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NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT

Jason H. Diamond

(860) 508-1000
(Area Code - Telephone No.)

B. ACCOUNTANT IDENTIFICATION
INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report”

(Name -- if individual, state last, ﬁrst, middie name)

Pricewaterhouse Coopers L.L.P.

100 Pearl Street Hartford Cannecticut 06103
(ADDRESS) Number and Street i

City State Zip Code
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X Certified Public Accountant
Public Account
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OATH OR AFFIRMATION

I, Jason H. Diamond | swear (or affirm) that, to the best of my knawledge and belief the accompanying

financial statement and supporting schedules pertaining to the firm of Advest, Inc., as of December 31, 2003
are true and correct. | further swear (or affirm) that neither the company nor any partner, proprietor, principal
officer or director has any proprietary interest in any account ciassified solely as that of a customer, except as

follows:

None or no exceptions.

Executive Vice President and
Chief Financial Officer

Title

) , -

Notary Bﬁ{)li
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This report ** contains (check all applicable boxes):

(2)
(b)
(¢
(d)
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Statement of Financial Condition

Statement of Income (l.oss)

Statement of Changes in Financial Condition

Statement of Changes in Stockhé!ders' Equity or Partners' or Sole Proprietor's Capital
Statement of Changes in Liabilities Subardinated to the Claims of Creditars
Computation of Net Capital

Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3
Information relating to the Possession or Control Reguirements Under Rule 15¢3-3

A reconciliation, including appropriate explanation, of the
Computation of Net Capital Under Rule 15¢3-3 and the
Computation for Determination of the Reserve Requirements
Under Exhibit A of Rule 15¢3-3.

A reconciliation between the audited and unaudited Statements of financial condition with respect
to methods of consalidation,

An Oath or Affirmation
A copy of the SIPC Supplemental Report

A report describing any material inadequacies found to exist or found to have existed since the date of
of the previous audit
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Report of Independent Auditors

To the Board of Directors of Advest, Inc.

In our opinion, the accompanying statement of financial condition of Advest, Inc. (the “Company”) (a
wholly-owned subsidiary of The Advest Group, Inc.) and the related statements of operations, changes
in stockholder’s equity, changes in subordinated borrowings and cash flows that you are filing pursuant
to Rule 17a-5 under the Securities Exchange Act of 1934 and Regulation 1.16 of the Commodity
Futures Trading Commission, present fairly, in all material respects, the financial condition of the
Company at December 31, 2003 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.
These financial statements are the responsibility of the Company’s management; our responsibility is
to express an opinion on these financial statements based on our audit. We conducted our audit of
these statements in accordance with auditing standards generally accepted in the United States of
America, which require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. An audit includes examining, on a
test basis, evidence supporting the amounts and disclosures in the financial statements, assessing the
accounting principles used and significant estimates made by management, and evaluating the overall
financial statement presentation. We believe that our audit provides a reasonable basis for our opinion.

Our audit was conducted for the purpose of forming an opinion on the basic financial statements taken
as a whole. The information contained in Schedules I, 11, Il and IV is presented for purposes of '
additional analysis and is not a required part of the basic financial statements, but is supplementary
information required by Rule 17a-5 under the Securities Exchange Act of 1934 and Regulation 1.16 of
the Commodity Futures Trading Commission. Such information has been subjected to the auditing
procedures applied in the audt of the basic financial statements and, in our opinion, is fairly stated in
all material respects in relation to the basic financial statements taken as a whole.
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February 23, 2004
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Advest, Inc.

" (A wholly-owned subsidiary of The Advest Group, Inc.)
Statement of Financial Condition

December 31, 2003

Assets

Cash and cash equivalents

Cash and investments segregated under U.S. Federal and other regulations
Securities inventory, at market value, held at clearing broker

Receivable from clearing broker

Loans and other receivables

Equipment and leasehold improvements, net

Goodwill

Other assets

Total assets
Liabilities , :
Securities sold, not yet purchased, at market value
Accrued compensation and benefits
Checks payable
Accounts payable and other accrued expenses

Total fiabilities
Commitments and contingent liabilities (Note 10)
Subordinated borrowing
Stockholder's Equity
Common stock, $1.00 par; authorized 1,000, issued and outstanding 1,000
Additional paid-in capital
Retained earnings
Accumulated other comprehensive income, net

Total stockholder's equity
Total liabilities and stockholder's equity

$ 2,829,460
1,501,463
759,509,780
42,850,532
75,277,270
11,508,988
155,319,539
33,627,994

$ 1,082,425,026

$ 649,294,123
69,557,967
3,478,161
19,009,793

741,340,044

10,000,000

1,000

296,485,339
38,314,553
(3,715,910

331,084,982

$ 1,082,425,026

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