilities 54,728
Member's capital 456,101
Total liabilities and member's capital $510.829

The accompanying notes are an integral part of these financial statements.
2



MMX GLOBAL PARTNERS LLC
STATEMENT OF OPERATIONS AND MEMBER'S CAPITAL
For the Year Ended December 31, 2020

Revenue:
Placement fees §2.085,678
Other 78,828
Total revenue 2.164.506
Expenses;
Compensation and benefits 1,096,892
Qceupaney 107.862
Other allocated expenses ______ 478302
Total expenses ___ 1.683.056
Net income 481,450
Member's capital - beginning of vear 318,020
Distributions to member {343.369)
Member's capital - end of year §456.101

e ——— e e

The accompanying nofes are an infegral part of these financial statements,
3



MMX GLOBAL PARTNERSLLC
STATEMENT OF CASHFLOWS
For the Year Ended December 31, 2020

Cash flows from operating activities:
Net income $481.450
Adjustments 1o reconcile net income 1o net cash provided by
operating activities:

Changes in;
Accounls receivable (125.499)
Accounts pavable (2.817)
Due 1o related party {17.968)
Net cash provided by operating activities 335,166

Cash flows from financing activities:

Distributions to wember {343,369)
Net cash used in financing activities {343,369)
Decrease in cash {8,203)
Cash:
Beginning of year 100.262
End of year

The accompanying notes are an integral part of these financial statements,
4



MMX GLOBAL PARTNERS LLC
NOTES TO FINANCIAL STATEMENTS
As of and for the Year Ended December 31, 2020

e e S e G e s
Note 1 NATURE OF BUSINESS

MMX Global Partners LLC (the Company) is a Delaware limited liability company. The Company is a limited
broker dealer that does not maintain any customer accounts or hold any customer funds or securities. The Company
services customers primarily located in the United States.

The Company is a member of the Financial Industry Regulatory Authority (FINRA) and its membership was
approved on January 5, 2018. The Company is also a member of the Securities Investor Protection Corporation
(SIPC).

The Company is wholly owned by MMX Management, LLC. (the Member).

Note2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

ASPECTS OF A LIMITED LIABILITY COMPANY

As a limited liability company, the Member’s liability is limited to the capital invested. Under the operating
agreement, the Company has one class of Member interest. Allocation of profits, losses and distributions are in
accordance with the terms as defined in the operating agreement. The Company shall remain in perpetuity
unless sooner terminated, as provided in the operating agreement.

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 these accounts. The Company believes it is not exposed to
significant credit risk on cash.

ACCOUNTS RECEIVABLE

Accounts receivable are stated at the amount management expects to collect from balances outstanding at year-
end. Customer receivables are considered past due if any portion of the receivable balance is outstanding past
the due date established by the Company. Such receivables primarily consist of receivables resulting from
placement fees and expense reimbursement arrangements. Based on management’s assessments of credit
history with customers having outstanding balances and current relationships with them, the Company has
concluded that realization of losses on balances outstanding at year-end would be insignificant. As such, no
allowance for doubtful accounts has been established. There were no amounts recorded to bad debt expense for
the year ended December 31, 2020.

REVENUE RECOGNITION

Placement Fees - The Company receives a fee for successfully raising capital. These fees vary on a contract by
contract basis but are typically tied to the net assets in the fund, the amount raised and/or management fee plus
performance fee. The percentage paid and terms vary by contract. The Company recognizes placement fee
revenue straight-line over the life to contract if the fee is known or can be reasonably estimated. If the fee is
based on net assets in the fund, the revenue is recognized quarterly over the life of the contract since these fees
cannot be reasonably determined as such fees are subject to fluctuations in the market.



MMX GLOBAL PARTNERS LLC
NOTES TO FINANCIAL STATEMENTS
As of and for the Year Ended December 31, 2020

R e e e e e e S e

Performance Fees - As additional consideration for the placement services noted above, the Company may
receive fees that vary based on specified performance measures. These fees are earned once account returns
have exceeded the specified performance measures and are calculated as a percentage of account returns. These
performance fees are considered variable consideration as the uncertainty is dependent on the value of the assets
at future points in time as well as meeting a specified compound hurdle rate, both of which are highly
susceptible to factors outside the Company’s influence. Revenues are recognized at the end of the contract term
once it is deemed probable the Company will receive. The Company believes that ratable recognition over the
service period is not the appropriate approach since there is no way to estimate market conditions, funds
performance and estimated amounts until the end of the contract period, which typically extend over multiple
years. Performance fees recognized in the current period are primarily related to performance obligations that

have been satisfied in prior periods.

Retainer Fees - The Company receives a monthly retainer the initial year of a performance contract. The
retainer fee is recognized ratably over a twelve month period and although part of a performance fee contract,
the fee negotiated is separately stated and non-refundable even if the customer doesn’t successfully raise capital.
The retainer fee is for services provided for fundraising preparation, fundraising strategy, market research and
other services to assist customer with their fundraising efforts.

MANAGEMENT ESTIMATES

The preparation of financial statements in conformity with accounting principles generally accepted in the
United States of America (GAAP) requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities as of the date of the
financial statements and the reported amounts of revenues and expenses during the reporting period. Actual
results could differ from those estimates.

INCOME TAXES

The Company is treated as a disregarded entity for income tax purposes. Consequently, income taxes are not
payable by, or provided for, the Company. The Member reports all items of Company income, expense, gain
and loss on its income tax return and is liable for the resulting income tax liability on these items. Accordingly,
the financial statements do not reflect a provision for income taxes.

SUBSEQUENT EVENTS

The Company has evaluated subsequent events for recognition or disclosure through March 29, 2021, the date
the financial statements were available to be issued.

Note3 UNIFORM NET CAPITAL RULE

The Company is subject to the Securitics and Exchange Commission Uniform Net Capital Rule (Rule 15¢3-1),
which requires the maintenance of minimum net capital requirements such that the ratio of aggregate indebtedness
to net capital, both as defined, shall not exceed 15 to 1. The rule also provides that equity capital may not be
withdrawn or cash distributions paid if the resulting net capital ratio would exceed 10 to 1. As of December 31,
2020, the Company had net capital of $37,331, which was $32.331 in excess of its required net capital of $5,000 and
a ratio of aggregate indebtedness to net capital of 1.47 to 1.



MMX GLOBAL PARTNERS LLC
NOTES TO FINANCIAL STATEMENTS
As of and for the Year Ended December 31, 2020
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Note4 RELATED PARTY TRANSACTIONS

The Company has an expense-sharing agreement with its Member. Under this agreement, the Company will pay for
all expenses incurred directly by the Company as well as all allowable general expenses of the Member. As of
December 31, 2020, the Company owed the Member $54,728 under this agreement.
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MMX GLOBAL PARTNERS LLC
SUPPLEMENTAL INFORMATION
As of December 31, 2020

Exemption Report to Rule 17a-5(d)(4) of the Securities Exchange Act of 1934
Compuration of Aggregate Indebiedness and Net Capital under Ruile 15¢3-1

et capital:

Total ownership equity from statement of financial condition $436,101
Deductions and/or charges.

Noi-allowable assets: Accounts Receivable $418,770
Net capital before haireuts §37.331
Haireut on securities -

Net capiral

Agaregated indebredness:
Total liabilities from statement of financial condition §54,728

Computation of basic net capital requirements:

Mininwim et eapital required §5,000
Excess net capital _
Ner capital less greater of 10% of aggregate indebteduess or 120% of minimum net capital required } _Sg } 553; _
Ratio of aggregate indebtedness to net capital LTl

No reconciliations deemed necessary since no material differences were noted in the computation of net capital,



@ pakertilly

MMX Global Partners LLC

Exemption Report

Including Report of Independent Registered Public
Accounting Firm

December 31, 2020
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@mmmw

Report of Independent Registered Public Accounting Firm

To the Board of Directors of
MMX Global Partners LLC

We have reviewed management's statements, included in the accompanying Exemption Report, in which (1)
MMX Global Partners LLC will not claim an exemption from SEA Rule 15¢3-3 in reliance on footnote 74 to SEC
Release 34-70073 and as discussed in Q&A 8 of the related FAQ issued by SEC staff, (2) MMX Global
Partners LLC stated that MMX Global Partners LLC, during the reporting period, MMX Global Partners LLC (i)
did not directly or indirectly receive, hold, or otherwise owe funds or securities for or to customers, other than
money or other consideration received and promptly transmitted in compliance with paragraph (a) or (b)}(2) of
Rule 15¢2-4; (ii) did not carry accounts of or for customers; and (iii) did not carry PAB accounts (as defined in
Rule 156¢33), and (3) MMX Global Pariners LLC stated that MMX Global Partners LLC met the identified
exemption provisions throughout the year ended December 31, 2020 without exception. MMX Global Partners
LLC'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 MMX Global Partners LLC’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 abave for them to be fairly stated, in all material respects, based on the conditions set
forth in paragraph (k) of Rule 15¢3-3 under the Securities Exchange Act of 1934,

]

PR 7’35;4%? LS &p

Minneapolis, Minnesota
March 28, 2021

Baker Tilly US, LLP, trading as Baker Tilly, is a member of the global network of Baker Tilly International Ltd., the members of which are
separaie and independent legal entities.
1



M GLOBAL PARTNERS

The Exemption Report

We, as members of management of MMX Global Partners, LLC (the Company), are
responsible for complying with 17 CF.R. 240.172-5, “Reports to be made by certain
prokers and dealers” and complying with 17 C.F.R. 240,15¢3-3 (K)(2)(i} (the “exemption
provisions”). We have performed an evalugtion of the Company’s compliance with the
requirements of 17 CF.R. 240,17a-5 and the exemption provisions. Based upon this

evaluation, we state the following:

(1) Effective October 13, 2020, the Company did not clalm an exemption from
17 C.F.R. 240.15¢3-3 {K) in reliance on footnote 74 to SEC Release 34-70073,

as discussed in the Q8A 8 of the related FAQ Issued by the SEC; and
(2) The Company had no obligations under 17 C.F.R. 240.15¢3-3 for the period
January 1, 2020 through December 31, 2020, without exception.

o

e

MMDX Global Partners, LLC
328 Barry Ave §.
Sulte 205

Wayzata, MN 55391
Pp: 952-358-2120
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MMX Global Partners LLC

Agreed Upon Procedures
Including Form SIPC-7 Revenues

December 31, 2020
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@ pakertilly

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

To the Board of Directors of
MMX Glebal Pariners LLC

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and
in the Securities Investor Protection Corporation (SIPC) Series 600 Rules, which are enumerated below, and
were agreed to by MMX Global Partners LLC (the Company) and the SIPC, solely to assist you and the SIPC in
evaluating the Company’s compliance with the applicable instructions of the General Assessment Reconciliation
(Form SIPC-7) for the year ended December 31, 2020. Management of the Company is responsible for its Form
SIPC-7 and for its compliance with those requirements, This agreed-upon procedures engagement was
conducted in accordance with the standards of the Public Company Accounting Oversight Board (United States)
and in accordance with attestation standards established by the American Institute of Certified Public
Accountants. The sufficiency of these procedures is solely the responsibility of those parties specified in this
report. Consequently, we make no representation regarding the sufficiency of the procedures described below
either for the purpose for which this report has been requested or for any other purpose.

The procedures we performed and our findings are as follows:

> Compared the listed assessment payments in Form SIPC-7 (amended) with respective cash
disbursement records entries, noting no differences,

= Compared the total revenue amounts reported on the Annual Audited Report Form X-17A-5 Part lil for
the year ended December 31, 2020 with the total revenue amounts reported in Form SIPC-7 (amended)
for the year ended December 31, 2020, noting no differences;

> Compared any adjustments reported in Form SIPC-7 (amended) with supporting schedules and working
papers, noting no differences; and

» Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 (amended) and in

We were not engaged to, and did not conduct an examination or a review, the objective of which would be the
expression of an opinion or conclusion, respectively, on the Company's eompliance with the applicable
instructions of the Form SIPC-7 for the year ended December 31, 2020. Accerdingly, we do not express such an
opinion or conclusion. Had we performed additional procedures, other matiers 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 Company and the SIPC and is not intended to be
and should nof be used by anyone other than these specified parties.

B 'ﬂi U 22f

Minneapolis, Minnesoiz
March 29, 2021

Baker Tilly US, LLP, trading as Baker Tilly, is @ member of the globa! network of Baker Tilly International Lid,, the members of which are
separate and independent legal entities.



SECURITIES INVESTOR PROTECTION CORPORATION
P.0. Box 92185 Wasgi;?iggaeﬂ .C. 20090-2185

General Assessmen! Reconciliation

{36-REV 12/18)

(38-REV 12118)
B Fof the fiseal year ended 12/31/2020
{Read carelully the Instructions In your Working Copy bsfore completing this Farm)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS
1. Name of Member, address, Designated Examining Authorlty, 1934 Act regisiration no. and month in which fiseal year ends for
purposes of the audit requirement of SEC Rule 17a-5:
Note: If any of the information shown on the
mailing fabel requires corection, p!ea;a e-mail

3130 Qe esesse s MINED AADC 220 any corrections lo form@sipe.org and so
£3609 FINRA DEC indicate on the form filed,
MMX GLOBAL PARTNERS LLC
328 BARRY AVE S STE 205 Name and telephone number of person 10
WAYZATA, MN 553811692 contact respecting this form.
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2 A. General Assessment (item 26 from page 2)

8. Less .‘mar.tmadammsﬂ?e—smnd_(m_lu;lg_lmgrm) { ?7'1 5“{ M.
]zt

Date Pald
C. Less prior ovarpayment applied A )

0. Assessment balance due or {overpayment)

E. Interest computed on late payment (see inslruction E) for______days al 20% per annum e
F. Tolal assessmen! balance and interest due (or overpayment carried lﬂmaffz)u P - 7‘_*""7 12
. PAYMENT: 1“!:94:3; a4 Pres 22 (_z___’i?-'-(,.l-[.l;-

Check malled to P.0. Box 1{ Fupds WiredQ ACHO
Total (must be same as F above) s_2asuse $32.06

H. Overpayment carried forward S 3

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

The SIPC member submitling and Y
person by whom it is execuled fomsen; thereby

1 rein is true, correct Lt S LLC :
a:;:; :m::;:guon contained herein is i Fove m S s B SR
T b S

(Tiley

This form and the assessment payment Is due 80 days afler the end of the fiscal year. Relain the Working Copy of this form
for @ perlod of not lass than 6 years, the lalest 2 years in an easlly accessible place.
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e Disposilien of exceplions:



DETERMINATION OF “SIPC NET OPERATING REVENUES"
AND GENERAL ASSESSMENT

Amounts for the fiscal paniod
beginning 1/1/2020

and ending 12/31/2020
Eliminate conls -
flem Ho. T oy A o &
z:ﬂam tevanue (FOCUS Lino 12/Part 11A Ling 9, Codo 4030) sdpiMe-gad =34 21 g & ‘-( ) £ f?{
2b, Addilons:
(1) Total revenues from the securilies business of subsidiaries {eacepi loreign subsidianes) and
predecassars no! ncluded above, — —
2) Nat loss Irom principal transactions In securiliss in irading accounls,
{3) Net loss Irom principal ransactions in commodities ln lrading accounls.
[4) tnterest and dividend expense deducled in delermining ilem 2a. - —
(5] el loss from managemen! of o7 parlicipation in the underwriling o7 dislribution of securiliss.
{6} Expenses other than advestising, printing, registration fees and legal lees deducted in delermining nel
profl rom management of or pasticipalion in underwiting or disuibution of securies. A
{7} Mel loss from securilies in invesimen] accounts.
Total additions Erm————
2¢, Deduelions:

(1] Revenues lrom the distribulion of shares of a registered open end investment company o unil

Investment trust, from the sala of variable ansuities, from the business of insurance, ftom invesiment

advisory services rendered 1o regisiered Investment companies of insurance company separate

aceounts, and irom transactions In security fulures produsts, -

{2) Revenues from commediy ransactions,

{3) Commissions, foor brokerage and clearanca paid 1o other SIPC members in connection with
securitles iransactions.

{4} Reimbursements for postage in connection with praxy solichation,
{5) Net gain from securitles in investment acsounls,
{6) 100% of and markups earmed from Iransactions In (i) certificates of daposil and

" (i) Treasury bills, hankers acceplances or commercial paper thal malgre nine months of fess
itom Issuance date.

7) Direc! expenses of printing advertising and legal fees Incurred in connection with ofher revenue
: i gmmm 1«3m ;as&nedrm Section 16(9)(L) of the Act),

ailer draclly o ndneclly 1 [he safuriies Susinass,

her revenue
(See Instruction C):

{Deductions In excess of §100,000 require docementalion)

{9) (1) Total interes! and dividend sxpense {FOCUS Line 22/PART 1A Line 13,
Code 4075 plus line 2b{4) abova) but nol in excess
of fotal interes! and dividend income.  ——

(il 40% of margin interast earned on cusiomers securffes
© acgounts (40% of FOGUS Jine 5, Cade 3960). $_

Enter the greater of line () of (i)

Total deduslions —_— — _
& e W 1, fﬁ‘f, 5b§
2d. SIPC Nel Operating Revenues s

B aditon D240,
2e. Ganeral Assessmenl @ 6015 §_ St 33; L H G 76

fopage 1, line 2.8)




SIPC-7

(36-REV 12/18)

SECURITIES INVESTOR PROTECT!DN CORPORATION
P.0. Box 92185 Washinglon, D.C. 20090-2185
202-371-8300 _
General Assessment Reconciliation

For the fiscal year ended 12/31/2020
(Read carefully the Instruetions In your Werking Copy bafore completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS
1, Mame of Member, address, Designated Examining Authorily, 1934 Act registration no, and month in which fiscal year ends for

purposes of the audit requirement of SEC Rule 17a-5:

131507 *9oree20TR eessen

69889 FINRA DEC

MMX GLOBAL PARTNERS LLC
326 BARRY AVE S STE 205
WAYZATA, MN 55391-1692

i s —

General Assessment (item 2e {rom page 2)

Less paymept made with SIPC-6 filed {exclude interest)
7[23] 2

~ Date Paig
Less prior overpayment applied

Assessment balance due or (overpayment)

Interes! compuled on late payment (see instruction E) for

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

. PAYMENT:  the box
Check mailed to P.O. Box Ei( Funds Wired Q
Total {must be same as F above)

H. Overpaymen! carried forward

Note: If any of the information shown on the
mailing label requires correction, piease e-mail

any corrections lo form@sipe.org and so
indicate on the form filed.

Name and lelephong number of person 1o
contact respecting this lorm.

SIPC-7

ACHQ

2,394-4¢
8( )

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

The SIPC member submitting this form and the
person by whom il is execuled represent thereby
that all intormation contained herein is true, correct

MM Grosse Paprueps LLC

and complete.

Dated the_8 _day of_FEBRuARY 2021

é‘}. AR (Hazc!i:wie‘muﬁh,"fiiz_rié'rs\rr_tb—é'r'éihéf organization)
. p
CFo

(Authorized Signaturs;

{Titlej

This form and the assessment payment is due 80 days after the end of the fiscal year. Retain the Working Copy of this farm
for a period of not less than 6 years, the latest 2 years in an easily accessibie place. S
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DETERMINATION OF "SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

Amounis for the iscal period
baginniag 1/1/2026

and enting 12/31/2020
item No. Eliminste cents
25 Tolal revenue (FOCUS Ling 12/Pa1) 1A Line 9, Cote 4030} 12, ls{h? 33
2h. Additions: )

(1) Total revenues from the securities busingss of subsidianes (excep! foraign subsidiaries) ang
predecessors nol included above.

{2} Nel loss from principal iransaclions in securities in lrading accounis,

(3) Nel loss from principal iransactions in commodities in irading accounts,

{4) Interest and dividend expense deducled in determining item 2a,
() Net loss (rom management of or participation in the underwriting or distribution of securilies,
(6) Expenses other than adverising, printing, regisiration lees and legal fees deducled in determining ne
profit from management of or participation in underwriting or distribution of securities,
{7) Nel loss from securilies in invesiment accounts,
Total additions
2¢, Deductions:

(1) Revenues from the distribution of shares of a registered open end investment company of unit
investment trust, irom the sale of variable annuilies, from the business of insurancs, irom invesiment
advisory services rendered lo registered invesiment companies or insurance company separaie
accounts, and from transaclions in security futures products.

{2) Revenues from commodity transactions,

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

(4) Reimbursements for postage in conneclion with proxy soliitatien,

{5) Net gain from securities in Invesiment accounts.

(6) 100% of commissions and markups earned from transactions in (i) certificates of deposit and
(i1} Treasury bills, bankers acceplances or commercial paper that mature nine months or lgss
irom issuance date,

{7) Direct expenses of printing advertising and legal fees incurred in connection wilh other revenue
relaled 1o the securilies business (revenue defined by Section 18(9)(L) of the Act).

i8] Other revenue not related either diractly or indirectly 10 the securities business.

{See Insiruction C):
{Deductions in excess of §100,000 require documentation)
{8} (i) Total interest and dividend expense (FOCUS Line 22/PART 11A Line 13,
Code 4075 plus line 2b{4) above) bul not in excess
of total interest and dividend income.
(if) 40% of margin interest earned on cuslomers securities
accounts (40% of FOCUS fine 5, Code 3960}, 8
Enter the greater of line (i) or (i}
Total deduclions
, ﬂ L, Wk
2d, SIPC Net Operating Revenues §.2a012,7%3

2¢. General Assessment @ 0015




