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; ¢ OATH OR AFFIRMATION
|

I, . pnleh Wlasenko : . swwx@naﬂ?m)mm to the best of

my knowledge and belief the accompanying financial statement and supporting schcdules pertaining ¢ to the firm of
Fortis Securities LLC’ , as

of December N ,20_06 are true and correct. 1 further swcar (or affirm) that

neither the company nor any parmer proprletor principal officer or director has any proprietary mterest in any account

classified solely ; s that of a customer, except as follows: } . },
! ' ‘:
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This report ** contains (check all applicable boxes): ‘ ! i

(a) Facing Page '

(b) Statcment of Financial Condition, ‘ .

{c} Stateme|m of Income (Loss). { ['

(d) Statemelnl of Changes in Financial Condition. ‘ !

{e} Siatemem of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital. !

(f) Statemem of Changes in Liabilities Subordinated to Claims of Creditors. !

(g) Compulatlon of Net Capital, : i

(h) Compuldtlon for Determination of Reserve Requirements Pursuant 1o Ruie115c3 -3

() Informauon Relating to the Possession or Control Requirements Under Rule 15¢3-3. A

i A Recopc;hauon including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Compullatlon for Determination of the Reserve Requirements Under Exhibit A of Rule ]5c3 3.

k) A Reconciliation between the 2udited and unaudited Statements of Fmanmal Condition wnh 'respect to methods of
consolulzlauon : :

(1) An Oath or Affirmation, ' g :

(m) A copyJofthe SIPC Supplemental Report. | i .

(n) A rcpor{ describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

|

**For cond;nonls of confidential treatment of certain portions of this juing; 522 Tection 240.1 7a-5(e)|(3).

O0OR 0O OOOO0O0O0O0RE

X (o) Independent Auditor's report on internal control rec';:uir
edlby the Securities and Exchange Commission's Rule
17a-5 ) !

.
i ' . |
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? Independent Auditors’ Report
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The Board of Directé)rs , _
Fortis Securities LLC: . ) ; “
We have audited the accompanymg statement of fi nancnal COl‘ldllIOI‘I iof Fortis Secuntles LLC (the .
Company) a wholly owned subsidiary of FSI Holdmgs [nc ias of December 3] 2006 that you are
filing phrsuant to' Rule’ 17a-5 under the Securmes Exchange Act Iof« 1934 Thl% statement of
fi nancml condition lS the responsibility of the- Companys management. Our responsrblhty is to
express an opinion on this statement of financial condition based on odr audit. . i
i |
We conducted our audit in accordance with audmng standards generally acceptedim the Umted
States of America. Those standards require that we plan and perform the audit to obtam reasonable
assurance about whether the statement of financial condition is free of material misstatement. ‘An
“audit |m,ludes consnderatlon of internal control over fi naneral reportmg as a bamslfor designing
audit procedures that aré appropriate in the circumstances, but not for‘rthe purpose offexpressmg an .
opinion | on - the effectweness of- the Company's internal control over ﬁnanc:lal reporting.
Accordingly, we express no such opmlon An audit includes examining; on a test baSlS evidence
supporting the amouhts and disclosures in the statement of ﬁnancnallcondltlon andP{assessmg the
accountmg pr1nc1ples used and significant estimates made by management, as well as evaluating the
overall atatement -of financial condition presentatlon We belleve that our audit provides a
reasonable basis for o our oplmon

In our opmlon the statemem of financial condition referred to above present fairly, in all material
respects,! the fi nancral position of Fortis Securities LLC at December 31 2006 in conformlty w1th
-accounting pr1nc1ples generally accepted in the United States of America.
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t KPMG LLFP, 8 U.S. limited liability partnership, is the U.S.
© . member firm of KPMG Inernational, a Swiss cooparative.
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FORTIS SECURITIES LLC
(A Wholly Owned Subsidiary of FSI Holdings Inc.) -
Statement of Financial Condition '

' (in thousands)

December 31, 2006
, Assets L _
Cash and cash e‘qulvalenls E VT R T g T 20,879
Cash and secunnes segregated under federal and other regulatlons I : - 279,178
" . Securities purchased under agre¢ments to resell Ce E R . oo v o 15,081,095
Securities borro:wed ] - ;‘ . o "} v - f' o : !3,617,677
Deposits with clearing orgamz,atlons ’ L R 4 toae 12,528
Receivables from customersf ' ot U . - : 4,639
Receivables fron'rn broker-dealers and clearing organizations ' 630,933
Securities owned at fair value (mcludmg securities pledged as collateral 1,465,630
- of $511,000)¢ _ o
Securities pledged as col!ateral _ _ ' ) 1,669,828
Iiterest and dividends recelvable ‘ ' - _ 106,623 .
Other assets : ‘ ~ ' 24,155
‘ : $H . 32,913,165
| Liabilities and Member's Capital .
Liabilities: o . L \ .
Short term borrowings ' i g , S $4 . 1,845820
Securities sold under agreements to repurchase ‘ ol ‘ 18,369,294 - -
Securities loz{ned f ' _ 0,846,706
Payables to c‘ustomers o [ 18,964
Payables to broker-dealeré and clearmg orgamzatlons o 424,181
Obligations t'.i) return collateral ‘ . 1,669,828 .
- Intérest and d1v1dends pa)Lable ' ' o . ' - 83,099
Other liabilities I © . 64,360

I 32322252

|
b
|
.Subordinated berrowings : ' - 150,000
i . ; .
i

. Member's ‘ca'pita'll: o -
Membet’s'ca;;ital . . - . . 440913
Total liabilities and member's capital ' . $ 32,913,165

i
. See accompanying notes to financial statements.
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FORTIS SECURITIES LLC | !
(A Wholly Owned Subsidiary of FSI Holdings Inc.) I

Notes to Statement of Financial Condllion Il
December 31, 2006 I

1 | ’ i
. | i

Fortis Securities LLC (the *Company”}, formerly known as Floms Investmenl Services LLC, is a

' wholly-owned subsidiary of FSI Holdings Inc. (the “Parent”). The Parentf is a wholly-owned
. subsidiary of Fortis Capital Corp, which isa. wholly owned sub51cl1ary of Fortis Bank SAAMNYV,

The Company; is a broker-dealer reglstered w1th the U.S. Secuntles and Extchange Commission
(“SEC”) under the Securities Exchange Act of 1934 and is a member of the. Natlonal Association of
Se{cuntles Dealers Inc. (“NASD”). The Company is engaged in various proprletary activities
in¢ luding tradmg debt securities and securities lending activities. Addltlonally, the Company
provndes cleanng and brokerage service to various clients. =~ |

!
Significant Accounting Policies '
| : - : : ,
(a) . Basis of Presentation _ l
i

l
l

The Company’s financial statements are prepared in: accordance with accounlmg principles
generally accepted in the United States of America and prevallmg mdustry practice, both of
which require management to .make estimates and assumptlons thatllaffect the reported

amounts of assets and liabilities and disclosure of contlngent assets and liabilities at the date of

the financial statements and the reported amounts of revenues and e'xpenses during the

reportingf period. Actual results could differ from those estlmates. l

(b)| Cash and Cash Equivalents. ) | 'i

The Company defines cash equivalents to be highly |liquid mvestmhems with original

I L
basis. I.. , ! ‘1
(c) Income Taxes : . : l

The Company accounts for income taxes in accordar‘nce with Statemenl of Financial .
Accountmg Standard (SFAS) No. 109, Accounting for lncome Taxes. SFAS No. 109 requires
that deferred taxes be established based upon the temporary dlfferences between financial
statement}and income’ tax bases of assets and liabilities usmg the enacted statutory rates. - A
valuation allowance is ‘recognized if management believes: that, it is more” probable than not,
that the deferred tax asset will not be realized. ;

{

|
Pursuant t‘o a tax sharing arrangement, the Company establishes an intercompany payable /
receivable for any current tax expenses / benefits.

i
|
|
|
i .i
[ {
|
|

L i

matuntles of less than ninety days, which may mclude federal funds sold on an overnight - -
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FORTIS SECURITIES LLC |
(A Wholly Owned Subsidiary of FSI Holdilngs Inc.)

Notes to Statement of Financial Condition

December 31, 2006 1
|

Coilatert:zlized-Transactions ‘

e s, -

(i) Securmes Purchased Under Agreements to Resell and Securities Sold Under

Agreements to Repurchase i
l ’ '

Purchases of securities under agreements to rese!l (reverse repurchpse .agreements) and
sales' of securities under agreements to repurchas¢ (repurchase agreements) are accounted
for as collateralized financing transactions and are recorded at lhelri{contracted resale or
repurchase amounts on a trade date basis. ‘Due to the hlghly liquid nature of the underlying -
collateral (primarily U.S. government and agency secur:tles) and the shon term maturity of
these agreements, contractual amounts approx1mate falr value. It is the policy of the
Company to take possession of securities in order to collaterahzeil reverse repurchase
agreements. The collateral value, including accrued interest, is monitored daily and
additional collateral is obtained when appropriate to protect the Company in the event of
default by the counterparty. { l

Reverse repurchase agreements and repurchase agreements arfl: reported net by
counterparty, when applicable, pursuant to the prov1snons of Fmancnal Accounting
Standards Board (FASB) Interpretation 41, Oﬁfseumg of Amounts ’Related to Certain
Reverse Repurchase and Repurchase Agreemenrs

; r=

(u) Securltles Borrowed and Loaned Transactions | =1

Securities borrowed and securities loaned transactions|are accounted 'for as collateralized
financing transactions. These transactions are recorded on a trade date basis at the
contracted amount (the amount of cash or other collateral advanced or recetved) and
involve the receipt or delwery of equity and debt securities.

Seeunties borrowed transachons reqmre the Company to deposit cash letters of credit or
other collateral with the lender in excess of the market value of the securltles borrowed.
With respect to securities loaned, the Company recelves cash or other collateral in an
amount generally in excess of the market value of the securities loaned: |

|
(iii) Securmes Pledged as Collateral and Obligations to Return Collaterial

The Company pledges firm-owned assets to collaterahze repurchase agreements and other
secured financings. Pledged securities that can be sold icar re-pledged by the secured party
are parenthlcally disclosed in financial instruments owned on the consolidated statements

of financial condition..
i

In transactlons where the Company acts as a lender in h securities Iendmg agreement and
receives securities that can be pledged.or sold as collateral it recogmzes an asset on the
statement of financial condition, representing the securmes received, and a liability for the
same amount, representing the obligation to, retum those securities. At December 31, 2006,
included in securities pledged as collateral and. obllgatlons to return collateral on' the

accompanying statement of ﬁnancnal condmon was approxnmately $1|7 billien resulting
from these transactions.

it
1

)
|
%
|

'
i
|
I
|
l

)

I
|
i
|
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FORTIS SECURITIES LLC | |
{A Wholly Owned Subsidiary of FSI Holdi'ngs Inc.) E
' 1
{
i

Notes to Statement of Financial Condition

December 31, 2006

i .

! |
L

As of December 31, 2006, the Company has recelved collateral. o!f approximately $29

billion under agreements to resell and securltles ‘borrowed transactlons of which

substantlally all of these securities are repledged as pan of other fi nancmg arrangements.

Jt

Fair Vaiue of Financial Instruments S 7 ;i
FASB Statement No. 107, Disclosure about Fair Value !nstrumems requ:res the disclosure of
fair value information about financial instruments, whether or not recognlzed in the statement
‘of financial condition, for which it is practical to estlmatej that value. At December 31, 2006,

the fair value of the Company’s financial instruments was not materla]ly different from their
respectwe carrying value, ‘ ;'

: i
'Securities Transactions | "

Customelrs’ securities transactions are recorded on a settlement-date[ basis with related
comrmission income and expenses recorded on a trade-date basis. The Ccé’mpany’s proprietary
securities transactions are recorded on a trade-date basis.| Marketable securities are valued at
nmarket value while securities not readily marketable are valued at fair value as determined by
management. »

Amounts receivable and payable for securities transaetlons that have not reached their
contractual settlement date are recorded on a net basis in pthe statement of financial condition
in accordance with industry practice. ) l’

, ‘

New Accounting Pronouncements I

In June 2006, the Financial Accounting Standards Board issued Interpretatlon No.- 48,
Accoun!mg for Uncertainty in Income Taxes, an [nterpretanon of FASB No. 109 (FIN 48). FIN
48 clarlﬁes the accounting for uncertainty in income taxes ‘recogmzed ina Jcompany s financial
statements and prescribes a recognition threshold and, measurement attnbhte for the financial
statement recognition and measurement of a tax position taken or expected to be taken in a tax
return. The Interpretation also provides guidance on derecogmtlon elasmf’ cation, interest and
penalt:es disclosure and transition. FIN 48 will be effecttve for the Company in 2007: The
adoption of FIN 48 is not expected to have a material lmpaet on the Company s financial

statements

\

|

i

|

. i

o - _ | I

C ' ' -
i

1
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Amounts- recelvable from’ and payable to broker-dealers and clearlng orgamzatlons at December. 31, '_"
_ 2006 consist of the followmg (m thousands): '

@

Recelvable Fl"om and Payable To Broker-Dealers and Clearmg Orgamzatlh)ns

| ' _ FORTIS SECURITIES LLC
(A Wholly Owned Subsidiary of FSI Hold‘mgs Inc.)

Notes to Statement of Financial Condition
December 31, 2006

o In- September 2006, the FASB issued Statement No..157,; Fazr.,«Value Measurements (SFAS_,' A .
. No. 157). SFAS No. 157 defines fair-value, establlshes a*framework for measurmg fair value " LT
_and enhances dlsclosure about fair value measurements {In addntlon"SFAS No.. 157 prohlblts LT

currently believes that the adoption of this’ Standard will nét have a material 1mpact on the

Company s fi nancnal statements.
' l

I

S ' ] . Receivable

.Payable

I
_ _ .
‘ Sccurities fallofed-to-dehver/recewe $ - 624, 339“ 386, 673
' Receivable from and payable to- broker-dealers 1 771 ‘ _ 37 508
. Receivable from.and_ payable to_clearmg organizations 4 823 R -
| $ 630,933 ' 424,181,
| . ‘ -
Securities Owned ) _ _
. Securities owded, at estimated fair value, are as follows (in thousands):
‘ | _ - .
L - Owned
o i
D'ebt securitieé - % 1,465,190 .
Equity securiti'es o ‘ , 440
| . : ]
| $ . 1,465,630
. i )
P B i ””a‘
| o - { '
| ":,; - . i'.":' ‘ §
{ )
‘ _' & -
! '""‘-_'“ N N = ! ~y 1
! ; ‘ toy
!
: 6
#V‘ {’-" * : .;.} ! --'| S

_"_an actlve market and- réquires an 1ssuer ‘to con31der changesun ltS owrf credlt spreads when o
, determmmg the falr value of its: llablhtles SFAS ‘No:, 157 is. effectlve for fiscal years begmnmg L
- aﬂer November 15 2007 w1th early adoptlon penmtted ‘The prov1snonslof SFAS No: 157 are.’”

- apphed as a one-tlme cumulatlve effect adjustment to opemng retamed earnmgs in‘the year of _ . Lo
the adoptlon The Company is currently evaluatmg the 1mpact of adoptmg SFASNo. 157 and :*-,
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Notes to Statement of Financial Condition i
I

December 31, 2006 i

|

'

Rclated Party Transactions

The Company | has several transactions with its affiliates. These transactions, and the effect thereof
on| the accompanying statement of financial condition, may not necessanly be lndlcallve of the effect
that might have resulted from dealings with nonaffiliated pames| ,{

At December 31, 2006, included in other assets and other liabilities are recetvables from- and -
payables to affiliates of $401,000 and $26,747 ,000 respectively. J[ncluded in thls payable to affiliates
ba[ance is a $11,124,000 payable to the Company’s parent for income taxes. Interest and dividends
recelvab]e and payable in the statement of financial condition mcludes recelvables from and payables
to affiliates of $2 877,000 and $34,179,000, respectively. i

The Company emers into several transactions with its affiliates through securmes lending, financing
and clearing activities. At December 31, 2006, the Company reported securmes borrowed and
!oaned position's with an affiliate in the amount of $515,000,000 and $6,229,000,000, respectlvely
The Company also reported reverse repurchase and repurchase agreements vxhth affiliates in the

amoum of $2,804,767,000 and $2,351,000,000, respectively. E *|
fi
F i

Short Term Borrowings :

At{December 31, 2006, the Company had overnight borr0w1ngs totaling $1,845,820,000 which are
unsecured loans with affiliates. } !
| i

Capttal and Subordinated Borrowings

" In 2004 the Company entered into a revolving subordmated loan agreement (the ‘agreement’) wuth

Fortts Bank S.A./N.V. in the amount of $225,000,000. The NASD hasmpproved ithe agreement, thus
makmg it avatlable in computing net capital pursuant to the U.S. Securmes and Exchange
Commtssnon Umfonn Net Capital Rule (“SEC Rule 15¢3-17). The effective date of the agreement is
May 24, 2004 . and the scheduled maturity date is May 31, 2007 As of December 31, 2006,

$1 )0 000,000 was drawn under the agreement. \

o i

|

Thnr Company part1c1pates in the Fortis Amerlcas 401(k) Plan (the Plan). Each year, parttc1pants '
may contribute 'up to 20% of pretax annual compensation, as deﬁned in the Plan subject to-certain
Intemal Revenue Code limitations. Participants may also contnlbute amounts representmg rollover
dtstnbuttons from other qualified plans. The Company may make a nondtscrettonary matching
eontnbutlon up to 100% of the first 4% of base compensation that a participant contnbutes as pretax
eontrtbuttons to the Plan. In addition, the Company will make a prof t sharing contnbut:on up to the
first 2% of a participant’s base compensatlon ] ‘

Eniployee Beneﬁt Plans

Tacome Taxes . ' ' ‘l

Th(!’ Company Had deferred tax assets of $12, 953 ,000 as of December 31, 2006.% The Company had
temporary dlfferences related to foreign interest rebates which were accrued for financial reporting
purposes, but not currently. deductible for tax purposes. The Company estabhshed a $2,939,000
deferred tax asset valuation allowance attributable to state and Iocal income due to the uncertainty of
realtzmg the tax benefit on the reversal of temporary differences on a state and local level.’

R i i
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. FORTIS SECURITIES LLC ‘
(A Wholly Owned Subsrdlary of FSI Holdings Inc. )

Notes to Statement of Flnanmal Condition

" December 31,2006
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1,

'l“-‘i?‘.:

The Company - 1s sub_}ect to the SEC Rule 1503 1, Wthh requlres tthe | mamtenance of- mmlmum net

fcap1tal The Company has elected to use the altematlve method, las permltted by!the SEC Rule- 15c3- o
"1, whrch requn’es that the’ Company maintain m1mmum net caprtal as defined, equal to the greater of S
$250 000 or 2% of aggregate: debit balances‘?’arlsmg from, customer;transactlons as - deﬁned At 5
December 31, '2006 the’ Company had net capttal of $362 694 000 whlch«was $362 444, 000 1n '. '

exr.ess of required riet cap1tal of $250 OOO e FIREE L

fThe Company is also subject to the U ! Securltles and Exchange Commlssaon Customer Protectlon R '
Rule {“SEC Rule 15¢3:37), which requ1res under certain: cnrcumstances that . éash or securltles be
deposrted into |a Spec1al reserve. bank: account for the’ exclusrv‘e benef t.of customers ‘and for the .
At December 31l 2006 ‘the Company had. quahﬁed", -

; securities. in the amount of $279,178,000 _Segregated in'a Specml reserve bank account .This amount T '
:rs compnsed of $167,114,000 segregated for the exclusive benefit oﬂ customers and $1 12, 064, OOO ’
segrregated for the propnetary accounts'of introducing brokers '

/
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345 Park Avenue
New York, NY 10154

Independent Auditors’ Report on Internal Control
Persuant to SEC Rule 17a-5,

-

Board of' Directors . ! :
Fortis Securities LLC.: ] - e . -

3

[
- .
-

In plannmg and performing our audit of the fi nanctal statements of Foms Securmes LLC (the

IR Lo
...,.....,._.'._.. e ormal arme s asgmer o n e
3

"Compan j) as of and;for the year ended December 31, 2006 in accordance wnth audltmg standards’.

generall)r accepted in the United States of Amerlca we cons:dered the Companys mternal control
over fi nanc1a| reportlng (internal control) as a basis for designing ourI auditing procedures for the
purpose pf expressmg our opinion on the financial statements, but not for the purpose of expressing
an opmlon on the effectiveness of the Companys internal control. Accordmg]y, we do not express
an opmlon on the effectiveness of the Company's internal control. !

1
!

Also as requ1red by rule 17a-5(g)(1) of the Securities and Exchange Commlssmn (S%C) we have
made a sltudy of the practices and procedures followed by the Company, including consxderatlon of.
control activities for-safeguarding securities. This.study included tests of compllance with such
practices and procedures that we considered relevant to the objectives stated in rule 17a- 5(g), in the
following: ‘ - 1
1 Makmg the periodic computations of aggregate indebtedness (or aggregate debits) and net
' capltal under rule 17a- 3(a)(1 1) and the reserve required by rule 1503 3(e). ]
!
2 Making the quarterly securities exammatlons counts, verlﬁcauonh and compansons, and the

recordation of differences required by rule 17a-l3

3 Complymg with the requirements for prompt payment for securmes under Section|8 of Federal
Reserve Regulation T of the Board of Governors of the Federal Reserve System.

4 Obtaining and mamtammg phy5|cal possessmn or control of all fu!ly paid and excess margin
securities of customers as required by Rule 15¢3-3. | -
The management of the Company is responsible for establishing : and mamtammg mtemal control -
and- the [practices and procedures referred to. in_the preceding’ paragraph In fu]ﬁlhng this
respon51bll|ty, estlmates and judgments by management are required to assess the expe'i:ted 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 canTbe expected to‘ achieve the

SEC's above- menttoned objectives. Two of the objectives of internal control and the practlces and”

procedunl,s are to provnde management “Wwith reasonable buf not absolute -assurance that assets for
which the Companynhas responsibility’ are safeguarded against * loss from unauthonzed use or
dlSpOSlthIl and that transact:ons are executed in_ accordance with managements authonzatton and -
recorded jproperly to permnt ‘the preparatlon of financial’ statements n? conformity with generally
H
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accepted accounting principles. Rule 17a-5(g) lists additional ObjeCtIVCS of the practices and

pro_ceduries listed in the precedmg paragraph. | {

l
Because| of mherent limitations in internal control and the practlcels and procedures referred to
above, error or fraud may occur and not be detected. Also, projection of any evaluatlon of them to

future penods is subject to the risk that they may becoine inadequate because of changes in

conditions or that the effectiveness of their design and operation may deterlorate

. .

A control defl Clency exrsts when the design or operatlon of a control does not allow rdanagement or
employe'es in the normal course of performing their assrgned functlons ) pre\,;tent or detect
mrsstatements ona nmely basis. A significant deficiency is a control deﬁcrency, or combination of
control deﬁcrencres ‘that adversely affects the entity's ability to 1n1tlate authorize, re:?ord process,
or repon financial data reliably in accordance with generally accepted accounting principles such '
that there is more than a remote likelihood that a misstatement of the entity's financral statements
that is more than 1nconsequentral will not be prevented or detected by the entity's internal control.

A material weakness is a signifi cant deficiency, or combination of 31gn1ﬁcant deﬁcwncres that
results il more than a remote likelihood that a material misstatement of the financial statements will
not be pr'evented or detected by the entity's internal control. jr ‘
1 |

Our consideration Ofr mternal contro] was for the limited purpose dcsc':rrbed in the first and second
paragraphs and would not necessarily identify all deficiencies in 1nternal control that might be
material [weaknesses. We did not identify any deficiencies in internal 'control and control activities
for safeguardmg securities that we consider to be material weaknesses, as defined above

We undcrstand that ! practlces and procedures that accomplish the objectrves referred to in the
second paragraph of: this report are considered by the SEC to be adequate for its purposes “in
accordance with the Securmes Exchange Act of 1934 and related regulations, and thatf}practlces and
proceduries that do not accomplish such objectives in all material |respects indicate a material
inadequacy for such purposes Based on this. understandmg and on our study, we believe. that the
Companvs practices' and procedures, as described in the second paragraph of this, report, were
adequate at December 31, 2006, to meet the SEC s objectives. ! !

This report is mtended solely for the information and use of the Board of Directors, management,
the SEC, |the Nanonal Association of Securities Dealers, Inc., and other regulatory ager"fcres that rely
on rule ]7a-5(g) under the Securities Exchange Act of 1934 in their regulanon of regrs'.tered brokers

-and dealers, and is not intended to be and should not be used by anyone other than these specified’

parties. . - | '
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