
Margin Account Privileges 
Supplemental Application for NFS

Account Number

To be retained by NFS

Margin credit extended by National Financial Services LLC, Member NYSE, SIPC	 1.903621.108 - 534803.9.0 (09/20)

Use this form to apply for margin trading on an existing brokerage account. Complete all pages of this form and sign the Disclosure of 
Credit Terms. In order for your application to be considered, you must return the Disclosure of Credit Terms marked NFS copy and keep 
the customer copy. Type on screen or fill in using CAPITAL letters and black ink. If you need more room for information or signatures, use a copy 
of the relevant page.

1. Account Owner(s)
Provide all of the  

Account Owner Names 
that appear on the 

brokerage account.

First Name Middle Name Last Name

First Name Middle Name Last Name

First Name Middle Name Last Name

Entity Name

2. Acknowledgments
Check the box and 

provide information if you 
or your spouse, or any of 

your relatives (including 
parents, in-laws and/or 

dependents, etc.), living 
in your home (at the same 

address), is a member of 
the board of directors, is 
a 10% shareholder, or is 
a policy-making officer 
or can direct corporate 

management of policies 
of a publicly traded 

company.

  Account Owner 1
Company Name CUSIP or Symbol

  Account Owner 2
Company Name CUSIP or Symbol

  Account Owner 3
Company Name CUSIP or Symbol

For Internal Use Only
Print Principal Approval Name Signature Date MM DD YYYY

Print Registered Representative Name Signature Date MM DD YYYY

Note to Broker/Dealer: Return pages 1–5 and the signed portion of the Disclosure of Credit Terms which is marked “NFS Copy.”

0229108011.903621.108 Page 1 of 5

Email: newaccounts@siebert.com
Phone: 800.872.0444 | Fax: 212.486.2784











Margin Account Privileges 
Supplemental Application for NFS

Account Number

To be retained by Broker/Dealer

1. Account Owner(s)
Provide all of the  

Account Owner Names 
that appear on the 

brokerage account.

First Name Middle Name Last Name

First Name Middle Name Last Name

First Name Middle Name Last Name

Entity Name

2. Financial Information  Required by industry regulations to obtain this information.

For joint account, check 
your combined income.

Annual Income
From all sources

  Under $25,000

  $25,000–$50,000

  $50,000–$100,000

  Over $100,000
$________________________

Estimated Net Worth
Excluding primary residence

  Under $50,000

  $50,000–$100,000

  $100,000–$500,000

  Over $500,000
$________________________

Investable Assets
Including cash and securities

  Under $50,000

  $50,000–$100,000

  $100,000–$500,000

  Over $500,000
$________________________

Federal Tax Bracket

  0%–15%

  21% to 27½%

  Over 27½%

3. Affiliation
Check the appropiate 

box if any of these 
scenarios apply to you. 

You are registered 
with or employed by 

a Financial Industry 
Regulatory Authority 

(“FINRA”) member firm 
(“associated person”), 

you are the spouse of an 
associated person, you 

are a child who resides in 
the same household or is 
financially dependent on 

the associated person, 
you are related to an 

associated person who 
has control over your 

account or an associated 
person materially 

contributes financial 
support to you and has 

control over your account, 
or you are affiliated with 
or employed by FINRA, 

any other self-regulatory 
organization (“SRO”) or 

a municipal securities 
dealer.

  Account Owner 1

Affiliated Entity Name

Address 

City State/Province Zip/Postal Code Country

  Account Owner 2

Affiliated Entity Name

Address 

City State/Province Zip/Postal Code Country

  Account Owner 3

Affiliated Entity Name

Address 

City State/Province Zip/Postal Code Country

1.903621.108 Page 1 of 6











Margin Disclosure Statement
Important Information About Using Margin 
This document is being furnished to you to provide some basic 
information about purchasing securities on margin, and to alert you to 
the risks involved with trading securities in a margin account. Before 
trading securities in a margin account, you should carefully review 
the margin terms in your account application and agreement. Not all 
securities are marginable and NFS reserves the right in its sole discretion 
to determine whether to extend margin on any securities. Contact your 
broker/dealer regarding any questions or concerns you may have with 
your margin accounts. 
When you purchase securities, you may pay for the securities in full or 
you may borrow all or part of the purchase price from your brokerage 
firm. If you choose to borrow funds from your firm, you will open a 
margin account with National Financial Services LLC (“NFS”). The 
securities in your accounts are NFS’s collateral for the loan to you. 
The actual amount you can borrow and NFS’s margin maintenance 
requirements may vary depending on NFS’s internal margin policies, 
which exceed the margin requirements of FINRA and NYSE. NFS’s 
margin policies are subject to review and revision at any time in NFS’s 
sole discretion. NFS reserves the right to alter the terms on your margin 
loan at any time to comply with changes in NFS’s policies.
If the securities in your account decline in value, so does the value of the 
collateral supporting your loan, and, as a result, NFS and your broker/
dealer can take action, such as issue a margin call and/or sell securities or 
other assets in any of your accounts held with NFS through your broker/
dealer, in order to maintain the required equity in the account. NFS may 
also take action to sell securities or other assets in your accounts held 
with NFS and with certain NFS affiliates. 
Risks of Borrowing on Margin
It is important that you fully understand the risks involved in trading 
securities on margin. These risks include the following: 
• �You can lose more funds than you deposit in the margin account.

NFS uses internal methodologies to determine whether there is
insufficient equity in your account. This valuation may differ from your
valuation and may differ from the valuation that NFS is able to obtain
if it sells these assets to meet a margin deficiency in your account. A
decline in the value of securities you purchased on margin may require
you to provide additional funds or margin-eligible securities to NFS to
avoid the forced sale of any securities or assets in your account(s).

• �NFS and your broker/dealer can force the sale of securities or
other assets in your account(s). If the equity in your account falls
below the maintenance margin requirements or NFS’s higher “house”
requirements, NFS or your broker/dealer can sell the securities or
other assets in any of your accounts held at NFS through your broker/
dealer to cover the margin deficiency. NFS may also take action to sell
securities or other assets in your accounts held with NFS and certain
NFS affiliates. You also will be responsible for any short fall in the
account after such a sale, possibly including NFS’s and/or your broker/
dealer’s costs related to collecting the short fall. If you are a director,
officer or 10% shareholder of an issuer whose securities NFS sells to
cover a margin deficiency in your account, you could be liable to this
issuer for profits from the forced sale, as compared with any purchases
you may have made of securities of the same issuer within six months
of the sale (note that you could receive such a profit even if a shortfall
remains in the account after the sale).

• �NFS and your broker/dealer can sell your securities or other assets
without contacting you. Some investors mistakenly believe that a
firm must contact them for a margin call to be valid, and that the firm
cannot liquidate securities or other assets in their accounts to meet
the call unless the firm has contacted them first. This is not the case.
Most firms will attempt to notify their customers of margin calls, but
they are not required to do so. In addition, even if a firm has contacted
a customer and provided a specific date by which the customer can
meet a margin call, the firm can still take necessary steps to protect its
financial interests prior to that date, including immediately selling the
securities without notice to the customer.

• �You are not entitled to choose which securities or other assets in
your account(s) are liquidated or sold to meet a margin call. Because
the securities and any other assets in your account(s) are collateral for
the margin loan, NFS or your broker/dealer has the right to decide
which assets to sell in order to protect its interests.

• �NFS can increase its “house” maintenance margin requirements at
any time and is not required to provide you advance notice. These
changes in firm policy often take effect immediately and may result in
the issuance of a maintenance margin call. Your failure to satisfy the call
may cause NFS or your broker/dealer to liquidate or sell securities or
any other assets in your account(s).
NFS may set account or security specific margin requirements on an
individual basis and takes into consideration the following factors in
determining margin maintenance requirements: (i) market volatility,
which may include general market, issuer, industry and country
conditions; (ii) the quality and composition of the securities in your
account, including issuer capitalization and issuer, industry, liquidity
and ownership concentrations; (iii) the quality and composition of your
portfolio, including domestic and foreign exchange exposure, fixed- 
income exposure, frequency of activity in your account and liquidity of
your account; (iv) NFS’s ability generally to obtain financing for its margin
loans; and (v) regulatory requirements and applicable law. NFS may
place different weight on each of these factors, which may result in NFS’s
determining, in its sole discretion, to immediately increase your margin
maintenance requirement, which will require you to provide additional
funds or securities to avoid the forced sale of assets in your account.
NFS’s review of any of the factors described above may require you
to provide additional funds or securities, in an amount determined by
NFS in its sole discretion, to avoid the forced sale of those securities or
other securities in your account.

• �You are not entitled to an extension of time on a margin call. While
an extension of time to meet margin requirements may be available to
customers under certain conditions, a customer does not have a right
to the extension.

• �Short selling is a margin account transaction and entails the same
risks as described above. NFS or your broker/dealer can buy in your
account securities to cover a short position without contacting you,
and may use all or any portion of the assets in your account to make
such a purchase. If the assets in your account are not sufficient to cover
the cost of such a purchase, you will be responsible for any shortfall,
possibly including NFS’s and/or your broker/dealer’s costs in collecting
the shortfall.

• �NFS can loan securities held in your margin account which
collateralize your margin borrowing. In connection with the extension
or maintenance of margin credit, NFS may loan securities in your
margin account to itself or to others. As a result of these loans, you
may not be entitled to receive certain benefits of a securities owner,
such as the ability to exercise voting rights and/or receive interest,
dividends, and/or other distributions with respect to the securities lent.
While a security in your account is lent, you may only be allocated and
receive substitute payments in lieu of such interest, dividends, and/or
other distributions. Substitute payments may not be afforded the same
tax treatment as actual interest, dividends, and/or other distributions,
and you may incur additional tax liability for substitute payments that
you receive. NFS may allocate substitute payments in any manner
permitted by law, rule, or regulation, including, but not limited to,
by means of a lottery allocation method. You are not entitled to any
compensation in connection with securities lent from your account or
for additional taxes you may be required to pay as a result of any tax
treatment differential between substitute payments and actual interest,
dividends, and/or other distributions.

• �In addition to market volatility, the use of bank card, checkwriting
and similar features with your margin account may increase the risk
of a margin call.

• �NFS may use certain securities in your account in connection with
short sales and may receive compensation in connection therewith.

Contact your broker/dealer to request additional information 
concerning NFS’s margin policies or concerning questions you may 
have with your margin account.

Margin credit extended by National Financial Services LLC, Member NYSE, SIPC	 1.903621.108 - 534803.9.0 (09/20)
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Dear Customer:

Securities and Exchange Commission Rule 10b-16 requires a broker who extends 
credit to a customer in connection with any security transaction to furnish the 
customer specified information describing the terms, conditions and methods 
pursuant to which interest charges are made to customers’ accounts. This statement 
is sent to you in conformity with that rule.

Interest will be charged on all accounts for any credit extended to or maintained for 
customers by the firm for the purpose of purchasing, carrying or trading in securities 
or otherwise.

The annual rate of interest you will be charged may vary from a minimum of 0.75%  
to a maximum of 2.0% above the brokers’ call money rate, depending upon the  
amount of your average debit balance.

Current rates are as follows:

Average Debit Balance  

  $0 — $4,999 
 $5,000 — $9,999 
 $10,000 — $14,999 
 $15,000 — $19,999 
 $20,000 — $24,999 
 $25,000 and over

Interest to be Charged Above 
Brokers’ Call Money Rate  

2.00% 
1.75% 
1.50% 
1.25% 
1.00% 
0.75%

In determining the daily debit balance and the resulting rate of interest we will 
combine the margin account balances in all accounts, except Type 3-Short Accounts 
and Type 9-Income Accounts. Interest is then computed for each account based on 
the rate resulting from averaging the daily debit balances during the interest period.

Your rate of interest will be changed without notice in accordance with changes in 
the brokers’ call money rate and in your average debit balance. When your interest 
rate is to be increased for any other reason, you will be given at least 30 days’ written 
notice. If brokers’ call is expressed as a range, NFS may apply the highest end of the  
range.

Your monthly statement will show the dollar amount of interest and the interest rate 
charged to your account. There will be no interest charge reflected on your 
statement if your monthly charge is less than $1.00. An interest cycle will cover the 
period beginning with the first business day following the 20th of each month.

All securities or other property held by us in any of your accounts are collateral for 
any debit balances. A lien is created by those debits to secure the amount of money 
owed to us. This means securities or other assets in any of your accounts can be sold, 
withdrawn, transferred or converted to reduce or liquidate entirely any debit balances 
in your accounts, as authorized in your Margin Account Agreement.

If there is a decline in the market value of the securities or other assets which are 
collateral for your debits, it may be necessary for us to request additional margin. 
Ordinarily, a request for additional margin will be made when the equity in the 

margin account (the market value of the securities in the account in  
excess of the debit balances) falls below our margin maintenance  
requirements, which may change from time to time without notice. We retain  
the right to require additional margin any time we deem it desirable. Margin calls 
can be met by delivery of cash or additional securities.

Other Charges. Separate charges at an annual rate of 2.0% above brokers’ call 
money rate may be made in the Type 1-Cash Account in connection with:

a) �Prepayments (by approval only) — payments to a customer of the proceeds of
a security sale before the regular settlement date.

b) �“When-Issued” transactions — when the market price of the “when-issued”
security deteriorates from the customer’s contract price by an amount that
exceeds the customer’s cash deposit, interest may be charged on such excess.

c) �Late payments — payments for securities purchased which are received past
settlement date.

Interest Computation. Interest on debit balances is computed by multiplying the 
average daily debit balance of the account by the applicable interest rate in effect 
and dividing by 360, times the number of days a daily debit balance was maintained 
during the interest period. Interest charged during the interest period is the total of 
such daily computations. The daily debit balance of the account is the aggregate 
daily debit balance for all accounts other than your Type 3-Short and Type 9-Income 
Accounts.

Example: Brokers’ Call Money Rate of 9.75% — Applicable Interest Rate 11.5%

Date 
June 17 
June 18 
June 19 
June 20 

Total of 3 Days

Daily Debit Balance 
$         0 
    5,000 
  10,500 
    8,000 

$23,500

$23,500 divided by 3 equals 7,833 (daily average balance), times 11.5% (applicable 
rate) divided by 360 equals $2.50 (the daily interest charge), times 3 (the number of 
days account had a net debit balance during the interest period) equals an interest 
charge of $7.51.

Marking to Market. The credit balance in the Type 3-Short Account will be 
decreased or increased in accordance with the corresponding market values of all 
short positions. Corresponding debits or credits will be posted to the Type 2-Margin 
Account. These entries in the Type 2-Margin Account will, of course, affect the 
balance on which interest is computed. Credits in your Type 3-Short Account, other 
than Marking to Market, will not be utilized to offset your Type 2-Margin Account 
balance for interest computation.

Notice to Customers

Financial Industry Regulatory Authority, Inc. rule 4311 requires that your Broker/Dealer and NFS allocate between them certain functions regarding the administration of your 
brokerage account. The following is a summary of the allocation services performed by your Broker/Dealer and NFS. A more complete description is available upon request.

Your Broker/Dealer is responsible for: (1) obtaining and verifying brokerage account information and documentation, (2) opening, approving and monitoring your 
brokerage account, (3) transmitting timely and accurate instructions to NFS with respect to your brokerage account, (4) determining the suitability of investment 
recommendations and advice, (5) operating and supervising your brokerage account and its own activities in compliance with applicable laws and regulations, 
including compliance with margin rules pertaining to your margin account, and (6) maintaining of required books and records for the services it performs.

NFS shall, at the direction of your Broker/Dealer: (1) execute, clear and settle transactions processed through NFS by your Broker/Dealer, (2) prepare and send transaction 
confirmations and periodic statements of your brokerage account (unless your Broker/Dealer has undertaken to do so). Certain pricing and other information may be 
provided by your Broker/Dealer or obtained from third parties, which has not been verified by NFS, (3) act as custodian for funds and securities received by NFS on your 
behalf, (4) follow the instructions of your Broker/Dealer with respect to transactions and the receipt and delivery of funds and securities for your brokerage account, and 
(5) extend margin credit for purchasing or carrying securities on margin. Your Broker/Dealer is responsible for ensuring that your brokerage account is in compliance with 
federal, industry and NFS margin rules, and for advising you of margin requirements. NFS shall maintain the required books and records for the services it performs.

Disclosure of Credit T erms on Transactions           NFS Copy

BY SIGNING THIS APPLICATION I ACKNOWLEDGE THAT MY SECURITIES MAY BE LOANED TO YOU OR OTHERS AND THAT I HAVE READ AND RETAINED  
A COPY OF THE MARGIN DISCLOSURE STATEMENT AND MARGIN AGREEMENT. I understand that this account is governed by a pre-dispute arbitration 
agreement which appears on the last page of the Margin Account Agreement.

X
3. Joint Account Holders (If any) Date mm/dd/yyyy

X
4. Joint Account Holders (If any) Date mm/dd/yyyy

National Financial Services LLC, Member NYSE, SIPC	 1.815879.105 [0LG 11/11] - 403313.6.0 (08/11)

X
1. Account Holder Signature Date mm/dd/yyyy

X
2. Joint Account Holders Signature (If any) Date mm/dd/yyyy

022930201



Dear Customer:

Securities and Exchange Commission Rule 10b-16 requires a broker who extends 
credit to a customer in connection with any security transaction to furnish the 
customer specified information describing the terms, conditions and methods 
pursuant to which interest charges are made to customers’ accounts. This statement 
is sent to you in conformity with that rule.

Interest will be charged on all accounts for any credit extended to or maintained for 
customers by the firm for the purpose of purchasing, carrying or trading in securities 
or otherwise.

The annual rate of interest you will be charged may vary from a minimum of 0.75%  
to a maximum of 2.0% above the brokers’ call money rate, depending upon the  
amount of your average debit balance.

Current rates are as follows:

Average Debit Balance  

  $0 — $4,999 
 $5,000 — $9,999 
 $10,000 — $14,999 
 $15,000 — $19,999 
 $20,000 — $24,999 
 $25,000 and over

Interest to be Charged Above 
Brokers’ Call Money Rate  

2.00% 
1.75% 
1.50% 
1.25% 
1.00% 
0.75%

In determining the daily debit balance and the resulting rate of interest we will 
combine the margin account balances in all accounts, except Type 3-Short Accounts 
and Type 9-Income Accounts. Interest is then computed for each account based on 
the rate resulting from averaging the daily debit balances during the interest period.

Your rate of interest will be changed without notice in accordance with changes in 
the brokers’ call money rate and in your average debit balance. When your interest 
rate is to be increased for any other reason, you will be given at least 30 days’ written 
notice. If brokers’ call is expressed as a range, NFS may apply the highest end of the  
range.
Your monthly statement will show the dollar amount of interest and the interest rate 
charged to your account. There will be no interest charge reflected on your 
statement if your monthly charge is less than $1.00. An interest cycle will cover the 
period beginning with the first business day following the 20th of each month.
All securities or other property held by us in any of your accounts are collateral for 
any debit balances. A lien is created by those debits to secure the amount of money 
owed to us. This means securities or other assets in any of your accounts can be sold, 
withdrawn, transferred or converted to reduce or liquidate entirely any debit balances 
in your accounts, as authorized in your Margin Account Agreement.
If there is a decline in the market value of the securities or other assets which are 
collateral for your debits, it may be necessary for us to request additional margin. 
Ordinarily, a request for additional margin will be made when the equity in the margin 

account (the market value of the securities in the account in excess of the debit 
balances) falls below our margin maintenance requirements, which may change 
from time to time without notice. We retain the right to require additional margin any 
time we deem it desirable. Margin calls can be met by delivery of cash or additional 
securities.

Other Charges. Separate charges at an annual rate of 2.0% above brokers’ call 
money rate may be made in the Type 1-Cash Account in connection with:

a) �Prepayments (by approval only) — payments to a customer of the proceeds of
a security sale before the regular settlement date.

b) �“When-Issued” transactions — when the market price of the “when-issued”
security deteriorates from the customer’s contract price by an amount that
exceeds the customer’s cash deposit, interest may be charged on such excess.

c) �Late payments — payments for securities purchased which are received past
settlement date.

Interest Computation. Interest on debit balances is computed by multiplying the 
average daily debit balance of the account by the applicable interest rate in effect 
and dividing by 360, times the number of days a daily debit balance was maintained 
during the interest period. Interest charged during the interest period is the total of 
such daily computations. The daily debit balance of the account is the aggregate 
daily debit balance for all accounts other than your Type 3-Short and Type 9-Income 
Accounts.

Example: Brokers’ Call Money Rate of 9.75% — Applicable Interest Rate 11.5%

Date 
June 17 
June 18 
June 19 
June 20 

Total of 3 Days

Daily Debit Balance 
$         0 
    5,000 
  10,500 
    8,000 

$23,500

$23,500 divided by 3 equals 7,833 (daily average balance), times 11.5% (applicable 
rate) divided by 360 equals $2.50 (the daily interest charge), times 3 (the number of 
days account had a net debit balance during the interest period) equals an interest 
charge of $7.51.

Marking to Market. The credit balance in the Type 3-Short Account will be 
decreased or increased in accordance with the corresponding market values of all 
short positions. Corresponding debits or credits will be posted to the Type 2-Margin 
Account. These entries in the Type 2-Margin Account will, of course, affect the 
balance on which interest is computed. Credits in your Type 3-Short Account, other 
than Marking to Market, will not be utilized to offset your Type 2-Margin Account 
balance for interest computation.

Disclosure of Credit T erms on Transactions             Customer Copy

Please keep this document for your records

Notice to Customers

Financial Industry Regulatory Authority, Inc. rule 4311 requires that your Broker/Dealer and NFS allocate between them certain functions regarding the administration of your 
brokerage account. The following is a summary of the allocation services performed by your Broker/Dealer and NFS. A more complete description is available upon request.

Your Broker/Dealer is responsible for: (1) obtaining and verifying brokerage account information and documentation, (2) opening, approving and monitoring your 
brokerage account, (3) transmitting timely and accurate instructions to NFS with respect to your brokerage account, (4) determining the suitability of investment 
recommendations and advice, (5) operating and supervising your brokerage account and its own activities in compliance with applicable laws and regulations, 
including compliance with margin rules pertaining to your margin account, and (6) maintaining of required books and records for the services it performs.

NFS shall, at the direction of your Broker/Dealer: (1) execute, clear and settle transactions processed through NFS by your Broker/Dealer, (2) prepare and send transaction 
confirmations and periodic statements of your brokerage account (unless your Broker/Dealer has undertaken to do so). Certain pricing and other information may be 
provided by your Broker/Dealer or obtained from third parties, which has not been verified by NFS, (3) act as custodian for funds and securities received by NFS on your 
behalf, (4) follow the instructions of your Broker/Dealer with respect to transactions and the receipt and delivery of funds and securities for your brokerage account, and 
(5) extend margin credit for purchasing or carrying securities on margin. Your Broker/Dealer is responsible for ensuring that your brokerage account is in compliance with 
federal, industry and NFS margin rules, and for advising you of margin requirements. NFS shall maintain the required books and records for the services it performs.

National Financial Services LLC, Member NYSE, SIPC	 1.815879.105 [0LG 11/11] - 403313.6.0 (08/11)

I ACKNOWLEDGE THAT MY SECURITIES MAY BE LOANED TO YOU OR OTHERS AND THAT I HAVE READ AND RETAINED A COPY OF THE MARGIN DISCLOSURE 
STATEMENT AND MARGIN AGREEMENT. I understand that this account is governed by a pre-dispute arbitration agreement which appears on the last page of the 
Margin Account Agreement.



 This Day Trading Risk Disclosure Statement is being provided to you in 
the event that your account at Muriel Siebert & Co., Inc. (“Siebert”) is 
or becomes classified as a pattern day trading account.  Please 
consider the risk disclosures set forth herein before engaging in 
any day-trading strategy. For purposes of this statement, a “day-
trading strategy” means an overall trading strategy characterized by 
the regular transmission of intra-day orders to effect both purchase 
and sale transactions in the same security or securities. 

• Day trading can be extremely risky.
Day trading generally is not appropriate for someone of limited
resources, limited investment or trading experience, or low risk
tolerance. You should be prepared to lose all of the funds that you
employ in any day-trading strategy. You should not fund day-trading
activities with retirement savings, student loans, second mortgages,
emergency funds, funds set aside for purposes such as education or
home ownership, or funds required to meet your living expenses.
Further, the available evidence indicates that an investment of less
than $50,000 will significantly impair the ability
of a day trader to make a profit. This does not mean, of course, that
an investment of $50,000 or more will in any way guarantee success.

• Be cautious of claims of large profits from day trading.
You should be wary of advertisements, marketing and other materials
that emphasize the potential for large profits in day trading. Day
trading can also lead to large and immediate financial losses.

• Day trading requires knowledge of the securities markets.
Day trading requires in-depth knowledge of the securities markets
and trading techniques and strategies. In attempting to profit
through day trading, you must compete with professional, licensed
traders employed by securities firms. You should have appropriate
training and experience before engaging in day trading.

• Day trading requires knowledge of a firm’s operations.
You should be familiar with a securities firm’s business practices,
including the operation of the firm’s order execution systems, and
policies and procedures. Under certain market conditions, you
may find it difficult or impossible to liquidate a position quickly at
a reasonable price. This can occur, for example, when the market
for a stock suddenly drops, or if trading is halted due to recent
news events or unusual trading activity. The more volatile a stock
is, the greater the likelihood that problems may be encountered in
executing or attempting to execute a transaction. In addition to
normal market risks, you may experience losses due to system failures.

• Day trading will generate substantial commissions
and fees, even if the per trade cost is low.
Day trading involves aggressive trading, and generally you will
pay commissions and other fees on each trade. The total daily
commissions and other fees that you pay on your trades will
add to your losses or significantly reduce your earnings.

• Day trading on margin or short selling may result
in losses beyond your initial investment.
When you day trade with funds borrowed from Siebert or someone else,
you can lose more than the funds you originally placed at risk.  A
decline in the value of the securities that are purchased may require you
to provide additional funds to avoid the forced sale of those securities
or other securities in your account. Short selling as part of your day-
trading strategy also may lead to extraordinary losses, because you may
have to purchase securities at a high price in order to cover a short
position.

• Potential Registration Requirements.
Please be advised that persons providing investment advice for others,
or managing securities accounts for others, may need to register
as an “investment adviser” under the Investment Advisers Act of
1940, as amended, or as a “broker” or “dealer” under the Securities
Exchange Act of 1934, as amended. Such activities may also trigger
state registration requirements and/or registration requirements
with self-regulatory organizations. We cannot advise customers on
any matter that relates to potential registration requirements.

Day-Trading Risk Disclosure Statement

10.20.22
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