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‘my knowledge and bellef the accompanymg flnanclal statement and supportmg schedules pertammg to the firm. of S

~

" neither thé company nor any. partner propr1etor prmcrpal ofﬁcer or dlrector has any proprletary mterest in any account
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classnﬁed solely as that ofa customer _ exXcept as. follows:
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, are true and correct. [ further swear (or aff' rm) that

', swear (or afﬁrm) that, to'the best of

, as

el . ' Vo

ThlS report * contains (check all appllcable boxes):

L] (d) Statement of Changes in F1nanc1al Condltlon -
(e).- Statement.of Changes in Stockholders Equlty or Partners’ or Sole’ Propnetors Capltal

“(a) Facing Page.

(b) Statement of Fmanc1al Condmon »

(¢) Statement of Income (Loss).
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El )’ Statement of Changes in Liabilities Subordmated to Claims of Creditors.

D (h). Computatron for Determmatlon of Reserve Requlrements Pursuant to, Rule 15¢3-3.
O, (i) Information Relatmg to the Possession or Control. Requirements Under Rule 15¢3-3«

(8) Computatlon of Net Capital.
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T
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m} [§)] A Reconciliation, ‘in¢luding appropriate explanation of the' Computation of Net Capital Under Rule 15¢3-3 and the

Computanon for Determination of the Reserve Requlrements ‘Under Exhibit A of Rule 15¢3-3.-

D (k) A Reconciliation between the audited and unaudlted Statements of Fmanc1al Condmon w1th respect to methods of

~

consohdatron

m ) An Oath-or Affirmation.

Iﬂ (m) A copy of the SIPC Supplemental Report
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. **For condltzons ofconfdentzal treatment ofcertam portzons ofthlsflmg, see sectzon 240.17a- 5(e)(3)
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©» © ., . INDEPENDENT AUDITORS' REPORT . ' - - s

v( . “\

. Board of Directors . ~° . T 00 S~ S
‘ Maguire InVéstments,/Inc./ b, T s N SRR
W\ 1862 S. Broadway ' - S O S A
 Sarta Marla, ca ,9345%-‘; LT ‘ Sy T o PO )
sy i . R - - = o \ o w [ x‘ . L
We have audited the statement of £inancial condition of Maguire °
o Investments,rInc as of June 30, ,2002, “and the related statements of.
x,/lncomeh changes in stockholder S equlty/and cash flows for the year ' "
/~ ' then ended. These flnanc1al statements are the respons1blllty of .the
o Company S management ‘ Our respons1b111ty 1s to express an. oplnlon on

PR these statements, based on.our audit. - = - , L

~

! .
~ |

)

. - . ) ol
'We conducted the audlt in accordance'w1th generally accepted audltlng
. standards. Those” standards requlre that we plan and perform the audit'
. to obtain, reasonable assurance about whether the financial statements' °
. are free of ‘material mlsstatement An audit includes examining, on a
test ba81s, evidence supperting the, amounts’ and disclosures -in the
« . financial statements. An audit also 1ncludes assess1ng the accountlng
pr1nc1ples used -and s1gn1f1cant estimates made by management as well = _
as. evaluatlng the overall financial statement presentatlon. We believe '
that our audlt prov1des a reasonable ba51s for our . oplnlon o ‘ I

Y - 4
[ . N P 7

\
)

/Il R EE B .S EE B ae
M X ’ - ! i ] .

J
i’

.
-
N

,
,

Lo

‘

} .

=

In\our oplnlon, the flnanc1al statements referred to above present P
7 falrly, in all,materlal respects, the f}nanc1al position of Magulre» L
” Investments, Inc. as of-June-30, 2002 and the results’ of: its operations \
.and  its cash flows for the  year then ended 1n' conformlty' with ~

\generally accepted accounclng pr1nc1ples o - -

) { ) R r
S . . J . o i - . \
! : o - Ay Y

Our ‘audit was made’ for the purpose of formlng an oplnlon on ithe ba81c
financial statements taken as a-whole. The supplementary rnformatlon
‘\descrlbed on page ‘12 ‘is presented /for the purpose, of addltlonal
analy51s and is not a requlred part of the badsic financial statements. -
. Such information has been subjected to ‘the auditing procedures, applled
; 'ifi- the: audit of the’ ba81c flnanclal statements and, in our oplnlon is
v falrly stated in all materlal respects in- relatlon. to the - basic
flnancral\statements taken as a whole o { o : =]
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e L =, MAGUIRE INVESTMENTS IIN_C . ot : . ~
y I”],’ - STATEMENT ~OF FINANCIAL CONDITION PR g PO
AN N L -JUNE 30, 2002 ) :
: ‘ ‘/’ - /\_ ‘ \ ' /\ N . \ /‘ T - ‘ Pa h , L. \
o g n TR -~ A :
/ R \ ! ' | L . !
. LN s~ . < AsSsgrs . .7 EEEE N
N " ’ o ¥ . 7 AR . ) .
(A r ’ - L S S T TN - “
: S N - . o ' jf‘f’ \ .
AI..\ . - . \t/ , ) TS, i ‘} . N \ . ‘ ‘ ‘ . K
ULFCash on~hand & in banks Y o $ 446,964 N
Securities Inventory - Note l e ~ 588,110 !
’ ~ Investments - Note 1 = v a7 o 1,010,274
; ;" Receivable from clearlng house ~ 7 = = SR = )
s -'Note 3. R : A T 98,013
oy ‘. Prepaid expensesr D DA o 13,951
O f”DepOSIts with clearlng house S 35,000 ¢« 7. e
L J FIxed assets. (net of depreCIatlon ﬂ‘,»_ o ; - ‘ N :
R & amortization) - Notes 1'& 4A AN < .. 383,830 . B
IRV Notes recerable offlcers - Note 4C. . . v w 620,748 )
s Other recelvable L o, S i ~ 7 __ 6,523 .
A Lo =~y ' ST T ~f . J
{ P X - ) o } y ./‘ ‘ . o \ . RN , P /;\ \ ‘ ! »”( B
- .Total assets S e e $3,203,413 . ° .
, . s b / N L . ! ' ) - 7 ,
IR ! . - ! ; e -
- — \\ I‘~:\\~ ‘\ ) /\ ‘\‘ \
N R -0 3 i P L s . ‘
N Lj:,g:\) LIABILITIES & STOCKHOLDER'S EQUITY o N -

S - - T | fret X Ty e -

- . /i>%<,t NN ’/-f<. e 7?7 T 'y.} Tl -
LIABILITIES N S T Ly / .
 Accounts- payable & other lIabIlltles 8 33425840 00

; Accrued commissions '~ ./ v 54,308 -

o Income taxes payable —‘Note‘8\".} B L .. 13,263 P
e, E T Lo g 100,825 - | -~
N N = T , .. . - | ‘
- N\ . - » L N | “ »/«‘ c '\// { ~ - '\\
i, STOCKHOLDER'S EQUITY e T e ST
o Capital stock - $5 par’value, - ~_ - T, S AT
S / \ ) N N / - Y v
40,000 - shares authorlzed R o N
N 10,000- shares issued & / . . ol N = AN /
' outstandlng R ‘*“ﬂ U S JE SOQOOO N
; fRetaIned earnlngs - Noté's LI : T N T
: Unapproprlated T T e L2, 802 588 ‘ !
. Approprlated I : ‘,;S\ Y - 250,000 " v
t ~ ' R 43,102[588
-y B aTotal 11ab111t1es & stockholder S p ‘ > /
N equlty A ! ‘\g,,. y $3[203,413
/ N N 7 h '\‘ - - : - ) / - — I
, s / L g - o~ " ; -
o N L e h \ { ~ o [ ;
4T IEH Y) ’ € ~ oo - .
) ! N - . o o~ ~ - - \\ . ‘/_,
v\,: - ! ! , »tv ~/, - 4 R - : [ \ : Fa ,/
g » \/ ‘ . e 1 P . ' ) e / N =~ -~ :
. h Ty -y . o ~ . N -
~ T SRl P - \ oy
T See indépendent auditors' report “and notes to; financial statements ..
b= : : | z < T
o v - ’ —‘4 - /‘/\7 R \ <
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, N 3 ’ , 5 P
i -, s ; . .




B}

§

14

/

|
..

.

i

PR

~

Cor

/

N N - . - . . L.
N Y - N
Ay kK ° - ¢
i IS 3

. o o . - J o : -
Dot I 1 / Voo
forof.', B ‘/; MAGUIRE INVESTMENTS INC.
R ‘7 STATEMENT OF INCOME
o T T _FOR- THE YEARENDED JUNE 30
- - E ' i /i Nt P ’ X
'Q; s I R TR
p INCOME S e ;//“".,C : T@‘;,L
Regular commissiohs - ;' O — s
Listed commlss1ons\_o_ [ "

~

o ‘ N
-. /- : - -
7

-

N
“
\ /7

\
{

NN

, 'Interest 1ncome R T :
BRI DlVldend 1ncome R R h
‘L R T ; I A ‘
v - X ; . \ [ O L
- . e
P -~ N
N I

. \
- N - -
.

R OPERATING EXPENSES SCHEEULEvl" Y

L “~$/ Othér operating; expenses R

\i'” INCOME PER SHARE OF COMMON STOCK Note 9 7 _

N

I RN =y |
- Clearlng & exchange eXpenses S fiﬂlf'
- Communlcatlon expenses \ ) . /,(2
; _

“»Dues, fees & assessments R J’*' o
N Occupancy & equlpment costs o '
Employee compensatlon & costs IS

) Promotlonal expense ﬂ(% *A‘ SR RN

AR S L _ / \ S 1.666,219
N B . ‘\\ ~‘/ - “‘ 'y —.' K ./ 124 - \V ‘ ‘ - < ~‘ cl \
' Income-from/opefations ’ o 191,910Ux
) P \~r\’”;f\',¢ﬂ; o /\3,72/ - f‘;\w’m\ﬂk»/ . ‘,\ o »
. N Ao S L / : ‘ I SU R
. ~OTHER INCOME‘(LOSS) ;oL S !
Sl Vo : . S S W A '_H?\ “
v Loss on. dlsposal of asset , A \ ;. . (10,896)
I . T s s . P
. L E . . o - b
INCOME BEFORE TAX o . . T~ e '\ 181,014
o~ /\ - P ‘ . : - RN A\, ’_,\/‘ . ; )
7 ' N, . N ' o~ Nt N
Prov151on'fOr,;ncome,tax --Note 8 < (57,785)
/' N o ; ) v ‘. - o 7 K ;o
. NET INCOME (LOSS);- T\i"*'/ D ,a'fg~* S % 123,219

i "\y' . ~r ™~ . ! !

AN
. - N
~ -
s T N /
‘s — :
s . N N
| 1 ~ N . - N Vg /e
» -
- - o - N, 1
) ' » - /A b
R . - A . ) - s
J e~ = ) v RGN
- . VAR ~ N — )
r ! - b - .
N pe \; ,L;/ - P N N /
. N o L ~ 7 ~ . P

P o — o~

: —~ L
-~ e . L~ y :
Y ~ - - / [
e N e
N .

e T e L
;. See\1ndependentxaud1torS"report and notes to flnanc1al statements

Unrealized loss- on securltles - theflsjﬁ X

:‘ VAN .

B . VT

2002
‘ N \ '/’ »,
A

.‘/ . ‘

N T -

~ 7

~$1,057,187

. 638,328
o~ (e43)
<~ 4 138,893

24,364

198,464

35,684

117,971
71,076,999
o 91,760~

88,281
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57,060 ~

. ‘s___12.32
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o - . VoL MAGUIRE INVESTMENTS . INC . ~ .
A v STATEMENT OF CHANGES IN STOCKHOLDER' S EQUITY o
) N ., JUNE 30 2002 o ' ; - .-
P ~ ~ 7 ' _ - . / ) ’
! - ‘ . Lo P - ; s
. . / \/ : 3! Yoo . .
- ) ‘ ' / N Yo , o \ ~ |
‘ N - A ! . - 7 o . . .. . s o ™
\ / N N~ A - I e ! . i
S . R Retained Earnings : - !
: SN : N e o7 ' Common . '
- o ma N, ! . , . )
N - o ~Unappropriated Appropriated Stock‘ Total
- e - J - "' ' - ‘ - ; ‘ 4
SN / N - N . 7 N -
e \(, ¢ ;/ N . K /v
y y o ( . R /\. I ; ‘“ - N
i i - W ) ) ; | . Pl : DN ,
. / | -~ [ v R S v f
- STOCKHOLDER' S, EQUITY ~ . = = - Lo : ; . :
o /\J\uly 1,72001 0\ %2,67_9,‘36}9 $250,000 $50,000 '$2,979,369 Py
A Bl R =S : / ‘, ) . S
R e . . N o . ! i Ve . . e
| NET. INCOME- =« > ' =~ 123,219 / 7 .123,219
: - . o, R — B ) B ) 7 7 o,
, STOCKHOLDER 'S EQUITY o A ol - S
. N o ' ' 3 P Y -
— ‘June 30, 2002 ;82,802,588 $250,000 $50,000 © $3,102,588
= I ‘ ERA L i s ; -
~ - . : \ e _ N
~ ' "y ‘ S s ) P " ~
s N ~ . ™~ . - o A I ; /
P - N ~ ™~ \ : 7 <
" N - R * / ’/‘ \: ~ % : . . r& - 7oA
- N . . v i e .
R R - - ~ Y
. - S ~ ; i . - - 7o . ’ o
} \ 7 ‘:\ . ‘ < ?,v . : 7 . T \ N y /\‘ .
. 2 ! P RPN ) = ~ p B N
. AN f o -
e ; - RS . . - :
. . AN ) ~ < . N oo
. N - - PR . ! e 2o I
, N A T oo T -
T -~ | : L - c : 7’
o ’ =/ ke - . I
— \ . N { N - -~ TN AL N
- NN ~ P N \, A L
o = ) P i o ‘
LA 7 ] _ - 7 /‘ N ; . . . -~
v . “ . N : I o NN ‘ i -
' j s 4 =~ . , K | oo 2 7
s ' . . ) < . ! -
‘ . "y - AP 7 1
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SR ; - I SO R ' !
V.o . P N % / .
R T N o o , ~ L J > f S AN
. Y N i - ~ . - e » i fo Ve ' P R s
y . i (R ot 5 f .
- . . L. - v ' -
LA N r N 7 _ \/‘ : - . 1 7 NS ’ i
s ~\‘ P \\V 3 N - . | , -
o - /‘\ g /J. L e N X — BN N - :
,/‘ ) ~ - ' > ' “ ’ N TN i
T R Nl 3 T 7 W ~ : -
A il ‘\/ oo - o 1% [ it . ’ \/ e
}\ ‘ RN IR , . L / N ; "
. L . . /\ ) - N Y . N . . . \
\ 4 4 ) - i F ‘ N ~ ’ - / v ~ N )
ST ' SO - It - -
. RS ; ~ - D :
. - \ | Sy 3 \/{ {/' - L { N 7 . /
- T N ~ - K A I
’ A & / o ' J - :
. o : A pooo- L ’ - o~ L
See independent auditors' report and notes to financial statements -~/ -
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A ~ - . MAGUIRE INVESTMENTS, 'INC.”' -/ o ~
SR . ~. 7 STATEMENT OF CASH-FLOWS - ] \
Lo . FOR THE. YEAR" ENDED JUNE. 36,'2002 s |

J: - N \\ ' f‘ ) r'/ Al\ N ’

K ‘ ~ : =T v - - ) o .

CASH FLOWS FROM OPERATINGLACTIVITIES ¢ . .

- Net  income . . » . T o o8123,219 7
P — e T y .

_ o Adjustments to reconc1le net income tc . ¥ . - X
'\~ ‘net cash_ prov1ded by operatlng : - N g ‘ N

: act1v1t1es : v .

v L ‘ N . T ~ ‘

. — y - . [ SRS s e .
Deprec1at10n & amortlzatlon . ' S /, 47,887 = -
Unreallzed gain’ on investments < (6&740) L
Loss_on dlsposal oﬁ,asset . o~ e 10,896 .. .

. - . . : S :
oy Changes in operatlng\assets . T ~ b -
>; ~and liabilities? _ 2 - AR ‘

-7 Accounts recelvable < ‘ : - 15,654 /-

" Inventory Ca . Lo , - 2,339
Prepald expenses A e S L e, 647
- (Notes receivable (accrued interest) o (46,547)"
Accounts payable o " 3 I ‘/’y | 27,660 T
. Accruéd liabilities. ‘ ST AR (5,626) o -
' Income taxes payable ; o 5 13,263 o
. = . o N . i
‘k f x . . " R k/ . v ! j B |
- Net cash prov1ded by - ) i S N

‘.~ operating act}vltles o - i 188,652
~ o e 14 - LT T - . L N
7 ; ,}\/m b , ’_\‘; G ’// / i —

. \ - . ) y

CASH 'FLOWS. FROM INVESTING ACTIV/ITIES - I 2 .

/ Proceeds from’ sale of flxed assets SR ;o 17,000
- 'Purchase of \fixed assets. L S (25,023) "

: New.loans made“' <y ~ P C .- (80,331)

: Pr1nc1pal payments recelved 7 ‘ S L71J469 .
Lo sl LoD g {16,885)

o o SRR g v B \ 7 5 : R

"CHANGES'.‘,IN_CASH S O o _‘l 71, 76:7 ‘ ;

L / | ol G ) - faes oy -

,_CASH BEGINNING OF - PERIOD ' ‘ oo 275,197

/’ k¢ / -_\\ o . o [
CASH AT END OF 'PERIOD - A : s446,964 %
—— ‘ Ay : B ‘/"v - 4 ~‘ -
. fJ '; ) - - o o | @ R
/" . : . N ) - : .\f" - e

SUPPLEMENTAL DISCLOSURES: . o= .

‘Jl) “The Company cons1ders cash to be all cash and cash C ;T

RN equ1valents*w1th a maturlty of nlnety days or 1ess B i

~2) “Cash’ paid for 1nterest was S . -

<(3)a Cash pald for 1ncome tax was $31 146 f ‘ N - .

AR z 3 R T - o

: - e o . ;
/y<See\1ndependent auditors' report -and nQEes to financial statements

N : ’ , o . ;
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o ~¢ =~ ... . NOTES TO FINANCIAL STATEMENTS - SKEN S

. l ‘ R N T . JUNE.30, 2002 . o »’)» LT .

. mm / : o o v P o PR PR oo
/ ' _ NOTE 1 - "‘smﬁx“‘ OF SIGNIFICANT ACCOUNTING, PRINCIPLES =~ =~ - .
N ) _/ : Y, SN I S -‘ Ry \’..,\. ‘~\\\ . N ,
. A.‘,"Orqanlzatlon e T I O T T S !

I-‘ P Magulre Investments 1s a securltles broker dealer incorporated 1n FO
S o 1968 The Company trades in all areas of flnanc1al 1nstruments ‘

l L ,;B. < Bagis of Accountlnq B “ L P .

L \’The ‘financial statements are preparedv on the accrual basis of«/ o

o T accountlng, which recognlzes revenue’ when earned’ and expenses S

” l Y as incurred. | A S P U -
o et . ! N T T IR o
T 6N Securltles Transactlons T e o ' o .

! T All securltles and commodltles transactlons are recorded oni.ai .
l : /settlement date basis.-as well as related '‘commission 1ncome and .
SN . expense-~The Conpany uses an J_\ndependent clearlng house under the
I ) ; dlrect/methodxof malntalnlng cllent accounts Lo ) >

; NA - \‘\ _;.,\ ; iy . ‘ ‘ . ) ; L

o . D.. Securltles Inventorv L i T IR
e BN Inventory is- valued at fair market value for flnanc1al statement"‘_‘ g
\ l - 4 purposes and ‘the computatlon "of "net capltal " (Marketable™ -
P W “securities. are .valued at market value and securities not readily
o marketable are valued at fair value as- determlned by the Board of

l Directors. . The cost for items. in 1nventory is $6OO 000, fair: .

— A market value at June 30, 2002, ‘was $588, '110. The. unreallzed loss Lo
o o ing securltles 1nventory for the current year was $2 339

R \ - ! P . o o \

. ' o E. Securltles Investments SR D N
P : o Investments are securltles presented at their: falr market value<

I- T .held, An- house by the. Company for  long- term investment. At June i
. i\, 30, 2002, these investments. had a cost basis of $895\,496 and fair, .

Co / ' market rvalue of $1,010,274. Unreallzed income in the current year e
B " was $1,696. T o SO , : : : ‘

l' B r;_ - > , P Py " k ; ’ ; - v ’,»f/ g f o } ;,’ : . . N .

C _UF. leed‘Assets A ‘ P o ‘ ‘ SR
" . o /. Depreciation is. prov1ded for us1ng stralght ‘line or an accelerated
l " y - fmethod using estimated useful lives of three to ten" years. .

IS Leasehold* improvements' are, amortized. over ‘the ' lesser - of the o

- - economlc/ useful llfe ef the :merovement or the term of the lease o
T A R G P - R Accumulated i - ’ e

S L P L I ©. ~‘Depreciation " Net, Book ~ - .

\ I R . < L T Cost - & Amortization . Value ' ' .o
. B I S ool S v N ' - o - f . } .
Co ) Office furniture -~ ' $ 61,822 }.% 61,085 ,§ 737 > o0 ¢
| I,— L ,Auytomobiles - - . 115,079 ° .. 30,882 - 84,197 . .

- o Leasehold 1mprovements - 617,523 -, 318,627 . . 298,896 I

‘ ) e ‘ ‘s79.4,424*4, ., $410.594  $383,830 - - . .
2 e - ‘ _ o o~ oo = ;7 T

l 0 See .independént ‘auditors' report S A S T wL

-2 Lo - - s 7 B = g Jon v . , B
N R \ : g ) ;s
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‘ Magulre InvestmentsU Inc. - 7. 04T s AN ’ : O

~Notes to f1nanc1al statements N e Lo e
. s C . : . N ‘ . ‘

Page 2 P Ly ' T T <L S .

[ — W : -

A

o ’ . oA N - N . 2

\ N . v t . Nl . . . [ -
\ . . .

| L P ( o R T R
~ /)c/‘ . : ) N | o Cy - L v

/NOTE 1.- SUMMARYADF,SIGNIFICANT ACCOUNTING PRINCIPLES (Continued) o

. \ R / - IR : T
3 . ~ - ~

* The follow1ng correspondlng expenses were recorded for the year ended . '
June 30, 2002: .\ ¢ L I L

. . v —
N % B N B e N ~
5 ! ! ‘. - R N -~ N ¢ B RNy A
T h : . .

~ T N N / . 4 g / . ‘ ;T - / . ! ‘ ;‘ T N - » T - :
N Deprec1atlon expense 808,563 S
‘ s Amortlzatlon expense, -~ - ~39,324 ; e CN T

N e T T A[J"=L$47[887f‘\

k NOTE 2 - CASH HELD IN,RESERVE x(;.‘/ . - JEI T r [ o s
,; The Company uses an\lndependent clearlng house for malntalnlng cllent
, accounts. and no longer -is requlred to maintain reserve. bark accounts -
for the benefit of customers urider rule 15( ) 3-3 of the. securltles and /

07”\ exchange comm1ss1on “See Note 1 (e o = e

T N ‘ Lo o

‘ Lo~ - . /‘/ - . . ;o [ \ ; ) . -
‘/\NO,TE‘/3 ;—_ RECEIVABLE FROM CLEARING HOUSE . .'\ : \ Vo N ‘

'\ [ ) ; - L ‘~‘ ST

o~ B NOERAN - N b

Under the’ dlrect method of)/accountlng for cllent trades. all -, .
transactlons are conducted; through a clearlng house. _The receivable -

P

R represents comm1551ons due to the Company which. are, not” yet received. uf"

“ﬂ,-The Company cons1ders all ‘such amounts ~“to be fullys collectlble,
- therefore, no allowance for doubtful accounts has ‘been recorded.

. . N . | . - .
- | | L .- . L. . ~ -

{‘

o

T ' \. f’ Cos - . ‘ s : , -
N L ! / . : . . . o S A

“NOTE" 4 - RELATED PARTY TRANSACTIONS N

' Lo
- . ! o . . ~ . o
. . . . -~ \ . oA
. . . . . : -
- \ Lo s . N .o

AL '/§u{ld1nq Costs,, STARE U SV R e R

- Maguire Investmernits: entered 1nto ‘a_ lease  .agreement on
v/ Aprilil, 1994 with it's pres1dent to lease a new offlce building.

: ‘ ,'The 1n1t1al\terms call for monthly rent .of $3,000 for the flve o
f o -~/ vV “yvear period ending March:31, 1999,\w1th the optlon to'extend the

‘ ' termwfor ten addltlonal twelve month perlods " The company agreed E

- to extend the lease. for an addltlonal five years uhtil March 31 7{

2004, As cons1deratlon for these terms the Company agreed to pay

) g all bulldlng renovatlon costd. Initial leaschold 1mprovements
AR totaled $572 573 and are belng\amortlzed over 15 years. ol
Sy Loy P e Ny o W T
=B Stock‘Transfer Fees o T - )
' : Included “in stock transfer fees is $5 147 Kpald to Securlty -
<‘Transfer Co . which rs a- partnershlp owned by two, offlcers of ©
! Magulre Investments Inc T T ’:;T_ - LS
P - ) . - o i ’
/ N i . ~ = . i} / . , I N
~ ( - ! N 7 | ~
. - I3 < N -~ ~ .
< ' . y . \\J ~
’ ’\ a0 P PR o T ‘ o T~ !
s ! see independents auditors' report - - I A
: § . S e BT S R _ ‘
. N - o - ) i ' o [P 1 N J
’ Sy C_ ~9= o .
- I A - / // S R o _
— = - . ) - N
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v vMagulre—Investments,‘Inc : S N o
’ Notes 'to flnanc1a1 statements. oL A /
K Page 23 . ’ o T o L . ( | ?/‘Z \\‘; A o (‘:»',« ’ 1; s ,
\\\‘ ‘/\\ ‘ . \\ . </ ‘ ' X - _— N . ’ \ ,'/""‘ .\: S ‘ ;‘ \ - / . L
NOTE 47: RELATED ‘PARTY TRANSACTIONS (Continued) . -, ' |

‘ : o . .o B

Y R RN -

AY . . . N . . - S N
: . - - . S,

~

J . : . "‘ E . - .\ ’
,‘ . ’,‘ \“." 3 .
ps
- \()
/
Y
N\

Notes Receivable - .t T 00 N

= - S N N " | - P . ;o

Pres1dent\? A note bearlng 7% annual interest;'
»¢  due in full w1th accrued interest on: ‘ o
‘ o February l 2004. The balance lncludes total’ o
A ‘/accrued 1nterest of $96, 801 of whlch $13 853 . ) .
1s_attr1butedxto the current year v \ a 7 $210,760

a

A

, -~ ' Qoffice Manager - A note bearlng 7% annual -
R Q‘,*interest due in full with accrued 1nterest on \ o e _
AN February r'*zoos\\ A :,VL‘ o 7,655 -
.- ”V%‘; Surv1vor s Trust : A note bearlng ‘8% anndal i g
;I‘_,('\ interest, - paid- quarterI’b‘all due and. payable _
N r‘ﬂ‘ on or before. February 1 /2005 The trust 1s "‘Afl
. | ~the Survivor’s Trust under” the. A. LJ and-N.C. o B

Magulre‘Revocable Trust dated 8/17/88 " R 2
s \*Stephen P. Magulre, a 100% shareholder and - fr =

PO \\current pres1dent of the company 1s the trustee 402,333

LR G, T _ | S 1$620.748

\'/

N
N o
' PR
/

4

/\\

NOTE 5 flAPPRopRIATED‘REmAiNEDWEARNINGs]C';<,mr S

~

".-. .

i
,
R

/s

Y
\

Vs

Approprlated-/retalned earnlngs represent amounts reserved for' the "
future addltlons and 1mprovements to the offlce bulldlng ‘ See Note 4A.
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: X aE NOTE\ 6' - LIABILITIES SUBORDINATED TO CLAIMS OF GENERAL CREDITORS
III'-# o \’ ) "l A S v Yoy
- [ There wére no borrow1ngs under subordlnatlon agreements at- June 305~
N 2002, A LT SR S, Vo
~ " N .' /1_»' . - A s . : t - . ! . , ' u t !
- o -\ N / / J- A
~ ‘ ~ “ e . S -
) T m b NN T - \‘" ]
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Magulre Investments, Inc. S j ‘ )
 Notes to financial, statements ' y ’ o - \
;s Page 4 v T ; P : !
-7 , oo T T T } v - \
'r;\'NOTE’7' NET CAPITAL REQUIREMENTS ~,% ‘ NI P
. "/ , . ~_—/ i ;‘- -7 ‘\- I~ ¥ '\
The. Company‘ lS subject to the SecurItIes and Exchange CommISSIon N
UnIform Net Capltal Rule (rule . 15¢c 3- 1), whlch requlres the maintenance ~
’of minimum “.net capItal “and requIres‘ that _the ratio 'of aggregate
" "indebtédness to net capItal both as deflned,,shall not éxceed 15 to. 1 .1
i (and-the rule of the ”appllcable" exchange also provides that equlty'v
) capltal may not be withdrawn or “cash: d1v1dends paid-if the resultIng e
net capital ratio-would exceed 10 to 1.) At June 30 2002 the Company; -
N
‘ had net capItal of $1,883,023. which was . $1, 633 023 in excess of its. -
:,~requ1red net caprtal of $250 OOO The Company s net’ capltal ratio was
054 to 1. . S . J o
P _ A . L . § - ' h
> fos ‘ R K Ay s
i NOTE 8 - PROVISION FOR“INCOME TAX —— . : L
, \ -~ — C N \ N
- [ T ro : 7 Ve
‘ T The Income tax\prOVISIon of $57 795 is. calculated on taxable income for -
/ ‘the fiscal year: [ ‘No accrual of! deferred\’lncome taxes  has been‘
recorded theyfhave been deemed’ immaterial to the fInanCIal statementSﬁ N
taken .as a whole LFederal and -Califdrnia income: taxes payable were o
b $4‘172 and‘$9 091 respectlvely at June 307 2002. s - S
B 'NOTElS - EARNINGSVPER/SHAREJ RS ?} o j‘ ,o
\Earnlngs per share’ of common stock was computed by dIVIdIng net income” |
" byethe average number of common shares outstandlng for the year (10,000 K }
; shares).v EER s S - ~ “ : PN
- ‘ k- N g o Ja SN N P
- : T S W i S
PR — - b . . - ’ ’ ~ K
: 4 /f’/ B N Ny - N v‘( ) h _ i _ . _J 0
- N P - N o k . h / :
<* o D R ! A - ™ & o ; A N A } /‘}\\ 7
s - s - o ) ; » 7 ol
07 Ry o & A
. — A . - L
7 R / LN . L.
.~ ) { A - ) o
/ i \ - / B X . o . N
L - i T T a T \ o
- b N L AW / N . ~
| e - — N i t / ! b N ‘
Y ' - T : / N “ < . ” Soany N - N N
‘ - PPN - Vo v - - T
NI - / * - N ‘ p
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' ~See independent duditors' report \ 2 .
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l | G INDEPENDENT AUDITORS‘ REPORT - . ¢ | SN
NN | - _ ON ADDITIONAL INFORMATION
e L O : AFEIEE : -
[ RN B o ’ N P . ~ J = N
i . = / . . . o ' o - - ’ o
' - . Board-of Directors = T S R -
oo Maguire Inv»estments,?f Inc. S \ : )
, 1862 S. Broadway A A NN oy o .
@ - . Santa MarIa" Callfornla/ 93454 R - ‘ g
= ’ o \r . PR o y e J,’ N -‘) : ‘ v \‘ ‘\‘\ ; ‘ /
l / Our report’ on jour._ audlt of the bas1c flnanCIal statements of Magulre
7 - Investments, , Inc. for June 30, 2002 appears on page 3. “That audlt was ',

e
-

'made for the, purpose of formlng an \oplnlon on fhe. basic fInanCIal@
\statemenos ~taken as _a whole.~ The . statements of operatlng expenses,

changes in llabIlItIes subordlnated to claims of: creditors, computatlon o
of net capital’/ under rule 15c '3-1 of the Securltles and .. Exchange‘I

) . \
l’ N CommISSIon and the Independent audltors’ lreport ori, internal accountlng .
.+~ control: requIredl by SEC rule ‘17a-5 ‘are presented for purposes -of
) . addltlonal/anaIYSIs and are. not- a requlred part of the basic financial
‘ I statéments. such information; has been subj ected’ to the audltlng -
R N procedures applled in the audit.of the baSlC flnanCIal statements taken
Lo as a whole 7 o . Y -~ -, R o S
/ . b ‘ «
l N ) o Lo N N ‘ . \
T ' / . o S
l o 4 Mﬂw ; o S ‘ : '
RS . D . ~ . . \ -
- ¢ / N S ) o
. Butcher & Chambers ST N _ " S~ T -
. Certlfled Publlc Accountants S oo N ) ;T
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/o« 7,7 . MAGUIRE INVESTMENTS, INC. . _/ ’ -
T P SCHEDULE OF., OPERATING EXPENSES ‘SCHEDUEE 1 p
NN o FOR THE YEAR ENDED JUNE BOV 2002f" - v -
. . S : r , - - R
k . . ‘ NS )
N N - T I~ e P
CLEARING AND EXCHANGE EXPENSES - s X ~., N -
Clearlng house fees“ Lo - L « . $ 157,973 ¢ ;
Executlon fees- { ] oy, ‘“;, e RV >' L 13,215 . N
PrlnC1ple Clearlng fees” R . ST R 3,783 .
Mlscellaneous fees oo T e 23,493 3%
- o~ j, LMY . \ 198\464

e COMMUNICATION EXPENSES N ¢ T . Sy )

! Postage ‘ /, /_ Lo P N N - 25,445 ‘ .
Telecommunications * - S [ t 7 14,003 o
Offlce supplles v I ' g B - L 17,612 B

S "/ s7.060 .

. DuES, FEEs aND ASSESSMENTS N . oo o S
Licenges - “state’ & Clty N - ! N . o7, 18,315 3
NYSE & ASE fees — = . ! ; o e T 7,261 ey

) NASD assessment ‘ Py e o~ o - RS ,f/ 788 ‘/ S

" Fidelity bond - CoN L LT, o7 1,574 ; '
NASD llcenses & exam fees Tl ’ ) e L. 3,506 o

; NASD & SIC fees.. . < ~ o » -5 R

\ Stamp' medallion bond . o /‘w R - ~, 1,573 ~
SIDC assessment ‘ e ~ o~ ~ ;s /150 ’

- ) v; oo S IR .. . 35,684
e OCCUPANCY AND EQUIPMENT. N \ R ‘ = 7 B
"Maintenance & repairs R P R N “[ ' o 5,647 ;

-/, Rents ol e IR i S 38,550 .

S Utilities’ L 0 o~ T, o« P o NN 71,355 e

/. ILX Systems LT fo L L~ 68,706 ;

'Llablllty Insurance . - C I ST 1,586 ;
> Office equlpment s ~ R ‘ i~ s 0T 2,127 7
: T ‘. N s 1178717, .S
. EMPLOYEE COMPENSATION T p o LT Ty,
Salaries ” : © e , PR e 223,885 S A
g Salesmen s comm1ss1ons - ~ AR S 719’351 . Mﬁ'
" Employer payroll taxes S T P : . 54,683 i
i Independént Contractors ' > 7 . w o L. is 48,763 RN
Pension plan expense- - > SN 7 - ‘247150 o ;
Workers comp--imnsuramnce x o . e e 6,167 o T
N R / S o 1,076,999 .
PROMOTIONAL EXPENSES -~ - : \ o TR Yl
Advertising & Promotion . - : " / 1 / 39,145 ’
Sales literature co = : SR : - <13; 937
Subscriptions L R B 2,889 0
-Entertainment - , SRR s | 25,579 B
o Travel > » o P , L. 10,210 o

g . ‘ ' N e y - T, 91,760 o

/ " THER - OPERATING | EXPENSES S S / T
~Legal & auditing o s I _ 27,828 TR

] Deprec1atlon & amortlzatlon - Noté 1 ;o / - 47,887 . ™
“. A{ Stock transfer’ fees " Note- 4C S N ' o o , .~ 581" -
S Mlscellaneous expense : s 14 ' o 6,965 TR
_ Donations o N TN TN . 54020
Wb e T T - o g0 . "8gu281
~ Total operating expenses . / L 0, 81,666,219 K
— ‘ ~ L N ' - 2 - .
i B ’ . P N “ - ~ _ { ~ . ~ s , -~
: o - - \ - N . / -
;- - ; ~ . G- L
\ AN . re L’ R ~ ; - ';\,‘ A - / - ‘ ‘\[.
SR , - . ‘ ¢ 5 3
- \ ’/ . ‘ i o v o L s -
- s “\ N B - ’/' N _
- o - T b ) /AR - ) L - . v
See independent auditors'. report ‘and notes, to financial statements
B ‘ y . ) ‘ . R ) -/ < . v
o ; ' - L L ‘ 1y 2 L
‘ . \ j - -13- | o N ‘ . RN
e o o~ - . Sy .
“ . . SN ' ) 7 . e
o~ - - 3 o ‘ W N -
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oL ~ MAGUI RE INVE STMENTS INC. T / -
- A STATEMENT OF CHANGES IN LIABILITIES/ ) e
o - , SUBORDINATED TO CLAIMS.OF CREDITORS Z
R SR - : JUNE/3O 2002 ‘ v
* , z s - ~ i “ / - b ;
. e T P ~ = ~ ; / 7 = - .
‘7\ A N / e . 4 ) - /r ) , _y .
N AT S ’ e g | : -
\ < e - o :
— o ~ ' N RN Ia -
N e ) : . | . { I T
~ . N I n P L . ;
L S S 4
Balance beglnnlng of perlod“ July l 2001 o -
A% ) B | . . oL = W o , 4 i .
- A — L o o o . ' ' : R BN
Increase R o cu S Y
4 [ /‘- R i e - ' s \: : _
- Decrease - oo . oS \ - - -
S e N e R S ;
J ; 1 . - _ -~
- Balance at end of '‘period; June 30,” 2002 - P
) - o S PIEARE :f?finf‘~ ST ' -
£ o~ e — : R ) ! N
n N TSN . . p )
' Note - We~ have examlned the general ledger transactlons ]ournals and
/\>’ . adjusting entries for the' current year. . We have performed
tests of>transactlons in compliance with the Company S system
o ‘ of 1nternal control and substantlve tests ' of the accounts
o / :
A / \hendlng balances in conjunctlon with’ generally ’accepted
— Y B
: G~ auditing standards and" have(found no material dlfferences
oy AR U between unaudlted‘and audlted financial records. g ,
R 7 s : S . e L . /. -
L , o L R - :
‘;\\ . N Lo A v s - . - RN
‘ L S N - ‘
' ! ' . S - ./ il : v ( - ¢ o~ b , ‘
i~ Lo = s ~ - ’ T
’ K pa 4 e / { A , DI .
i ) ; N \ ) - P
. ; N
s / ~ ! ( N ! C ~ ~
s /;: . — . -~ ey Py ’ ~\/_ -
. N /f 4 N }\\/_ \n ‘ { . ) ~ ) N\ /’ )
SN s * . ) AP -
— ~ T - ,/A i ' .
’ - / -~ ) \'»
. ~ B T
‘ , . . y P R
VRN ‘s ‘ - . ~ e .
'z e /o - . )
; g ‘ -~ e / N N /
Vo i o ! L -
: - " A ™ N N o : ; :
' fo e - i ! ‘
* 7 o - 4 ) ' S \ .
~ o s ; - / .
N ’ / -~ - ' N
~ . N — At N L S~ \ o . ~
- _ . N i 1 \
N N "’ . . ' N
// \\\4 . ~ . /: . — - i . ( / \ 7
. : ’ s PR oot
i 1. SN ’ o - % . N
SN 7 K, - A . L ¥ \ g PR : /" /
T A g - . -
— - - B . y A _ - / i
oo N . .
. i3 E ; ; 7 ’
e "‘/ - T ) \\ " ,
~ v N ; s\ ~_ i > " [N
‘ ’\’ (/ . . -, ‘ o Y ,/ - ) o . \‘\/‘
~ .. . N N . : I b N L
s /‘w . ~ ! J A /’ / £ ‘ N .
p P . ~
L ! ~ Ve . "
T / - - - 4 \
t - cd . - 7/ . .
o - - - — hE - 7 X b ‘ s
See  indeperident auditors' report on additional infermation
. - s R \-
i - . ) - N - - —14— ‘ / | \’/‘
{r - , T T , I T
- 7 - - : - ’ N —
;' ] -y . - . / / : |
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- T T MAGUIRE INVESTMENTS, INC.. N
. o oo COMPUTATION ‘OF: NET .CAPITAL UNDER RULE 15C 3 l
. . 4 ' OF THE SECURITIES AND EXCHANGE COMMISSION -
e - JUNE 30, 2002 C . P
= Y < 7 rot an -
/-, s N 4 N T /" - C %" . /{’ = K
. L v -~ o S e o /‘ : . : /’
B 5 T © - ASSETS" .
5\ - = . ) N 3 < i / » N
'CURRENT: ASSETS k - - L - . -
, wCash in banks| . L § 446,939
= Receivable from clearlng house : 7 - L7 98,013
: .SecurltleSGat market - ST B e ,l 598 384 R
-~ Dep051t w1th clearlng heuse - N o 35,000
h . " : A : o ;
AN Total current assets : RS ‘“;_21178;3}6“
v L B ; - / R i - \‘ ~ z o b e :\ ",
- AGGREGATE INDEBTEDNESS ‘ PV
_ ™ _Accounts payable = T Te- . 33,254 .
L .. Accrued commissions . | B - ‘54,308 =
‘Income taxes payable - / ; 13,263
S SR f - 1001825 -
» iéurrene Capital S T f2 077 511‘ 5
e VI Sy Ay ‘
LESS ADJUSTMENTS | : e : ) f \
AT ~ Halrcuts’— inventory - . . §l94=48 )
. . S P . .’ '\\ - P Ve Y ; ' - ™
w NET;GAPITAL PER “AUDIT - o \ 1 883, 023
-+ Minimum net_eapital‘required e §250,00 ) .
o T ‘ R . ~ J . ;
. f. ’ , S -, - AW
o xExcessﬁnet@capital ’ Ty ; /$1l633l023
Lo TN o / \/.; a ” i -
' J Ratlo Aggregate 1ndebtedness to B ,f’u
‘net capltal : ‘ o N .7 .054 to-1 i’
‘ 4 < . i o
~ o+ / __,_\ N / - e 7 - , . - .
. [ i o . oo RO ; - !
. i S \ Va N
) . -~ - N N . i
’ / - ‘ N~ T " ST S -~ ! \:.
j ;T S : | ) -
i - . - ‘ T - \ s . o
> / - o E f ;‘r . ’ / : o 7 )
‘ 0 N . L TR 2 7
"./ g S . - 8 \’ ‘ : ; v
\/ - , Fou 4 ;o - , , B ) 3 ‘;v R E — .
S . [ N \ TN~ . i - B N L g | A~
PV / o RN . /_ — /
/ - X \ ) . oy / . y ' ‘\/ !
. < ~ ‘. ’ 7 N -y ) -
| . s R o 4 !
2 . - _ r - - \ L
P 7 RO I
R T ‘ T N : L T T T
. = \\ // - o/ - ’ \‘ "; ! : ) vy . »
y 5 [} . K . . . i 1] . k\
~ N s o
. P - J E P ! i / ./
‘ T ) : . N — ¢ N
S ~/ - O o ~ N e
See 1ndependent audltors‘/report on addltlonal information
- . . [ N /)/ c /’ o
T 7 Sotls- TS . ‘ ~
- 8 - / ~ A ! ~ - “‘ .
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v " INDEPENDENT AUDITORS' REPORT ON INTERNAL o
.+~ ACCOUNTING CONTROL REQUIRED BY 'SEC RULE 17A-5 | L
5 : 1; N ‘ !, . \ ' L —.\ - N4 .
\ | ’ \ ! ‘,,’ /\“:\ 5 \‘\{\ ! ) ”\ “\- \. ) { . , -
¢ “Board of Directors, @ - O ~ “ R
~ Magulre Investments Inc: TN ' oo L ,
1862 S. Broadway ’,\ s T A \\.ff~ S -
. a Santa Maria, ~CA 93454 , Lo P T, ‘ - -
) o .’ SRS - ' | v'/‘ . 1( . (\ - 4\’4 ] \‘J ‘,‘\ ~ .

L

We have examlned the flnanc1al statements of Magulre Investments Inc'.
for the year ended June 30, 2002 and have 1ssued »yOuUr report thereon
dated\August 22, 2002. As part of our examihation, we made a 'study andr
~‘evaluation of the Company s*systentof internal accountlng control (which
’v/lncludes the procedures)for safeguardlng securltles) to the extent we’
/cons1dered necessary to evaluate the system as reqguired by "generally .
" accepted: auditing,- standards, The purpose- of our study and evaluation, ~ !
which'included, obtalnlng an\understandlng of the accountlng system, was
to determlne the nature, tlmlng, and .extent of the audltlng procedures
necessary for expre581ng anaoplnlon on the flnanc1al statements
. Ny e y ~~,"”‘ h

Also, as requlred by ‘rule 17a‘5(g)(l) of the: Securltles and’ Exchange
Commission, Wwé have "made a' study of the practlces and yprocedures
i(lncludlng tests of compllance with such ﬂpractlce and procedures) v
followed.by Maguire, Investments, Incs that " we considered relevant to: the\\

\objectlves stated 'in srule 17a-5(g), (l) '1n maklng the periodic . /
g computatlons of aggregate indebtedness and’ net capital; under rule 17a- ‘
“"3¢(a)(11).and ‘the reserve required by rule 15¢3-3 (c )(2) in, making the\ <"

R

-

J

NE

"7 guarterly securltles examlnatlons - ,counts, verlflcatlons - and
comparlsons i and the recordation of deferences required by rule 17a-.
13 (3 % in_complying with ‘the requlrements for prompt payment for -~

‘ securities. under section 8 of Regulatlon T of the Board of Governors of
(the Federal ’ Reserve System, and (4) in obtalnlng ‘and_ malntalnlngA
phy81cal possess1on or control of all fully paid and excess margin®

~securities of customers as/requlred/by rule 15¢3-3. , e

/ N : -~
~ , . AR : . -
N f N i .

The management “of the Company 'ig respons1ble for establlshlng and
- malntainlng a system of internal accountlng control and the practlces -
-and procedures referred to in the preceding paragraph /In fulfilling!
this responsibility, estimates and judgments by management are required .
to assess the expected beneflts and related costs of ,control, procedures,
L and of the. practlces and procedures referred to .in the precedlng
paragraph ‘and to assess whether those practlces and procedures can be
;o expected to achieve the Commission's above mentloned objectlves : S

NN [ /- e o | | L /
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A; Magu re Investments,\Inc N ST oo ‘”/Q ;
Independent Audltors' Report on B * SO e ’

- Internal Accountlng Control c T PO R i
Page 2 . ?‘-* et _ »",l, S o oo o

i

K

.7 N . - . . - P P . AN : } |
e . oy : L o \ S o

-7 = ‘ , I ./\‘; v ‘/‘ A ‘ L VA G o ¢ . Loy
The objectlves of a system and the practices and procedures are to
/~prov1de management w1th reasonable, but not - absolute\,assurance that
" assets for.which the Company has respon51b111ty are safeguarded agalnst
& loss ‘from unauthorlzed use”’ or dlspos1tlon,vand that transactlons are
executed- in accordance with n@nagement = authorlzatlon and> recorded

5 properly'to permit the! ‘preparation of flnanc1al statements in accordance

w1th)generally accepted accountlng pr1nc1ples Rule 17a- S(g) lists
additional.. objectlves of the practlces and procedures llsted in the.
precedlng paragraph f - P TN . s 2. R

: e DR o o
N ! . . . i 1 B S~ 7

Because of /1nherent llmltatlons iin - any "internal accountlng control

procedures or' the practlces “and procedures referred to above,,errors or‘

lrregularltles may nevertheless occur.and- not be- detected Als0'v“

projection of any evaluatlon of them to future perlods is subject £to the.

orlSk that they may become 1nadequate because of changes in condltlons or .

that ‘the degree of compllance w1th them may deterlorate

N v . N - . ~ i < ‘*\ ! /

Our study and evaluatlon made for the llmlted purpose descrlbed in the

Jvflrst paragraph would not necessarlly dlsclose all materlal’weaknesses
in the system. Accordlngly, we do not . express an oplnlon on the ‘system

of’ internal acecunting control of Magulre Investments ~Anc. taken as axi

whole. However “our study and evaluatlon dlsclosed no- condltlon that we

belleved to belar materlal weakness . S : S o N
PR . ¢ ~ . > e /‘», [T
/;, o ‘j -. N N - s i N v A ra

/. We underStand—‘that?‘practices' and. procedures that /accompllsh the

L

i

objectlves ‘referred to in' the -second. paragraph of “this report are
con81dered by the Commlss1on to be 'adequate for its purposes in
"accordance with the “Securltles ,Exchange\ Act of ‘1934 and related
regulatlons ~and that practices and procedures that do. -not accomplish
such; objectrves 1n all .material respects: 1nd1cate a material inadequacy

-~ “for such purposes Based on this understandlng and on our study, we

belleve that -the Company s practices and procedures were adequate at
June 30 2002, to meet the Commlss1on's objectlves S : -

{ -,

7/

i : . .
B S \ : Cy &' e /«,

ThlS 'report is 1ntended solely' ‘for. the use of management ‘and ‘the.
Securﬂtles .and Exchange Comm1581on and should not be used for any other

- N

purpose N K '/ o . A > . - ~ : 1\ . L o, \ P
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, Butcher & Chambers s LN . = » - b
- Certlfled Publlc Accountantsr,l.‘ e o Jooso ' -
: : v ' ' ' N ., =~
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