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OATH OR AFFIRMATION

Carl Goodman swear or affirm that to the

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

Trump Securities LLC as of

June 30 2009 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

customer except as follows
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Notary Public
BARBARA LEDERMAN

Notary Public State of New York

Qualified Westchester
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This report contains check all applicable boxes

Facing page

Statement of Financial Condition

LI Statement of Income Loss

Statement of Changes in Financial Condition

Statement of Changes in Stockholders Equity or Partners or Sole Proprietors Capital

Statement of Changes in Liabilities Subordinated to Claims of Creditors
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LI Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3
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Reconciliation including appropriate explanation of the Computation of Net Capital Under Rule 15c3- and the

Computation for Determination of the Reserve Requirements Under Exhibit of Rule 15c3-3

Reconciliation between the audited and unaudited Statements of Financial Condition with
respect to methods of con

solidation

El An Oath or Affirmation
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LI report describing any material inadequacies found to exist or found to have existed since the date of the previous audit

El Independent auditors report on internal accounting control

Schedule of segregation requirements and funds in segregation--customers regulated commodity futures account

pursuant to Rule 17 1-5
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INDEPENDENT AUDITORS REPORT

To the Members of

Trump Securities LLC

We have audited the accompanying statement of financial condition of Trump Securities LLC the Company as of

June 30 2009 and the related statement of operations changes in members equity and cash flows for the year then

ended that you are filing pursuant to Rule 7a-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

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 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 financial 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 financial position

of Trump Securities LLC as of June 30 2009 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 supplementary information listed in the accompanying table of contents is presented for purposes of additional

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

Rule 7a-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

Roseland New Jersey

September 24 2009

As Fndependena firm associated wFth AGN Ltd AGN



TRUMP SECURITIES LLC

STATEMENT OF FINANCIAL CONDITION

June 30 2009

ASSETS

Cash 171460

Fees receivable net of allowance for doubtful accounts 184565

Investments at fair value 12735

Other assets 5233

373993

LIABILITIES AND MEMBERS EQUITY

Liabilities

Accounts payable and accrued expenses 108936

Subordinated liabilities 158958

Total liabilities 267894

Members equity 106099

373993

See accompanying notes to financial statements



ITIES LLC

Revenues

Private placements commission

Advisory fees

Total revenues

683411

455000

1138411

Expenses

Commissions

Regulatory and other expenses

Total expenses

1043972

33649

1077621

Net income 60790

Year Ended June 30 2009

See accompanying notes to financial statements



TRUMP SECURiTIES LLC

STATEMENT OF CHANGES IN MEMBERS EQUITY

Year Ended June 30 2009

Members equity beginning of year 19110

Net income 60790

Contributions 26199

Members equity end of year 106099

See accompanying notes to financial statements



TRUMP SECURITIES LLC

STATEMENT OF CASH FLOWS

Year Ended June 30 2009

Cash flows from operating activities

Net income 60790

Adjustment to reconcile net income to net cash provided by

operating activities

Investments at fair value 12735
Bad debt expense 1200

Changes in operating assets and liabilities

Fees receivable 140765
Other assets 522
Accounts payable and accrued expenses 66721

Subordinated liabilities 158958

Due to parent 20000

Net cash provided by operating activities 113647

Net cash provided by financing activities

capital contributions 26199

Net increase in cash 139846

Cash beginning of year 31614

Cashendofyear 171460

See accompanying notes to financial statements



TRUMP SECURITIES LLC

NOTES TO FINANCIAL STATEMENTS

Nature of operations

Trump Securities LLC the Company is broker-dealer registered with the Securities and Exchange Commission

SEC and is member of Financial Industry Regulatory Authority FINRA The Company is engaged in the

business of private placements and related investment banking activities

Summary of significant accounting policies

Revenue Recognition

Revenues from commissions are billed and recognized when private placements are completed and commissions

are earned and collectible Advisory fees are recognized based on the terms of the contracts and are recorded

when the services are rendered

Income Taxes

The Company is not subject to federal or state income taxes and accordingly no provision for these income taxes

has been made in the accompanying financial statements the members are required to report their proportional

share of gains losses credits and deductions on their respective income tax returns The Company is subject to

the New York City Unincorporated Business Tax

The Company has adopted Financial Accounting Standards Board FASB Staff Position No FIN 48-3 which

allows certain nonpublic entities to defer the effective date of FASB Interpretation No 48 Accounting for

Uncertainty in Income Taxes FIN 48 until the annual financial statements for fiscal years beginning after

December 15 2008 The Company has elected to apply the deferral and adopted the provisions of FIN 48

effective July 2009 The Companys accounting policy for evaluating uncertain tax positions during financial

statement periods subject to the deferral of FIN 48 is based on the recognition and disclosure criteria for loss

contingencies under SFAS No Accounting for Contingencies Management does not expect any significant

impact relating to the adoption of this FASB interpretation

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the United

States of America requires the Companys 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

Fees Receivable and Commissions Payable

Fees receivable are stated at cost less an allowance for doubtful accounts and represent commissions management

expects to collect based on the private placement contract On periodic basis the Company evaluates its fees

receivable and establishes an allowance for doubtful accounts based on past history collections and current credit

conditions Accounts are written-off as uncollectible once the Company has exhausted its collection means As of

June 30 2009 the allowance for doubtful accounts was approximately $496000



TRUMP SECURITIES LLC

NOTES TO FINANCIAL STATEMENTS

Summary of significant accounting policies continued

Fees Receivable and Commissions Payable continued

Commissions are payable to the salespersons only when the related receivables are collected

In addition any liabilities to salespersons in this regard are subordinated to the claims of general creditors

Investments at Fair Value

Investments represent convertible notes receivable and restricted stock that are valued at fair value as determined by

management Fair value is based upon the consideration of factors such as the value of the underlying investment

restrictions on the conversion of the notes and liquidity of the investment As of June 30 2009 management

determined that the fair value of investments is approximately $12700

Fair Value of Financial Instruments

The fair value of the Companys assets and liabilities which qualify as financial instruments under Statement of

Financial Accounting Standards SFAS No 107 Disclosures About Fair Value of Financial Instruments

approximate the carrying amounts presented in the accompanying statement of financial condition

Valuation of Investments in Securities and Securities at Fair Value Definition and Hierarchy

The Company adopted the provisions of Statement of Financial Accounting Standards SFAS No 157 Fair

Value Measurements SFAS No 157 effective July 2008 Under SFAS No 157 fair value is defined as the

price that would be received to sell an asset or paid to transfer liability i.e the exit price in an orderly

transaction between market participants at the measurement date

In determining fair value the Company uses various valuation approaches SFAS No 157 establishes fair value

hierarchy for inputs used in measuring fair value that maximizes the use of observable inputs and minimizes the

use of unobservable inputs by requiring that the most observable inputs be used when available Observable

inputs are those that market participants would use in pricing the asset or liability based on market data obtained

from sources independent of the Company Unobservable inputs reflect the Companys assumptions about the

inputs market participants would use in pricing the asset or liability developed based on the best information

available in the circumstances The fair value hierarchy is categorized into three levels based on the inputs as

follows

Level Valuations based on unadjusted quoted prices in active markets for identical assets or liabilities that

the Company has the ability to access Valuation adjustments and block discounts are not applied to Level

securities Since valuations are based on quoted prices that are readily and regularly available in an active

market valuation of these securities does not entail significant degree of judgment

Level Valuations based on quoted prices in markets that are not active or for which all significant inputs are

observable either directly or indirectly

Level Valuations based on inputs that are unobservable and significant to the overall fair value

measurement
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5TATEMENTS

Summary of significant accounting policies continued

Valuation of Investments in Securities and Securities at Fair Value Definition and Hierarchy continued

The availability of valuation techniques and observable inputs can vary from security to security and is affected by

wide variety of factors including the type of security whether the security is new and not yet established in the

marketplace and other characteristics particular to the transaction To the extent that valuation is based on

models or inputs that are less observable or unobservable in the market the determination of fair value requires

more judgment Those estimated values do not necessarily represent the amounts that may be ultimately realized

due to the occurrence of future circumstances that cannot be reasonably determined Because of the inherent

uncertainty of valuation those estimated values may be materially higher or lower than the values that would have

been used had ready market for the securities existed Accordingly the degree of judgment exercised by the

Company in determining fair value is greatest for securities categorized in Level In certain cases the inputs

used to measure fair value may fall into different levels of the fair value hierarchy In such cases for disclosure

purposes the level in the fair value hierarchy within which the fair value measurement in its entirety falls is

determined based on the lowest level input that is significant to the fair value measurement

Fair value is market-based measure considered from the perspective of market participant rather than an

entity-specific measure Therefore even when market assumptions are not readily available the Companys own

assumptions are set to reflect those that market participants would use in pricing the asset or liability at the

measurement date The Company uses prices and inputs that are current as of the measurement date including

periods of market dislocation In periods of market dislocation the observability of prices and inputs may be

reduced for many securities This condition could cause security to be reclassified to lower level within the fair

value hierarchy

In February 2008 the Financial Accounting Standards Board FASB issued FASB Staff Position FSP No
157-2 Effective Date of FASB Statement No 157 which delayed the effective date of SFAS No 157 for certain

non-financial assets and non-financial liabilities to fiscal years beginning after November 15 2008 and interim

periods within those fiscal year The Company is in the process of evaluating the effect if any the adoption of FSP

No 157-2 will have on its results of operation or financial position

Valuation Techniques

The Company values investments and securities sold short that are freely tradable and are listed on national

securities exchange at their last sales price as of the last business day of the year



TRUMP SECURITIES LLC

NOTES TO FINANCIAL STATEMENTS

Fair value measurements

The Companys investments recorded at fair value have been categorized based upon fair value hierarchy in

accordance with SFAS No 157 See Note for discussion of the Companys policies

The following table presents information about the Companys investments measured at fair value as of June 30

2009

Quoted Prices Significant

in Active Other Significant Balance

Markets for Observable Unobservable as of

Identical Assets Inputs Inputs June 30

Level Level Level 2009

Assets

Investments at fair value 12735 12735

The Company has financial assets classified as Level in the fair value hierarchy consisting of securities not readily

marketable which had value of approximately $12700 Both observable and unobservable inputs may be used to

determine the fair value of these positions that the Company has classified within the Level category

Net capital requirement

The Company is member of FINRA and is subject to the SEC Uniform Net Capital Rule 15c3-1 This Rule requires

the maintenance of minimum net capital and that the ratio of aggregate indebtedness to net capital both as defined

shall not exceed 15 to and that equity capital may not be withdrawn or cash distributions paid if the resulting net

capital ratio would exceed 10 to At June 30 2009 the Companys net capital was approximately $80000 which

was approximately $74000 in excess of its computed minimum requirement of approximately $6000 The

subordinated liabilities discussed above in Note are not available in determining the Companys net capital In

addition these amounts are excluded from aggregate indebtedness

Exemption from Rule 15c3-3

The Company is exempt from the SEC Rule 15c3-3 pursuant to the exemptive provisions of sub-paragraph k2i
and therefore is not required to maintain Special Reserve Bank Account for the Exclusive Benefit of Customers
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Integrated Management Solutions USA LLC IMS is an affiliate that provides office space services and other

expenses to the Company at cost of $1200 per year pursuant to service agreement This amount covers

overhead expenses other than management services Management services whose aggregate value for the year

ended June 30 2009 has been determined by management as approximately $120000 are provided by IMS at no

cost to the Company

Concentrations of credit risk

Major customers

The Company had revenues from three major clients of approximately $1084000 or 95% of total revenue in 2009

At June 30 2009 fees receivable from these clients were approximately $20000 or 11% of net fees receivable

Cash

All of the Companys cash is located in single bank account and from time to time may be in excess of federally

insured limits Management does not believe that there is any risk with respect to its cash

Related party transaction

10



TRUMP SECURITIES LLC

SUPPLEMENTARY INFORMATION

COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1 OF THE

SECURITES AND EXCHANGE COMMISSION

June 30 2009

Members equity 106099

Less nonallowable assets

Fees receivable net of related subordinated liabilities due only upon

collection of the receivable 8457

Investments at fair value 12735

Other assets 5233

26425

Net capital 79674

Aggregate indebtedness 91786

Computed minimum net capital required 6.67% of aggregate

indebtedness 6122

Minimum net capital required under SEC Rule 5c3-1 5000

Excess net capital $79674-$6122 73552

Percentage of aggregate indebtedness 91786

to net capital 79674
115%

There are no material differenes between the computation of net capital presented above and the computation

net capital in the Companys unaudited Form X-17A-5 Part IIA filing as of June 30 2009

See accompanying notes to financial statements
11



TRUMP SECURITIES LLC

SUPPLEMENTARY INFORMATION
COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS AND INFORMATION RELATING TO

POSSESSION AND CONTROL REQUIREMENTS UNDER RULE 15c3-3 OF THE

SECURITIES AND EXCHANGE COMMISSION

June 30 2009

The Company is exempt from Securities Exchange Commission SEC Rule 15c3-3 pursuant to the exemptive

provisions of sub-paragraph k2i and therefore is not required to maintain Special Reserve Bank Account

for the Exclusive benefit of Customers

See accompanying notes to financial statements
12
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INDEPENDENT AUDITORS REPORT ON INTERNAL CONTROL
REQUIRED BY RULE 17a-5 OF THE SECURITIES AND EXCHANGE
COMMISSION FOR BROKER DEALER CLAIMING AN
EXEMPTION FROM RULE 15c3-3

To the Members of

Trump Securities LLC

In planning and performing our audit of the financial statements and supplemental schedule of Trump Securities

LLC the Company as of and for the year ended June 30 2009 in accordance with auditing standards generally

accepted in the United States of America we considered the Companys internal control over financial reporting

internal control as basis for designing our auditing procedures for the purpose of expressing our opinion on the

financial statements but not for the purpose of expressing an opinion on the effectiveness of the Companys

internal control Accordingly we do not express an opinion on the effectiveness of the Companys internal control

Also as required by rule 17a-5g1 of the Securities and Exchange Commission SEC we have made study of

the practices and procedures followed by the Company including consideration of control activities for safeguarding

securities This study included tests of such practices and procedures that we considered relevant to the

objectives stated in rule 17a-5g in making the periodic computations of aggregate indebtedness or aggregate

debits and net capital under rule 17a-3a11 and for determining compliance with the exemptive provisions of

rule 15c3-3 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

Making quarterly securities examinations counts verifications and comparisons and recordation of

differences required by rule 17a-13

Complying with the requirements for prompt payment for securities under Section of Federal Reserve

Regulation 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 SECs 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

which the Company has responsibility are safeguarded against loss from unauthorized use or disposition and that

transactions are executed in accordance with managements authorization and recorded properly to permit the

preparation of financial statements in conformity with accounting principles generally accepted in the United States

of America Rule 17a-5g lists additional objectives of the practices and procedures listed in the preceding

paragraph

13
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Because of inherent limitations in internal control and 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 is subject to the

risk that they may become inadequate because of changes in conditions or that the effectiveness of their design

and operation may deteriorate

control deficiency exists when the design or operation of control does not allow management or employees in

the normal course of performing their assigned functions to prevent or detect misstatements on timely basis

significant deficiency is control deficiency or combination of control deficiencies that adversely affects the

entitys ability to initiate authorize record process or report financial data reliably in accordance with accounting

principles generally accepted in the United States of America such that there is more than remote likelihood that

misstatement of the entitys financial statements that is more than inconsequential will not be prevented or

detected by the entitys internal control

material weakness is significant deficiency or combination of significant deficiencies that results in more than

remote likelihood that material misstatement of the financial statements will not be prevented or detected by the

entitys internal control

Our consideration of internal control was for the limited purpose described in the first and second paragraphs and

would not necessarily identify all deficiencies in internal control that might be material weaknesses We did not

identify any deficiency in internal control and control activities for safeguarding securities that we consider to be

material weakness 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 related regulations and the practices and procedures that do not accomplish such

objectives in all material respects indicate material inadequacy for such purposes Based on this understanding

and on our study we believe that the Companys practices and procedures as described in the second paragraph

of this report were adequate at June 30 2009 to meet the SECs objectives

This report is intended solely for the information and use of the Members management the SEC FINRA and other

regulatory agencies that rely on rule 17a-5g 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

zzz
Roseland New Jersey

September 24 2009
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INDEPENDENT AUDITORS REPORT ON THE SIPC ANNUAL
ASSESSMENT REQUIRED BY SEC RULE 17a-5

To the Members of

Trump Securities LLC

In accordance with Rule 17a-5e4 of the Securities and Exchange Commission we have performed the following

procedures with respect to the accompanying schedule Form SIPC-7T of Securities Investor Protection

Corporation assessments and payments of Trump Securities LLC for the period April 2009 to June 30 2009

Our procedures were performed solely to assist you in complying with Rule 7a-5e4 and our report is not to be

used for any other purpose The procedures we performed are as follows

Compared listed assessment payments with respective cash disbursement records entries

Compared amounts reported on the unaudited Form X-I 7A-5 for the period April 2009 to June 30 2009 with the

amounts reported in the General Assessment Reconciliation Form SIPC-7T

Compared any adjustments reported in Form SIPC-7T with supporting schedules and working papers and

Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7T and in the related schedules and

working papers supporting adjustments

Because the above procedures do not constitute an audit made in accordance with generally accepted auditing

standards we do not express an opinion on the schedule referred to above In connection with the procedures

referred to above nothing came to our attention that caused us to believe that the amounts shown on Form SIPC

7T were not determined in accordance with applicable instructions and forms This report relates only to the

schedule referred to above and does not extend to any financial statements of Trump Securities LLC taken as

whole

Roseland New Jersey

September 24 2009

An independent firm associated with AGN lntennatonal Ltd AGN



TRUMP SECURITIES LLC

SCHEDULE OF SECURITIES INVESTOR PROTECTION CORPORATION

ASSESSMENTS AND PAYMENTS

For the period April 2009 to June 30 2009

SIPC Net Operating Revenues Per General Assessment

Reconciliation Form SIPC-7T 569266

General Assessments at .0025 1423

Less Payments Remitted

Payment remitted with Form SIPC-4 150

Payment remitted with Form SIPC-7T 1373

Total remitted 1523

Overpayment 100


