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A. REGISTRANT IDENTIFICATION

Vex Securities, LLC

NAME OF FIRM:

TYPE OF REGISTRANT (check all applicable boxes):

(=] Broker-dealer [ Security-based swap dealer [ Major security-based swap participant
{J Check here if respondent is also an OTC derivatives dealer

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use a P.O. box no.)

333 West San Carlos Street Suite 600

(No. and Street)

San Jose CA 95110

(City) (State) (Zip Code)

PERSON TO CONTACT WITH REGARD TO THIS FILING

Brian M. Moran 704-840-5943 brian@vexsecurities.com

(Name) (Area Code — Telephone Number) (Email Address)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose reports are contained in this filing*
Cropper Accountancy Corporation/Cropper Rowe, LLP

(Name —if individual, state last, first, and middle name)

2700 Ygnacio Valley Road Suite 270 Walnut Creek CA 94548

(Address) (City) (State) {Zip Code)

01/1986 3381

{Date of Registration with PCAOB)(if applicable) (PCAOB Registration Number, if applicable)
FOR OFFICIAL USE ONLY

* Claims for exemption from the requirement that the annual reports be covered by the reports of an independent public
accountant must be supported by a statement of facts and circumstances relied on as the basis of the exemption. See 17

CFR 240.17a-5(e)(1){ii}, if applicable.
Persons who are to respond to the collection of information contained in this form are not required to respond unless the form
displays a currently valid OMB control number.




OATH OR AFFIRMATION

I, Brian M. Moran , swear (or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the firm of Vex Securities, LLC , as of
12/31 ,2924  istrue and correct. | further swear (or affirm) that neither the company nor any

partner, officer, director, or equivalent person, as the case may be, has any proprietary interest in any account classified solely
as that of a customer.

Mecklenburg County, North Cardina . Sienat —
| certify that the foll owing person(s) personelly appeared before me this day, |gni /Lf/

egch prinmmiadaina tn ma that ha ar cha cinnar tha farenninn dociimeant:

Name
Date:.

-

(b} Notes to consolidated statement of financial condition.
(c) 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 S-X).

Wl m

m (d) Statement of cash flows.

(e) Statement of changes in stockholders’ or partners’ or sole proprietor’s equity.

[ (f) Statement of changes in liabilities subordinated to claims of creditors.

(g) Notes to consolidated financial statements.

(h) Cornputation of net capital under 17 CFR 240.15¢3-1 or 17 CFR 240.18a-1, as applicable.

O (i) Computation of tangible net worth under 17 CFR 240.18a-2.

O (j) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR 240.15¢3-3.

O (k) Computation for determination of security-based swap reserve requirements pursuant to Exhibit B to 17 CFR 240.15c3-3 or
Exhibit A to 17 CFR 240.18a-4, as applicable.

O (1) Computation for Determination of PAB Requirements under Exhibit A to § 240.15¢3-3.

1 (m) Information relating to possession or control requirements for customers under 17 CFR 240.15¢3-3.

O (n) Information relating to possession or control requirements for security-based swap customers under 17 CFR
240.15c3-3{p){2) or 17 CFR 240.18a-4, as applicable.

= (o) Reconciliations, including appropriate explanations, of the FOCUS Report with computation of net capital or tangible net
worth under 17 CFR 240.15c¢3-1, 17 CFR 240.18a-1, or 17 CFR 240.18a-2, as applicable, and the reserve requirements under 17
CFR 240.15c3-3 or 17 CFR 240.18a-4, as applicable, if material differences exist, or a statement that no material differences
exist.

1 (p) Summary of financial data for subsidiaries not consolidated in the statement of financial condition.

B (q) Oath or affirmation in accordance with 17 CFR 240,17a-5, 17 CFR 240.17a-12, or 17 CFR 240.18a-7, as applicable.

(r) Compliance report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

(s) Exemption report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

= (t) Independent public accountant’s report based on an examination of the statement of financial condition.

= (u) Independent public accountant’s report based on an examination of the financial report or financial statements under 17
CFR 240.17a-5, 17 CFR 240.18a-7, or 17 CFR 240.17a-12, as applicable.

= (v) iIndependent public accountant’s report based on an examination of certain statements in the compliance report under 17
CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

= (w) Independent public accountant’s report based on a review of the exemption report under 17 CFR 240.17a-5 or 17
CFR 240.18a-7, as applicable.

0 (x) Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR 240.15c¢3-1e or 17 CFR 240.17a-12,
as applicable.

L1 (y) Report describing any material inadequacies found to exist or found to have existed since the date of the previous audit, or
a statement that no material inadequacies exist, under 17 CFR 240.17a-12(k).

1 (z) Other:

**To request confidential treatment of certain portions of this filing, see 17 CFR 240.17a0-5(e)(3) or 17 CFR 240.18a-7(d)(2), as
applicable.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member
of Vex Securities, LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Vex Securities, LLC as of December 31,
2024, the related statements of operations, changes in member’s equity, and cash flows for the year ended December
31, 2024, 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 Vex Securities, LLC as of
December 31, 2024, 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 Vex Securities, LLC’s management. OQur responsibility is to
express an opinion on Vex Securities, LLC’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 Vex Securities, LLC 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 as evaluating the overall presentation of the financial statements. We
believe that our audit provides a reasonable basis for our opinion.

Auditor’s Report on Supplemental Information

The supplemental information contained in Schedule I — Computation of Net Capital Under Rule 15¢3-1 of the
Securities and Exchange Commission Act of 1934, Schedule II — Computation for Determination of the Reserve
Requirements Under the Securities and Exchange Commission Rule 15¢3-3, and Schedule III — Information
Relating to the Possession or Control Requirements Under the Securities and Exchange Commission Rule 15¢3-3
has been subjected to audit procedures performed in conjunction with the audit of Vex Securities, LLC’s financial
statements. The supplemental information is the responsibility of Vex Securities, LLC’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 supplemental information is fairly stated, in all material
respects, in relation to the financial statements as a whole.

AV DL AL UUINLIALING T GCURNTDUVUDNALIVIN

We have served as Vex Securities, LLC’s auditor since 2024.
Walnut Creek, California

April 17, 2025
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VEX SECURITIES, LLC
STATEMENT OF

FINANCIAL CONDITION
For the Year Ended December 31, 2024

ASSETS
Cash and cash equivalents. 9/7.316
Other Assets 483
Total Assets $57.799

LIABILITIES AND MEMBER'S EQUITY

Accounts Payable and Accrued Expenses -0-
Member's Equity 57.799
Total Liabilities and Member's Equity $57.799

The accompanying notes are an integral part of this financial statement.



VEX SECURITIES, LLC
STATEMENT OF

OPERATIONS
For the Year Ended December 31, 2024

REVENUES
Placement fees $ -0-
Other income
Total Revenue. $. -0-
EXPENSES
Commissions -0-
Salaries 194,277
Technology and communications 277,564
Professional fees 144,288
Regulatory 3,354
Occupancy (related party) 12,104
Other operating expenses 8 689
Total Expenses $ 840,276
Net Loss 5. (640.276)

The accompanying notes are an integral part of this financial statement.



VEX SECURITIES, LLC
STATEMENT OF CHANGES IN MEMBER'S EQUITY
For the Year Ended December 31, 2024

Balance, January 1,2024 $9,503
Member's contributions $688,572
Member's distributions -0-

Net Loss. ($640,276)
Balance, December 2024 $ 57,799

The accompanying notes are an integral part of this financial statement.



VEX SECURITIES, LLC
STATEMENT OF CASH FLOWS

For the Year Ended December 31, 2024

Operating activities
Net Loss $ (640,276)

Adjustments to reconcile net loss to net cash provided
by operations:

Decrease in Accounts Payable (20,760)
Other Assets 483
Total adjustment to reconcile net loss to net cash provided

by operations: (21,243)
Net loss used by operating activities $(661,519)

Financing Activities

Additions to Ownership Equity $688,572

Net cash provided by financing activities $688.572

Net Cash Increase for the year $27,053

Cash at beginning of year 30,263

Cash at end of year. $57.316
(1)Supplemental

Non-Cash Contribution 658,676

The accompanying notes are an integral part of this financial statement.
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VEX SECURITIES, LLC
NOTES TO FINANCIAL STATEMENTS
December 31,2024

NOTE A- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Nature of Business: VEX Securities LLC (the "Company"). is a
securities broker-dealer registered with the Securities and
Exchange Commission ("SEC"), a member of the Financial
Industry Regulatory Authority ("FINRA™), and a member of the
Securities Investor Protection Corporation ("SIPC"). The Company
is a Delaware limited liability company (LLC) and a wholly owned
subsidiary of VEX Holdings LLC (the "Parent" and sole member}.
The Company operates an Alternative Trading System of Digital
Asset Securities Transactions in accordance with the four (4) step
process per the joint statement issued by the SEC and FINRA.

The Company does not carry accounts of or for customers. The
Company does not receive customer funds or securities, or self-
clear customer transactions through a separate account and does
not receive or hold funds or securities for customers, either directly
or indirectly or otherwise owe such funds and securities to
customers. Accordingly, the Company relies on Footnote 74.

Basis of Presentation: The accompanying financial statements
have been prepared on the accrual basis of accounting in
conformity with accounting principles generally accepted in the
United States ("GAAP").

Cash and cash equivalents: For the purposes of reporting the
statement of cash flows, the Company considers all cash accounts,
which are not subject to withdrawal restrictions or penalties, and all
highly liquid debt instruments purchased with a maturity of three
months or less to be cash equivalents. Cash balances more than
FDIC and similar insurance coverage are subject to the usual
banking risks associated with funds in excess of those limits. As
December 31, 2024, the Company’s bailance was under the FDIC
limit of $250,000.

Fair value of financial instruments: All the Company's financial assets and
liabilities are carried at market value or at amounts, which, because of their

short-term nature, approximate current fair value.
6



NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Use of Estimates: The preparation of financial statements in accordance 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 disclosure of contingent assets and liabilities at the
date of the financial statements and revenues and expenses during the reporting
period. Actual results could differ from those estimates.

Accounts Receivable: The Company carries accounts receivable on a gross basis
with no discounting for bad debts. Itis management'’s policy to review the trade
accounts annually for collectability. There is no collateral held by the Company for
accounts receivable. Interest is not accrued on accounts receivable.

Income taxes: The Company, with the consent of its member has elected under
the Internal Revenue Code to be a Limited Liability Company for both federal and
state income tax purposes.

In lieu of corporation income taxes, the members of a Limited Liability Company
are taxed on their proportionate share of the Company's taxable income. Therefore,
no provision or liability for federal or state income taxes have been included in the
financial statements.

The Company has adopted the provisions of FASB Accounting Standards Codification
740-10, Accounting for Uncertainly in Income Taxes. Under ASC 740-10, the Company
is required to evaluate each of its tax positions to determine if they are more likely than
not to be sustained if the taxing authority examines the respective position. A tax
position included in an entity's status, including its status as a pass- through entity,
and the decision not to file a tax return. The Company has evaluated each of its tax
positions and has determined that no provision or liability for income taxes is necessary.
The members and the Company are generally not subject to U.S. federal, state, or
local income tax examinations related to the Company's activities for tax years before
2020.

Segment Reporting: The Company follows Accounting Standards Update 2023-07-
Segment Reporting (Topic 280): Improvements to Reportable Segment Disclosures
(“ASU 2023-7) which expands reportable segment information by requiring companies
to disclose, on an annual and interim basis, significant reportable segment expenses
that are regularly provided to the Chief Operating Decision Maker (“CODM”) and
included within each reported measure of a segment’s profit or loss. ASU 2023-7

also requires disclosure of the title and the individual identified as the CODM and an
explanation of how the CODM makes decisions about aliocating resources to
segments and evaluating performance.

The Company conducts its business activities and reports financial results in a single
reportable brokerage services segment. The CODM makes decisions about allocating
resources and assessing performance in a manner consistent with the way the Company
operates its business and presents their financial results. The nature of business and
accounting policies of the brokerage services segment are the same as described in its
description of business and summary of significant accounting policies notes.

The CODM is John Crossman.

=~



NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Revenue from contracts with customers:

Revenue Recognition
The Company adopted ASU 2014-09, Revenue from Contracts with Customers,
(codified in ASC 606).

Accounting Standards Codification (ASC) 606 provides businesses with universal approach
to recognize income. The ASC 606 standards affect pricing and customer contracts for both
private and public businesses and describe how to recognize the revenue from those
contracts. The Company recognizes revenue when services are transferred to clients.
Revenue is recognized based on the amount of consideration that management expects to
receive in exchange for these services in accordance with the terms of the contract
with the client. To determine the amount and timing of revenue recognition, the Company
must (1) identify the contract with the client, (2) identify the performance obligations in the
contract, (3) determine the transaction price, (4) allocate the transaction price to the
performance obligations in the contract, and (5) recognize revenue when the Company
satisfies a performance obligation.

Significant Judgements

Revenue from contracts with customers includes placement fees, retainer income, and
consulting income. The recognition and measurement of revenue is based on the
assessment of individual contract terms. Significant judgement is required to determine
whether performance obligations are satisfied at a point in time or over time; how to allocate
transaction prices where multiple performance obligations are identified; when to recognize
revenue based on the appropriate measure of the Company's progress under the contract;
whether revenue should be presented gross or net of certain costs; and whether constraints
on variable consideration should be applied due to uncertain future events.

Revenue from contracts with customers:

The Company provides placement services related to capital raising activities. Revenue for
placement services is generally recognized at the point in time that performance under the
agreement is completed (the closing date of transaction) or the contract is cancelled. In
some circumstances, significant judgement is needed to determine the timing and measure
of progress appropriate for revenue recognition under a specific contract. Retainers received
from customers are nonrefundable and recognized upon execution of the contract.

Consulting income received from customers are recognized at a point in time when the
services are completed.



NOTE B - NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission Uniform Net
Capital Rule (Rule 15¢3-1), 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 December 31, 2024, the Company had net capital of $
57,239 which was $52,239 more than its required net capital of $5,000 and the ratio
of aggregate indebtedness to net capital was 0.0 to 1.0.

NOTE C - RELATED PARTY TRANSACTIONS

During 2024 the Company had an expense sharing agreement ("ESA") in place with
its Parent as it relates to rent, technology, communication and personnel services
provided by the Parent. The Company's expenses, pursuant to the terms of the ESA
for the year ended December 31, 2024, was $688,572.

NOTE D - BUSINESS CONCENTRATIONS

On December 31, 2024, the firm had no revenue but the firm's plan for an Operational
Alternative Trading System is going live in 2025.

NOTE E- COMMITMENTS AND CONTINGENCIES

On December 31, 2024, Contingent liabilities arising from claims, assessments,
litigation, fines, penalties, and other sources are recorded when it is probable that
liabilities can be assessed, and the amount of the assessment and/or remediation
can be reasonably estimated. There are no contingent liabilities to be recorded or

disclosed.
NOTE F- SURSEQUENT EVENTS

The Company has evaluated subsequent events through the date which the financial
statements were available to be issued and has determined that the Company had no

events occurring after December 31, 2024, requiring disclosure or recognition.

NOTE G- MANAGEMENT PLAN

The Company continued to operate as a broker/dealer from January 1, 2024 through
December 31, 2024. The Company had a net loss of $640,276 while the parent comp-
any contributed $688,572 during the year. The parent company has the intent and
ability to continuing funding the company as needed for the next twelve (12) months
through December 31,2025.



VEX SECURITIES, LLC

Supplementary
Information Pursuant to
Rule 17(a)-5 of the
Securities Exchange Act
of 1934

December 31, 2024

The accompanying schedules are prepared in accordance with the requirements
and general format of FOCUS Form X-17 A-5. ‘
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VEX SECURITIES, LLC

SCHEDULE Il
COMPUTATION FOR DETERMINATION OF THE RESERVE
REQUIREMENTS UNDER THE SECURITIES AND EXCHANGE
COMMISSION RULE 15c3-3
December 31, 2024

(PURSUANT TO RULE
17a-5)

The Company does not hold and has not held customer funds or securities
throughout the period being and therefore is not required to calculate reserve

requirements under the provisions of Footnote 74 of SEC Release No. 34-
70073.

SCHEDULE i
INFORMATION RELATING TO THE POSSESSION OR CONTROL
REQUIREMENTS UNDER THE SECURITIES AND EXCHANGE

COMMISSION RULE 15¢3-3
December 31, 2024

The Company does not hold and has not held customer funds or securities throughout
the period being and therefore is not required to calculate reserve requirements under
the provisions of Footnote 74 of SEC Release No. 34-70073 of the rule

12



VEX SECURITIES, LLC
STATEMENT OF EXEMPTION

VEX Securities, LLC (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 17 C.F.R. 240.17a- 5(d)(I) and (4). To the best of its knowledge
and belief the Company asserts the following:

The Company does not claim an exemption under paragraph (k)of 17 C F.R.
240,15c3-3, and

The Company is filing this Exemption Report relying on Footnote 74 of SEC
Release No. 34- 70073 adopting amendments to 17 C.F.R. 240.17a-5 because
the Company operates an Alternative Trading System of Digital Asset Securities
Transactions in accordance with the four (4) step process operating an
Alternative Trading System in accordance with the joint statement issued by
the SEC and FINRA. The Company (1) did not directly or indirectly receive, hold,
or otherwise owe funds or securities for or to customers;(2) did not carry accounts
for or customers; and (3) did not carry PAB accounts (as defined by SEC Rule
15¢3-3) throughout the most recent fiscal year without exception.

I, Brian Moran swear that, to my best knowledge and belief, this Exemption Report is true
and correct.

Brcczre 7 Woran

Chief Compliance Officer

13



VEX SECURITIES, LLC

Schedule of the Determination of SIPC Net Operating Revenues and General

Assessment

For the Year Ended December 31, 2024

Determination of SIPC Net Operating
Revenue Total Revenues (FOCUS line

12/Part lIA line 9) Additions
Deductions

SIPC Net Operating Revenues

Determination of General
Assessment: SIPC Net
Operating Revenues General
Assessment@ 0.0015

Assessment Remittance:

Less: Payment made with Form SIPC-6 on

July, 20, 2024 Assessment Balance Due

Reconciliation with the Company's Computation of SIPC
Net Operating Revenues for the year ended December 31, 2024:

SIPC Net Operating Revenues as computed by the Company on
Form SIPC-7

SIPC Net Operating Revenues as computed above
Difference

Remittance Owed

14



2700 Ygnacio Valley Road, Ste 270
3 ‘ 3 Walnut Creek, CA 94598

(925) 932-3860 tel
(925) 476-9930 efax

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member
of Vex Securities, LLC

We have reviewed management’s statements, included in the accompanying Statement of Exemption
pursuant to SEC Rule 17a-5, in which (1) Vex Securities, LLC (the Company) did not claim an exemption
under paragraph (k) of 17 C.F.R. §240.15¢3-3, and (2) the Company is filing this Exemption Report
relying on Footnote 74 of the SEC Release No. 34-70073 adopting amendments to 17 C.F.R. § 240.17a-
5 because the Company operates an Alternative Trading System; and Digital asset securities transactions:
4 step process: operate an Alternative Trading System in accordance with the joint statement issued by
SEC and FINRA. The Company (1) did not directly or indirectly receive, hold, or otherwise owe funds or
securities for or to customers; (2) did not carry accounts of or for customers; and (3) did not carry PAB
accounts (as defined by SEC Rule 15¢3-3) throughout the most recent fiscal year without exception.

Vex Securities, LLC’s management is responsible for compliance with the provisions of Footnote 74 of
the SEC Release No. 34-70073 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 Vex Securities, LLC’s compliance with the provisions of Footnote 74 of the SEC Release
No. 34-70073. 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 upon the
Company’s business activities contemplated by Footnote 74 of the SEC Release No. 34-70073 adopting
amendments to 17 C.F.R. § 240.17a-5, and related SEC Staff Frequently Asked Questions..

CROPPER ACCOUNTANCY CORPORATION
Walnut Creek, California
April 17, 2025



2700 Ygnacio Valley Road. Ste 270
C R O P P E R Walnut Creek, CA 94598

{925) 932-3860 te!

{925) 476-9930 efax

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
APPLYING AGREED-UPON PROCEDURES

To the Member
of Vex Securities, 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 on the accompanying General Assessment Reconciliation (Form SIPC-7) for the year ended
December 31, 2024. Management of Vex Securities, LLC (the Company) is responsible for its Form SIPC-
7 and for its compliance with the applicable instructions on Form SIPC-7.

Management of the Company has agreed to and acknowledged that the procedures performed are
appropriate to meet the intended purpose of assisting you and SIPC in evaluating the Company’s
compliance with the applicable instructions on Form SIPC-7 for the year ended December 31, 2024.
Additionally, SIPC has agreed to and acknowledged that the procedures performed are appropriate for
their intended purpose. This report may not be suitable for any other purpose. The procedures performed
may not address all the items of interest to a user of this report and may not meet the needs of all users of
this report and, as such, users are responsible for determining whether the procedures performed are
appropriate for their purposes. 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 associated 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 III
for the year ended December 31, 2024 with the Total Revenue amount reported in Form SIPC-7 for
the year ended December 31, 2024, 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 engaged by the Company to perform this agreed-upon procedures engagement and conducted
our engagement in accordance with attestation standards established by the AICPA and in accordance
with the standards of the Public Company Accounting Oversight Board (United States). We were not
engaged to and did not conduct an examination or a review engagement, the objective of which would be
the expression of an opinion or conclusion, respectively, on the Company’s Form SIPC-7 and for its
compliance with the applicable instructions on Form SIPC-7 for the year ended December 31, 2024.
Accordingly, we do not express such an opinion or conclusion. Had we performed additional procedures,
other matters might have come to our attention that would have been reported to you.

We are required to be independent of the Company and to meet our other ethical responsibilities in
accordance with the relevant ethical requirements related to our agreed-upon procedures engagement.



This report is intended solely for the information and use of the Company and SIPC and is not intended
to be and should not be used by anyone other than these specified parties.

CROPPER ACCOUNTANCY CORPORATION
Walnut Creek, California
April 17,2025



