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DIXON HUGH ESPLLc

Certified Public Accountants and Advissrs

The Board of Directors

Duncan-Williams Inc

Memphis Tennessee

Independent Auditors Report

We have audited the accompanying statement of financial condition of Duncan-Williams Inc the

Company as of December 31 2008 and the related statements of operations changes in

stockholders equity cash flows and changes in liabilities subordinated to claims of general creditors

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 Companys management Our

responsibility is to express an opinion on these fmancial 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 basis for designing audit procedures

that are appropriate in the circumstances but not for the purpose of expressing an opinion on the

effectiveness of the Companys internal control over financial reporting Accordingly we express no

such opinion An audit also includes examining on test basis evidence supporting the amounts

and disclosures in the financial statements assessing the accounting principles used and significant

estimates made by management as well as evaluating the overall fmancial statement presentation

We believe that our audit provides reasonable basis for our opinion

In our opinion the financial statements referred to above present fairly in all material respects the

fmancial position of Duncan-Williams Inc as of December 31 2008 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

Our audit was conducted for the purpose of forming an opinion on the basic financial statements

taken as whole The information contained in Schedules II III and IV is presented for purposes

of additional analysis and is not required part of the basic financial statements but is supplementary

information required by Rule 17a-5 under the Securities Exchange Act of 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 whole

January 302009 ym Mt dV9L

999 Shady Grove Road Suite 400

Memphis TN 38120 Praxity
Ph 901.761.3000 Fx 901.761.9667

GLSBAL ALLIANCE OF

INDEPENDENO FIRMS

ww.dlxon-hughes.com



Duncan-Williams Inc

Statement of Financial Condition

December 31 2008

Assets

Cash 300862
Cash segregated under federal regulations 201514
Receivable from brokers or dealers 135455
Receivable from clearing organization and bank 6533757
Securities owned at market value 21536754
Securities owned not readily marketable 81270
Refundable income taxes 298000

Furniture equipment and leasehold improvements

net of accumulated depreciation of $1902284 947617

Other Assets

Accrued interest on securities owned 132432

Commissions claims and notes

receivables net of allowance for bad

debts of $122714 1283419
Deferred income taxes 437506

Other receivables and miscellaneous 826892 2680249

32715478

See notes to financial statements


