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- OATH OR AFFIRMATION

T, : Jeffrey L. Yount | , swear (or affirm) that, to the best of .
“my knowledgé and belief the accompanying financial statement and supporting schedules pertaining to the firm of )
) FFP Securities, Inc! i as
- ~ June 30 06 '
of . , 20. , 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

classified solely as that of 'a customer, except as follows:
_ Not Applicable

.“&_‘fﬂﬁ{/é’-‘ " NANCY J. DOUGLASS A ' ‘ %‘7"‘ W

SINOWRYOL My Commission Exples - : Signirtore
: -._ S'E'AfL _;-__: August 18, 2010
\ * 8t Louis County . Finance & Operations Principal

AR Commnss:onmswsa .
2 [ Ww ‘ -
ﬂ tary Public ‘ '

his report “‘ contains (check all applicable boxes): -
(a) Facing Page.
(b} Statement of Financial Condition.
(c) Statement of Income (Loss).
{d) Statement of Changes in Fmancnal Condmon
(e) Statement of Changes in Stoc&:kholders Equity or Partners’ or Sole Proprietors® Capital.
() Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(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.
() . A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determmahltm of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.
(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation. :
(l] An Oath or Affirmation.
O (m) A copy of the SIPC Supplemental Report. :
O ma report describing any material inadequacies found to exist or found to have ex1sted since the date of the previous audit.

-

0 ROOKNREGGGRS

O Gk

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-3(e)(3).
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> Telephone: [804) 330-3092

A —
Fax: (804) 330-7753

Independent Auditors' Report

Boa‘fd of Directors
FFP-Securities, Inc.
Chesterfield, Missouri

We have audited the accompanying statement of financial condition of FFP Securties, Inc. as of
June 30, 2006, and the related statements of operations, changes in stockholder’s equity, and
statément of cash ﬂowsI for the period from July 1, 2005 to March 31, 2006 (predecessor period)
and the period from April 1, 2006 to June 30, 2006 (successor period} that you are filing pursuant
to rule 17a-5 under thelz Securmes Exchange Act of 1934. 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 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 consideration of internal control over financial reporting as a basis for designing
audit procedures that ar:e appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of.the Company’s internal control over financial reporting.
Accordmg]y, we expre[ss no such opinion. An audit also includes examining, on a test basis,
¢vidence supporting the amounts and ‘disclosures ‘in the financial statements, assessing the
accounting principles used, and 51gmﬁcant estimates made by management, as well as evaluating
the overall financial statement presentation. We believe that our audit prowdes 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 FFP Securities, Inc. as of June 30, 2006, and the resuits of its operations and

its cash flows for the predecessor and successor periods then ended in conformity with accounting

prmc1ples generally accepted in the United States of America.

Our audit was conducted for the purpose of forming an opinion on the basic financial statement
taken as a whole. Thc information contained in Schedules I and II is presented for purposes of

addltlonal analysis and is not a required part of the basic financial statement, but is supplementary
information required by rule.17a-5 under the Securities Exchange Act of 1934. Such information -

has been subjected to t;he 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.

_Z/o fﬂ«‘«-w

August 25, 2006




Assets

Cash and cash equivalents $ 2,933,093

Receivable from clearing broker 239,968

Due from affiliate 21,200

. Commissions receivable 1,433,509

| Prepaid and other assets 409,376
| Equipment, at cost, less accumulated depreciation of $356 6,057
Goodwill 5,780,973

Contracts acquired, net of accumulated amortization of $50,000 836,667

Deferred tax asset , 3,856,971

Total assets S R S o $15,517,814

Liabilities and Stockholder’s Equity ~ * .

LY

Liabilities . L

Commissions payable $ 2,440,354
Accounts payable and other liabilities 891,491
Income taxes payable 155,629
Subordinated liabilities 1,000,000
Total liabilities 4,487,474

Commitments & contingencies (Note 2)

[

Stockholder’s equity
Common stock, $1 par value, authorized 1,000,000 shares,
issued and outstandiné 283,502 shares 283,502
Additional paid-in capital 10,409,204
Retained eamnings B 337,634
Total stockholder’s equity| - 11,030,340
Total liabitities and stockholder’s equity $15,517,814

* See accompanying summary of accounting policies and notes 1o financial statements.




Predecessor

Successor

July 1, 2005 -

April 1, 2006 -

March 31, 2006 June 30, 2006

- Revenues -
- Comrmssxons : $26,153,074 $ 9,774,338
Marketmg and conference revenues - 377,441
" Other revcnues ) ' 155,109 209,013
- Total revenues 26,308,183 10,360,792
o
Expenses
Commissions T Samer B L e 22,884,207 8,605,536 -
Compeénsation and beneﬁts e o e BT - 742,759
- Clearing andregulatory. [ " . ., 73 ts .y 25,908 21,014
_‘Managcment fees . ¥ e e i P ! 3,702,064 75,000
Other operatmg expenses | N ) T 314,067 288,516
Interest expense ¢ : “ 34,333 15,333
Amortizatmn of 1ntang1ble asset o - 50,000
Total expenses I o 26,960,579 9,798,158
~Income (loss) before income tax expense (652,396) 562,634
Income tax expense - 225,000
to N
. Net income (loss)’ $ (652,396) $ 337,634

See accompanying summary of accounting policies and notes to financial statements.



" Additional

: Common Stock . Paid-in ‘Retained
: Shares Amourt Capital Earnings Total
_ Balance, June 30, 2005 . 283,502 $283,502 § 650,000 $364,475  $1297,977
" Net inconie (loss) - - - (652,396) (652,396)
“Balance, March 31, 2006 283,502 283,502 650,000  (287,921) 645,581
_ ."Pushdowri‘related to acquisition - - 9,259,204 287,921 9,547,125
. Capital contribution 5 _ | -<- .. Ze o — 500,000 - 500,000
Net income Ao E = ?“_ et = " 337634 337,634
BTN O sV SN B AU S
‘Balance, June 30, zoos;*-; A 283 502 $283,’502. '$10,409,204 . - $337,634 -$11,030,340. ;|
o : . Séleﬁ'c_équrlp_anyzng"sumn}_&’ry of accounting policies and notes to financial statements.
' f i - et m . oA :
i;, -y -~ “* -



CRAE]

i }

Subordinated borrowings at June 30, 2005 s -

Pro;:eeds from subordinated borrowings in predecessor period . 1,000,000

[ .

Subordinated borrowings at June 30, 2006 , : $1,000,000

See accompanying summary of accounting policies and notes to financial statements.
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Predecessor Successor

Operating activities
Net income (loss)

Adjustments to reconcile net income (loss) to net cash

provided (absorbed) in operating activities
Depreciation and amorti'zation
Changes in operating assets and liabilities-
Commissions receivable
Receivable from clearing broker
Due from affiliate (prédecessor) .
Due from afﬁliate.(sq‘ccessor)

Prepaid and other assets

Commissions payable

Income tax payable

Accounts payable and other 11ab111t1es

July 1, 2005- April 1, 2006-
March 31, 2006 June 30, 2006

$ (652,396) § 337,634

- 50,356

(509,913) 32,674

(186,026) 46,058
v (281,392) -
T (21,200)

(151,771) (229,445)

447,286 1,128,401

- 225,000
¥ 287,381 372,640

by operating activities ~ .

(1,046,831) 1,942,118

Net cash provided (absorbed)

Investing activities

Goodwill - 540
Purchase of computer equipment - (6,413)
Net cash brovided (absorbed)l by investing activities - (5,873)
- Financing activities
Paid in Capital ,contribution from successor - 500,000
Proceeds from subordinated debt 1,000,000 -
Net cash brovided by financing activities 1,000,000 500,000

Net change in cash

Cash, beginning of period

(46,831) 2,436,245
543,679 496,848

Cash, end of périod

$ 496,848 § 2,933,093

Supplemental cash flow disclosure:

$ 34333 § 15,333

Interest paid

' See accompanying summary of accounting policies and notes to financial statements. -
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Organizatiorn and
Nature of Business

FEP Securities, Inc. (FFPSI or the Company) is a wholly owned subsidiary of
Advanced Equities Financial Corp. (AEFC). The Company is a registered broker-
dealcr and a member of the National Association of Securities Dealers (NASD).
The Company has an agreement with a clearing broker, Pershing LLC, to clear
secuntles transactions, carry customer’s accounts on a fully disclosed basis, and
perform certain record keeping functions. Accordingly, the company operates
under the exemptive provisions of the Securities and Exchange Commission (SEC)
Rule 15¢3- -3(k){(2)(11).

On October 16, 2005 and as amended on February 28, 2006, March 8, 2006 and
March 28, 2006, Advanced Equities Financial Corp (AEFC) entered into a stock
and asset purchase agreement with First Financial Planners, Inc. (the Former

"-szrent) to acquire certain assets of .the Former Parent, including all of. the
. outstandlng common stock of the Company - The transaction closed on April 1,
‘ 2006 In cofinection with the acqu1smon AEFC may owe to the Former Parent up

toI 200,000 sharcs of AEFC Senes c Convertlble Preferred Stock, which if not

' converted, aré redeemable for $10° per share from January through March, 2008.

'I'he 1ssuance of these shares to the Former Parent is contingent upon the Company
retammg certain levels of production at both-December 31, 2006 and 2007. Due to

E thc uncertainty of meeting these required levels, no amounts have been recorded in

these Financial Statements at June 30, 2006. Additionally, on July 31, 2006; the
Former Parent and AEFC finalized the purchase price of the Company, which
reqmred the Former Parent to forfeit 55,871 shares of AEFC Series C Convertible
Pll‘eferred stock in exchange for a like amount of stock options in AEFC common
stock exercisable at $8 per share, expiring Mach 31, 2008. This transaction has

not been reflected in the Financial Statements.

Tihc acquisition was recorded using the purchase method of accounting. In
connectlon with the acquisition, intangible assets of $886,667 related to a contract
with Pershing LLC were recorded. Goodwill in the amount of $5,781,513, which
rcpresented the excess of the purchase price over the fair value of the acquired net
a.;;sets and liabilities, was recognized by the Company. Additionally, the Company
recorded a deferred tax asset, which represented the future tax consequences of
deductible goodwill. In connection with the acquisition, the Company received
cFrtam indemnifications from the Former Parent for matters that existed on the
purchase date.




~ Organization and
Nature of Business
(continued)

1

Securities Transactions

Fair Value of Financial
Instroments

Cash and Cash
Equivalents

Goodwill and Intangible
Assets

H

At| the date of the acquisition, the Company had the following condensed balance
sheet: '

Cash and cash equivalents $ 496,848

Reccwable from clearing broker . 186,026
(:J‘oodwﬂl . ) 5,781,513
Contracts acquired 886,667
(Fommis'sions receivable . 1,466,183 .
Deferred tax asset ' 4,024,342
Other assets 279,930
13,121,509
Accounts payable and other liabilities ™ : . (616,851)
Cormmssmns payable - ’ ‘ (1,311,952)
fSubordlnated debt i ' (1,000,000)
Net assets doquired *~ " : . $10,192,706°

-

Commission revenue and expense are recorded on a trade-date basis.

Substantially all of the Company’s financial assets and liabilities are carried at
n‘lxarket value or at amounts, which, because of their short-term nature, approximate
current fair value.

Clash and cash equivalents include cash in banks and highly liquid investments with
an original maturity of three months or less and money market funds

C;yoodwill represents the excess of the purchase price over the fair value of net
assets acquired in business combinations under the purchase method of accounting.
Pursuant to Statement of Financial Accounting Standards (SFAS) No. 142,
Goodwill and Other Intangible Assets, effective January 1, 2002, all goodwill
amortization was discontinued and goodwill is evaluated at least annually by
management for impairment, and more frequently in certain circumstances. The
elvaluation includes assessing the estimated fair value of the goodwill based on
market prices for similar assets. Impairment exists when the carrying amount of the
goodwill exceeds its implied fair value. Because goodwill is treated as a non-
a"llowable asset for regulatory purposes, the impact of any impairment on goodwill
would not affect the Company’s regulatory net capital.

10




Income Taxes

Use of Estimates

FF;PSI is included in the consolidated federal income tax return of AEFC. Federal
income taxes are generally allocated to FFPSI as if it had filed a separate return.
AFEFC also files combined state tax returns in certain states. State taxes are also
all‘located to FFPSIL. Deferred tax assets and liabilities are recognized for the future
tax consequences attributable to differences between the financial statement
carrying amounts of existing assets and liabilities and their respective tax bases.
De:ferred tax assets and liabilities are measured using enacted tax rates expected to
apply to taxable income in the years in which those temporary differences ‘are
expected to be recovered and settled. The effect on deferred tax assets and
liabilities of a change in rates is recognized in income in the period that inclides
thé enactment date. -

The .preparation offinancial statements in conformity with accounting principles
genera]]y accepted in the United States of Amenca requires management to make
estamatcs and assumptions that affect the reported amounts of assets and liabilities
and dlSClOSUI‘C of contingent assets and liabilities at the date of the financial
st?temcnts and the reported amounts of revenues and expenses during the reporting
- period. Actual results could dlffer from those estimates.

- ] N el
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- 1. Related Party
Transactions

2.  Commitments and

Contingencies

. I\:Iﬁlti—State Global ReSB]ution Agr eement .

Prior to April 1, 2006, the Former Parent company provided various management
services that supported the operations of the Company. The Former Parent was
compensated through a cost allocation process that had been approved by both
parties in a Management Services Agreement. Since April 1, 2006 the Company
has provided its own operational and management support, with some facilities,
technology and general services provided by First Financial Planners, Inc. through
a Transition Services Agreement. The fee under the Transition Services Agreement
is $25,000 per month and expires on December 31, 2006, As part of the
Management Services Agreement with the Former Parent, the Company expensed
$3,702,064 in management fees. Pursuant to the Transition Services Agreement,
the Company expensed $75,000 to the Former Parent. These amounts are included
in Management Fees.

"y

' On September 2 1999, the Forrner Parent and FFPSI entered into a Multi-State

Globat Resolutlon Agreement and various Consent Orders (the Orders) with 35

| state Secuntles Divisions to'_correct certain supervisory deficiencies.. This
| agreement contained: Several requnements for the Company. The Company was

‘required for a period of two years to employ ‘an in-house general counsel, maintain
a staff ‘of compliance officers adequate to the number of its agents and advisors,
retain the services of a law firm to conduct an examination of its Compliance
Department, and retain a securities compliance expert to work with the Company’s
Compliance Department to enhance same.

As part of the acquisition of FFPSI by AEFC, the Former Parent obtained from the
Missouri Commissioner of Securities an agreement that terminated the enforcement
of the Orders once certain conditions had been met. As of the date of lhlS report,
substantially all of the conditions have been met. .

12




2.

4.

Commitments and
Contingencies
{continued)

Financial

Instruments with
Off-Balance Sheet-"

Risk

Net Capital
Requirements

Contingencies

In the normal course of business, there are various lawsuits, claims, and
contingencies pending against FFPSI. FFPSI is also involved in governmental and
self-regulatory agency inquiries, investigations, and proceedings. In accordance
with SFAS No.5, Accounting for Contingencies, we have established provisions at
Tune 30, 2006 for estimated losses from pending lawsuits, claims, investigations,
and proceedings. Although the ultimate outcome of the various matters cannot be
ascertained at this point, it is the opinion of management, after consultation with

‘| counsel, that the resolution of the foregoing matters will not have a material

adverse effect on the financial condition of FFPSI. Such resolution may, however,
have a material effect on the results of operations or cash flows in any future
period depending on the level of income for. such period.

FFPSI clears all’ ﬁansactlons on a fully dlsclosed basis with a clearmg firm that

; mamtams all rclated records. In, the normal course of business, FFPSI engages in

activities 1nvolvmg the executlon settlement, and financing of various securities
transactions. v’I'hese actmtles may expose FFPSI to off-balance-sheet risk in the
event that the other party to the transaction is unable to fulfill its contractual

| obligations. FFPSI maintains’ all of its tradmg securities at the clearing firm, and

these trading securities collaterahze amounts due to the clearing firm.

Customers are required to complete their transactions on the settlement date,
generally three business days after the trade date. FFPSI is, therefore, exposed to
risk of loss on these transactions in the event of the customer’s or broker’s inability
to meet the terms of their contracts, in which case FFPSI may have to purchase or
sell financial instruments at prevailing market prices. The impact of unsettled
transactions is not expected to have material effect upon FFPSI's financial
statements.

The Company is subject to the Securities and Exchange Commission Uniform Net
Capital Rule (Rule 15¢3-1), which requires the maintenance of minimum net capital
and requires that the ratio of aggregate indebtedness to net capital, both as defined,
shall not exceed 15 to 1 (and the rule of the “applicable” exchange also provides

- that equity capital may not be withdrawn or cash dividends paid if the resulting net

capital ratio would exceed 10 to 1). At June 30, 2006, the Company had net capital
of $1,058,074, which was $825,576 in excess of its required net capital of
$232,498.

The Compﬁny’s ratio of aggregate indebtedness to net capital was 3.30 to 1 at June
30, 2006. ‘

13 .
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5. " Agreements with’
Clearing
Orgamzatlons

6.  Subordinated Loan
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rhATT

[

- $100,000 deposit with Pershing LLC.

FFP Securitle,‘gé-

ek e e

FFP .SBCUI'IUCS Inc. has fully-disclosed cleanﬁg agreements with Pershmé LLC,

which requires compliance with various terms by both parties. The Company has a
. i

On September 7, 2005, the Company entered into a subordinated loan agreement_
with The Bank of New- York (the Loan) in the amount of $1,000,000 bearing
interest-at the rate of-6.0% per annum, payable monthly. Principal is due in the

amount of $200,000 on September 8, 2006 and in the amount of $50,000 quarterly
thereafter. "All unpaid principal and accrued interest is due on August 31, 2010.

In addition to the Loan, the Cémpany has a .separate “Credit Agreement” with
Pershing LLC that ‘provides, if certain conditions are met, for Pershing LLC to
make _payments to. the Company n the same amounts and on the same dates as: the -

1 suborchnated loan pnnmpa] paymcnts .To date the conditions have been met by the

: Company~ o ‘, -
': v .
¢ . ;
PR & - 3 X “ '
4 - _l &,
-’ F cT - - o
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Independent Auditors' Report on Internal Control
Structure Required by SEC Rule 17a-5

Board of Directors
FFP Securities, Inc.
Chesterfield, Missouri

In planning and perforlrning our audit of the financial statements and supplemental schedules of
FFP Securities, Inc. (ttlle Company) for the year ended June 30, 2006, we considered its internal
contro] including contro] activities for safegua.rdmg securities, in order to determine our auditing .
procedures for the pu‘rpose of expressing our opinion on the financial statements and not to
provide assurance on the Company's internal control.

Also, as required by Rule 17a-5(g)(1) of the Securities and Exchange Commission (the SEC), we
have made a study of the practices and procedures followed by the Company, including tests of
compliance with such practlccs and procedures that we considered relevant to the objectives stated |
n Rule 17a-5(g), by’ makmg the -periodic’ computations of- aggregate indebtedness (or aggregate
dCbltS) and net capital under Rule 17a- 3(a)(]1) and for dctermmmg comphance with the exemptive
provisions of rule 1503I 3 Because the’ Company does not carry secuntles accounts for customers
or perform custodlal functlons relating to customer securities, we did not review the practices and
procedures followed by the Company in any of the following: .

1. Making quarter]y sccuntlcs exammatlons -counts, venﬁcatlons and comparisons.

2. Recordation of dlfferences requ1rcd by rule 173 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- préceding paragraphs. In fulfilling this -
rc5p0n51b111ty, estimates and judgments by management are required to assess the expectcd
benefits and related costs of controls and of the practices and procedures referred to in the |
preceding paragraphs, ’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 procedufes are to provide management with reasonable, but not absolute, assurance
that assets for which the Company has responsibility 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 preparation of financial statements in
conformity with gcn:cr'ally accepted accounting principles. Rule 17a-5(g) lists additional '
objectives of the practices and procedures listed in the preceding paragraphs.

continued...




Because of inherent limitations in internal control or the practices and procedures referred to

" above, error or fraud ma'y occur and not be detected. Also, projection of any evaluation of them to

future periods is subjec::t to the risk that they may become inadequate because of changes in
conditions or that the effectiveness of their design and operation may deteriorate.

Our consideration of the Company’s internal control would not necessarily disclose all matters 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
specjﬁc 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 functionst However, we noted no matters involving the Company's internal control
activities and its operation, including controls for safeguarding securities that we consider to be

. |
material weaknesses as defined above.

We .understand that practlces 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 related 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 practlces and procedures were adequate at June 30, 2006 to meet the SEC’s objectives.
This report is mtended so]ely for the mformatlon and use of the Board of Directors, management,
the SEC and other’ regulatory agencnes that rely on Rule 17a-5(g) under the Securities Exchange
Act of 1934 in their régulation of registered brokers and dealers, and should not be used for any
other purpose. o : e ’

o lgﬂ"&dn«a/

Certified Public Accountants

August 25, 2006
Richmond, Virginia
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FFP Securlt

Computation of Net Capital Under Ru;w,mv
Of the Securities and Exchange Com’r&gss:on%@

Schedule]
June%oﬁzoos

e

Total shareholder’s equity _ - $11,030,340
Add subordinated debt 1,000,000
Total shareholder’s equity and allowable subordinated debt 12,030,340
Non-allowable assets '
Goodwﬂl and deferred tax asset 9,637,943
Contracts acquired 836,667
Commissions receivable, non-allowable portion 40,459
 Receivable from clearing blroker non-allowable portion 12,500
Due from affiliate, non-allowable portion 6,360
Equipment 6,057
Prepaid and other assets 409,376
Total non-allowable assets ) oo e VRS 10,949,362
Other deductions and/or changes "~ - ¥ ' S 16,839
Net capital before haircuts|on securitié;.;l' ) , . 1,064,139
Haircuts on securities ~ | L _ ] - 6,065
Netcapital ~ < | o ) $ 1,058,074

V.'..

Aggregate indebtedness

Commissions payable . $ 2,440,354
Accounts payable and other liabilities 891,491
Income taxes payable | 155,629
. Total éwate indebtedness $ 3,487,474

Computation of basic net capital requirement

Minimum net capital required $ 232,498
Excess net capital at 1500% ' $ 825576
Excess net capital at 1000% ' $ 709,326

n SRR

Ratio: Aggregate indebtedness to net capital 3.30to 1

17




" Reconciliation with Corporati
4 ) [

: I
There are no material difference:
the unaudited computation of ne

Computatlon of Net Capital Under Rui
Of the Securities and Exchange ConEL m
Schedule I (contin

fr-lqg

June,,__30

on’s computation

5 between the Company s audited computatlon of net capital and
t capital reported in Part [LA Quarterly Form X-17a-5(a).
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