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OATH OR AFFIRMATION

I, Joseph Niesslein : , swear (or dffirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Hefren-Tillotson, Inc. ’ , as

of Qctober 31 , 2005 , are true and correct. 1 furthelr swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account
classified solely as that of a customer, except as follows: ' '.

mwmm
City Of Piisburgh, Anegheny County

i Y 2/&%4 My Commission Expires Mar. 28, 2008
//\/ Member, Pennsylvania Asscciation ot Notaries

Notdi¥ Public

ThlS report ** contains (check all applicable boxes):
(a) Facing Page.

~_
>

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

{d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Cap1ta1

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors. : cee

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(i} Information Relating to the Possession or Control Requirements Under Rule 15¢3-3. ‘

(i A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

(k) A Reconciliation between the audited and unaudited Statements of Fmancxal Condmon W1th respect to methods of
consolidation,

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

{n) A reportdescribing any material inadequacies found to exist or r found to have existed since the date of the previous audit.
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**For conditions of confidential treatinent of certdin portiohs. of this filing, see section 240:17a-5(e)(3).
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INDEPENDENT AUDITORS’ REPORT

Board of Directors
Hefren-Tillotson, Inc.
Pittsburgh, Pennsylvania

We have audited the accompanying statement of financial condition of Hefren-Tillotson, Inc., (the
Company) as of October 31, 2005, and the related statements of income, changes in stockholders’
equity, changes in liabilities subordinated to claims of general creditors, and cash flows for the year
then ended that you are filing pursuant to rule 17a-5 under the Securities Exchange Act of 1934.
These financial statements are the responsibility of the Company’s management. Our responsibility
1s to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the United
States of America. Those standards 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. Anaudit also includes assessing the accounting principles used and significant estimates
made by management, as well as evaluating the overall financial statement presentation. We believe
that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Hefren-Tillotson, Inc. at October 31, 2005, and the resuits of their operations
and their cash flows for the year then ended in conformity with accounting principles generally
accepted in the United States of America. :

Our audit was conducted for the purpose of forming an opinion on the basic financial statements
taken as a whole. The information contained in the Computation of Net Capital Under Rule 15¢3-1
of the Securities and Exchange Commission, Statement of Exemption from Reserve Requirement
Computation Under Rule 15¢3-3 of the Securities and Exchange Commission as of October 31, 2005
and Independent Auditors’ Report on Internal Control of a Broker-Dealer Claiming an Exemption
from Securities and Exchange Commission Rule 15¢3-3 on pages 17 through 20 inclusive 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
Actof 1934. Such information has been subjected to the auditing procedures applied in the audit 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.

VA ot FZuano Y

Pittsburgh, Pennsylvania
December 1, 2005

300 Benedum-Trees Building - 223 Fourth Avenue . Pittsburgh, PA 15222
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LIABILITIES AND STOCKEOLDERS' EQUITY

LIABILITIES
Payable to clearing broker
Commission and other compensation payable
Securities sold, not yet pufchased, at market value
Income taxes payable, including deferred
taxes of $130,362
Accrued retirement plan liability
Accounts payable, accrued expenses
and other liabilities
Deferred investment advisory fees
Due to affiliates

TOTAL LIABILITIES

STOCKHOLDERS' EQUITY
Common stock, $10 par value; 100,000 shares
authorized, 25,963 shares issued and outstanding
Additional paid in capital
Retained earnings

TOTAL STOCKHOLDERS' EQUITY

TOTAL LIABILITIES AND
" STOCKHOLDERS' EQUITY

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

-3

$ 112,947
1,784,939
5,514

229,056

657,650

o 4T3TI5

1,323,002

573,192

5,160,615

259,630
191,593
3977427

4,428,650

$9,589.265




HEFREN-TILLOTSON, INC.

STATEMENT OF INCOME

KAUR

Year Ended October 31, 2005

REVENUE
Principal transactions
Service fees
Commissions

Investment advisory fees
Other

TOTAL REVENUE

EXPENSES
Employee compensation and benefits
Exchange and clearance fees
Communications and data processing
Occupancy
Interest expense
Other operafing expenses

TOTAL EXPENSES
INCOME FROM OPERATIONS

OTHER INCOME AND EXPENSES
Loss on disposition of assets

INCOME BEFORE PROVISION FOR INCOME TAXES

PROVISION FOR INCOME TAXES
Income taxes - current
Income taxes - deferred

TOTAL INCOME TAXES

NET INCOME

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

_4-

$ 7,004,744
6,875,949
3,147,220
6,651,154

317,285

23,996,352

16,272,794
1,184,702
206,922
643,043
48,514
3,521,053

21,877,028

2,119,324

(22,152)
2,097,172
895,404

(9,595)
885,809




HEFREN-TILLOTSON, INC.

STATEMENT OF CHANGES IN STOCKHOLDERS’ EQUITY

KAAR

Year Ended October 31, 2005

Common Stock

Number of Additional Retained Total Stockholders'
shares Par Value Paid-In Capital = Earnings Equity
Balance, October 31, 2004 25,963  $ 259,630 $ 191,593 $3,616,064 § 4,067,287
Net income - - - 1,211,363 1,211,363
Dividends declared - - - (850,000) (850,000)
Balance, October 31, 2005 25,963  § 259,630 § 191,593 $3,977,427  § 4,428,650

The accompanying notes are an integral part of these financial statements.
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HEFREN-TILLOTSON, INC. WR |

STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED TO CLAIMS OF
GENERAL CREDITORS

Year Ended Gctober 31, 2005

Subordinated borrowings at October 31, 2004 $ -
Increases -
Decreases S—
Subordinated borrowings at October 31, 2005 ‘ § -

The accompanying notes are an integral pa:t of these financial statements.

re



HEFREN-TILLOTSON, INC. WR

STATEMENT OF CASH FLOWS

Year Ended October 31, 2005

OPERATING ACTIVITIES .
Net income ’ $ 1,211,363
Adjustments to reconcile net income to net cash
provided by operating activities:

Depreciation and amortization 241,760
Loss on disposition of assets 22,152
Deferred income taxes (9,595)
Net change in operating assets and liabilities (Note 11) (737,116)
NET CASH PROVIDED BY OPERATING ACTIVITIES 728,564
INVESTING ACTIVITIES
Purchases of furniture, equipment and leasehold improvements __(125,115)
NET CASH USED IN INVESTING ACTIVITIES (125,115)
FINANCING ACTIVITIES
Payment of dividends (850,000)
NET CASH USED IN FINANCING ACTIVITIES (850,000)
NET DECREASE IN CASH AND CASH EQUIVALENTS ' (246,551)
CASH AND CASH EQUIVALENTS - BEGINNING OF YEAR 617,265
CASH AND CASH EQUIVALENTS - END OF YEAR | $§ 370,714

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION

Cash paid during the year for:
Interest paid $ 48514

Income taxes paid $ 1,212,53_6_

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

T



HEFREN-TILLOTSON, INC. WR

NOTES TO FINANCIAL STATEMENTS

Year Ended Gctober 31, 2005

NOTE 1 - ORGANIZATION, BUSINESS AND SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES '

Hefren-Tillotson, Inc. (the Company), a member of the National Association of Securities Dealers
(NASD), 1s a registered securities broker-dealer and a registered investment advisor. The Company
conducted the majority of its business from its principal office in Pittsburgh, along with three
additional offices throughout Western Pennsylvania. The Company is a majority-owned subsidiary
of Masterplan, Inc. (Parent).

Description of Business

The Company provides professional financial counseling and planning services. It operates as a full
service securities broker-dealer providing traditional brokerage products, investment management
services through the HT Asset Management Division, and insurance products.

Method of Accounting and Revenue and Cost Recognition

Securities transactions and related commission revenue and expense are recorded on a trade date
basis, which is generally the same day as the transaction. Securities owned and securities sold, not
yet purchased, are carried at market value as determined by the most recently traded price of each
security at the balance sheet date. Investments not readily marketable are valued at estimated fair

market value as determined by management.

Investment program commissions are recorded when payment from participants is received and the
program commenced.

Principal trading consists of gains and losses frorn principal transactions. They are recorded on a
trade date basis. :

Service fees are recorded when earned.
Investment advisory fees are recognized as earned over the term of the contract.

Insurance commissions and related expenses are recorded when earned or incurred.
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HEFREN-TILLOTSON, INC. WR

NOTES TO FINANCIAL STATEMENTS

Year Ended October 31, 2005

NOTE 1 - ORGANIZATION, BUSINESS AND SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES (CONTINUED)

Commissions and Clearance Fees

Commissions and related clearing expenses are recorded on a trade-date basis as securities and other
transactions occur.

Income Taxes

The Company is included in the consolidated federal income tax return filed by the Parent. Federal
income taxes are calculated as if the Company filed on a separate return basis, and the amount of
current tax or benefit calculated is either remitted to or received from the Parent. The amount of
current and deferred taxes payable or refundable is recognized as of the date of the financial
statements, utilizing currently enacted tax laws and rates. Deferred tax expenses or benefits are
recognized in the financial statements for the changes in deferred tax liabilities or assets between
years.

Cash and Cash Equivalents and Concentrations of Credit Risk

The statement of cash flows classify changes in cash and cash equivalents (short-term, highly-liquid
investments readily convertible into cash with an original maturity of three months or less) according
to operating, investing or financing activities. Financial instruments which potentially expose the
Company to concentrations of credit risk consist of cash, demand deposits and highly-liquid
investments with financial institutions and accounts receivable.

The Company places its cash with a financial institution which management considers financially
secure. However, at times such deposits may be in excess of the Federal Deposit Insurance
Corporation limit.

The Company is engaged in various trading and brokerage activities in which counterparties
primarily include broker-dealers, banks, institutional and individual investors, and other financial
institutions. In the event counterparties do not fulfill their obligations, the Company may be exposed
to risk. The risk of default depends on the creditworthiness of the counterparty or issuer of the
instrument. It is the Company’s policy to review, as necessary, the credit standing of each

counterparty.




HEFREN-TILLOTSON, INC. WR

NOTES TO FINANCIAL STATEMENTS
Year Ended October 31, 2005

NOTE 1 - ORGANIZATION, BUSINESS AND SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES (CONTINUED)

Use of Estimates

The preparation of financial statements in conformity 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 the reported amounts of revenues and expenses during the
reporting period. Actual results could differ from those estimates.

Furniture, Equipment and Leasehold Improvements

Fumniture, equipment and leasehold improvements are recorded at cost and are depreciated and
amortized on a straight-line basis over the estimated useful lives of the assets. Maintenance and
repairs, which do not extend the lives of the applicable assets, are charged to operations as incurred.
Gain or loss resulting from the retirement or other disposition of assets is included in income.
Advertising

The Company expenses advertising costs as incurred. Advertising costs approximated $411,000 for
the year ended October 31, 2005.

NOTE 2 - SECURITIES OWNED OR SOLD BUT NOT YET PURCHASED

Marketable securities owned or sold but not yet purchased are stated at market value. The market
values at October 31 are as follows:

~10 -



HEFREN-TILLOTSON, INC. WR

NOTES TO FINANCIAL STATEMENTS
Year Ended October 31, 2005

NOTE 2 - SECURITIES OWNED OR SOLD BUT NOT YET PURCHASED

(CONTINUED)
Securities

Securities Owned Sold But Not

Market Value Yet Purchased

Agencies bonds $ 32,264 $ -
Money markets : 4,000,000 -
Municipal bonds - 1,047,392 5,514
Mutual funds 2,349,766 R

$ 7429422 $ 5,514

Municipal securities consist mostly of Pennsylvania municipalities.

NOTE 3 -PAYABLE TO CLEARING BROKER

Hefren-Tillotson, Inc. clears certain of its proprietary transactions on a fully disclosed basis. The
amount payable to the clearing broker as it relates to the aforementioned transactions is collateralized
by securities owned and receivables due to the Company, subject to margin requirements.

Interest is charged at variable rates.

NOTE 4 - LEASE OBLIGATIONS

The Company leases its principal offices from a Partnership, whose partners include several officers
and/or shareholders of the Company. The Company pays all of the utilities, taxes, repairs, and
assessments incurred on the property as part of its lease obligation. During the fiscal year ended
October 31, 2005, rent expense was approximately $145,000, excluding these costs.

The Company also leases other office facilities, and office equipment under noncancellable operating

leases expiring through October 31, 2010. During the fiscal year ended October 31, 2005, these
rental expenses totaled approximately $305,000.

-11 -



HEFREN-TILLOTSON, INC. : M\AR

NOTES TO FINANCIAL STATEMENTS
Year Ended October 31, 2605

NOTE 4 - LEASE OBLIGATIONS (CONTINUED)

As of October 31, 2005, future minimum lease payments under these lease agreements, including the
principal office discussed above, are as follows:

Years ending October 31,
2006 $ 455,000
2007 397,000
2008 221,000
2009 168,000
2010 165,000

$1,406,000

NOTE 5 -NET CAPITAL REQUIREMENTS

Under the net capital provision of Rule 15¢3-1 of the Securities Exchange Act of 1934, the Company
is required to maintain a minimum net capital as defined under such provisions. As of October 31,
2005, the Company had net capital and net capital requirements of $3,124,410 and $328,479,
respectively, as reported in the supplemental schedule (see page 17).

The Company’s aggregate indebtedness to net capital ratio is 1.58 to 1.

NOTE 6 - INCOME TAXES

Federal income taxes are calculated as if the Company filed a separate federal income tax return.
The company files its own state and local tax returns. -

The current and deferred portions of income tax expense included in the statement of income, as

determined in accordance with FASB Statement No. 109, Accounting For Income Taxes, are as
foliows:

-12-




HEFREN-TILLOTSON, INC. W

NOTES TO FINANCIAL STATEMENTS
Year Ended October 31, 2605

NOTE 6 - INCOME TAXES (CONTINUED)

Current:
Federal $ 678,806
State 216,598
Total current : $ 895,404
Deferred: .
Federal $ (9,860)
State 265
Total deferred $  (9,595)
Total provision for income taxes $ 885,809

Deferred income taxes reflect the net tax effects of temporary differences between the carrying
amounts of assets and liabilities for financial reporting purposes and the amounts used for income
tax purposes, which primarily consists of depreciation. Permanent differences include non-
deductible entertainment expenses, dues, and tax-free municipal bond interest. In addition, state tax
differences include the gains on sales of municipal securities issued before February 1, 1994,

NOTE 7 - RETIREMENT PLAN

The Company has a defined contribution plan (the Plan) with both profit sharing and 401(k) features.
Contributions under the plan are limited and made in accordance with the Internal Revenue Code.
All employer profit sharing contributions are at the discretion of management.

The Company did and plans to make a profit sharing contribution relating to the retirement plan for
the calendar years ended December 31, 2004 and 2005, respectively. The Company increased the
amount-of the profit sharing plan contnbutlons totaling $721,418 durmg the Company’s fiscal year
ended October 31, 2005.

-13 -




HEFREN-TILLOTSON, INC. WR

NOTES TO FINANCIAL STATEMENTS
Year Ended October 31, 2(_)05

NOTE 8 - RELATED PARTY TRANSACTIONS

During the year, transactions with the Parent consisted of advances of $1,829,676 (including
intercompany interest income of $47,695) and repayments received of $1,809,257. As of October
31, 2005, the unpaid balance was $573,792.

NOTE 9 - FINANCIAL INSTRUMENTS WITH OFF BALANCE SHEET RISK |

In the normal course of business, the Company’s customer and trading activities involve the
execution, settlement and financing of various securities transactions on either a cash or margin
basis. These activities may expose the Company to off balance sheet risk in the event the
counterparty to the transaction is unable to fulfill its contracted obligations.

NOTE 10 - CONTINGENCIES

The Company has been named as a defendant in legal actions in the ordinary course of business.
The outcome of such matters cannot be predicted with certainty. In the opinion of management and
after consultation with legal counsel handling such matters, these actions are considered without
merit and will be defended vigorously.

NOTE 11 - STATEMENT OF CASH FLOWS

Components of the net change in operating assets and liabilities as presented in the accompanying
statement of cash flows are as follows:

Decrease (increase) in operating assets:

Receivables from clearing organization $1,876,484
Investment advisory fees receivable 616,898
Receivables - other : (18,502)
Note receivable : 18,766
Advances - officers and employees 162,212
Due from related parties (9,034)
Prepaid expenses (15,829)

14 -




HEFREN-TILLOTSON, INC. WR

NOTES TO FINANCIAL STATEMENTS
Year Ended October 31, 2005

NOTE 11 - STATEMENT OF CASH FLOWS (CONTINUED)

Marketable securities owned, at market value (3,911,062)
Investments not readily marketable, at
estimated fair market value ' (5,763)
Increase (decrease) in operating liabilities:
Payable to clearing broker 112,865
Commissions and other compensation payable 156,895
Securities sold, not yet purchased, at market value 5,512
Accounts payable, accrued expenses and other liabilities 96,491
Income taxes payable (317,450)
Accrued retirement plan liability 69,682
Deferred investment advisory fees 404,300
Due to affiliates 20,419
Net change in operating assets and liabilities $ (737,116)

-15-
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HEFREN-TILLOTSON, INC.

COMPUTATION OF NET CAPITAL UNDER RULE 15¢3-1 OF THE SECURITIES AND

EXCHANGE COMMISSION

KAR

Year Ended October 31, 2005

The ownérship equity qualified for net capital

Liabilities subordinated to claims of general creditors allowable in
computation of net capital

Total capital and allowable subordinated liabilities

Deductions and/or charges:
Total non-allowable assets from statement of financial condition,
and other deduction

Net capital before haircuts on security positions

Haircuts on securities
Exempted securities

Debt securities
Other securities

Net capital
Net capital requirements
Excess net capital

Statement Pursuant to Paragraph (D) (4) of Rule 17a-5

There were no differences between this computation of net capital and the computation included

$4,428,650

4,428,650

__ 814,968

3,613,682

55,516
81,291

352,465

489,272

3,124,410

328,479

32795931

in the Company’s amended final unaudited Part II (A) Focus Report as of October 31, 2005.

-17-



HEFREN-TILLOTSON, INC. WR

STATEMENT OF EXEMPTION FROM RESERVE REQUIREMENT COMPUTATION
UNDER RULE 15¢3-3 OF THE SECURITIES AND EXCHANGE COMMISSION AS OF
OCTOBER 31, 2005

Hefren-Tiliotson, Inc., claims exemption based on Regulation 240.15¢3-3 under (k)(2)(ii). As an
introducing broker or dealer who clears all transactions with and for customers on a fully disclosed
basis with a clearing broker (Pershing: SEC#8-17574) or other distributors. Hefren-Tillotson
promptly transmits all customer funds and securities to the clearing broker or other distributors, who
carry all of the accounts of such customers and maintain and preserve such books and records
pertaining thereto pursuant to the requirements of Rule 17a-3 and 17a-4, as are customarily made
and kept by a clearing broker or other distributors.

-18 -
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INDEPENDENT AUDITORS’ REPORT ON INTERNAL CONTROL OF A BROKER-
DEALER CLAIMING AN EXEMPTION FROM SECURITIES AND EXCHANGE
COMMISSION RULE 15¢3-3

Board of Directors
Hefren-Tillotson, Inc.
Pittsburgh, Pennsylvania

In planning and performing our audit of the financial statements and supplemental schedules of
Hefren-Tillotson, Inc. (the Company), for the year ended October 31, 2005, we considered its
internal control, including control activities for safeguarding securities, in order to determine our
auditing procedures for the purpose of expressing our opinion on the financial statements and not to
provide assurance on internal control.

Also, as required by rule 17a-5(g)(1) of the Securities and Exchange Commission (SEC), we have
made a study of the practices and procedures followed by the Company including tests of such
practices and procedures that we considered relevant to the objectives stated in rule 17a-5(g) in
making the periodic computations of aggregate indebtedness (or aggregate debits) and net capital
under rule 17a-3(a)(11) and for determining compliance with the exemptive provisions of rule 15¢3-
3. Because the Company does not carry securities accounts for customers or perform custodial
functions relating to customer securities, we did not review the practices and procedures followed by
the Company in any of the following:

1. Making quarterly securities examinations, counts, verifications, and comparisons

2. Recordation of differences required by rule 17a-13

3. Complying with the requirements for prompt payment for securities under Section 8 of
Federal Reserve Regulation T of the Board of Governors of the Federal Reserve System

The management of the Company is responsible for establishing and maintaining internal control
and the practices and procedures referred to in the preceding paragraph. In fulfilling this
responsibility, estimates and judgments by management are required to assess the expected benefits
and related costs of controls and of the practices and procedures referred to in the preceding
paragraph and to assess whether those practices and procedures can be expected to achieve the SEC’s
above-mentioned objectives. Two of the objectives of internal control and the practices and
procedures are to provide management with reasonable but not absolute assurance that assets for

-19.
300 Benedum-Trees Building » 223 Fourth Avenue « Pittsburgh, PA 15222
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Board of Directors WR

Hefren-Tillotson, Inc.
Page Two

which the Company has responsihility are safeguarded against loss from unauthorized use or
disposition and that transactions are executed in accordance with management’s authorization and
recorded properly to permit the preparation of financial statements in conformity with generally
accepted accounting principles accepted in the United States of America. Rule 17a-5(g) lists
additional objectives of the practices and procedures listed in the preceding paragraph.

Because of inherent limitations in internal control or the practices and procedures referred to above,
error or fraud may occur and not be detected. Also, projection of any evaluation of them to future
periods 18 subject to the risk that they may become inadequate because of changes in conditions or
that effectiveness of their design and operation may deteriorate.

Our consideration of internal control would not necessarily disclose all matters in internal control
that might be material weaknesses under standards established by the American Institute of Certified
Public Accountants. A material weakness is a condition in which the design or operation of the
specific internal control components does not reduce to a relatively low level the risk that error or
fraud in amounts that would be material in relation to the financial statements being audited may
occur and not be detected within a timely period by employees in the normal course of performing
their assigned functions. However, we noted no matters involving internal control, including control
activities for safeguarding securities, that we consider to be material weaknesses as defined above.

We understand that practices and procedures that accomplish the objectives referred to in the second
paragraph of this report are considered by the SEC to be adequate for its purposes in accordance with
the Securities Exchange Act of 1934 and regulated regulations, and that practices and procedures that
do not accomplish such objectives in all material respects indicate a material inadequacy for such
purposes. Based on this understanding and on our study, we believe that the Company’s practices
and procedures were adequate at October 31, 2005, to meet the SEC’s objectives.

This report is intended solely for the information and use of the Board of Directors, management, the
SEC, and other regulatory agencies that rely on rule 17a-5(g) under the Securities Exchange Act of
1934 in their regulation of registered brokers and dealers, and is not intended to be and should not be
used by anyone other than these specified parties.

Wwﬂ

KFMR Katz Ferraro McMurtry, P.C
December 1, 2005
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