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PRICEAATERHOUSE(COPERS

PricewaterhouseCoopers LLP
401 East Las Olas Boulevard
Suite 1800

Fort Lauderdale FL 33301
Telephone (954) 754 9090
Facsimile (954) 525 4453

Report of Independent Certified Public Accountants

To the Stockholder and Board of Directors of
Itau Europa Securities Inc.

In our opinion, the accompanying statement of financial condition and the related statement of
operations and changes in stockholder's equity and of cash flows present fairly, in all material respects,
the financial position of Itau Europa Securities Inc. (the "Company") at December 31, 2009 and the
results of its operations and its cash flows for the years then ended in conformity with accounting
principles generally accepted in the United States of America. 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 of these statements 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, assessing the accounting
principles used and significant estimates made by management, and evaluating the overall financial
statement presentation. We believe that our audit provides a reasonable basis for our opinion.

Our audit was conducted for the purpose of forming an opinion on the basic financial statements taken
as a whole. The information contained in Schedules | and Il 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 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 a
whole. '

WM Lo

February 24, 2010



Itau Europa Securities Inc.
Statement of Financial Condition
December 31, 2009

Assets

Cash and cash equivalents
Receivable from clearing broker
Other assets

Total assets
Liabilities and Stockholder's Equity

Payable to affiliate
Accrued expenses and other liabilities

Total liabilities

Common stock, $0.01 par value, 100,000 shares authorized,
100 shares issued and outstanding

Additional paid in capital

Accumulated deficit

Total stockholider's equity
Total liabilities and stockholder's equity

1,628,336
2,679,704
14,133

4,322,173

2,349,463
816,824

3,166,287

1
1,619,999
(464,114)

1,155,886

4,322,173

The accompanying notes are an integral part of these financial statements.
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Itau Europa Securities Inc.

Statement of Operations

Year Ended December 31, 2009

Revenue
Commissions
Service fees
Transaction fees
Interest and other
Total revenue

Expenses
Salaries and benefits
Service fee
Floor brokerage and clearing fees
Professional fees
Market data
Interest
Other

Total expenses

Income before taxes
Income tax provision

Net income

6,594,316
25,138
11,293

7,136

6,637,883

2,232,163
2,912,614
779,078
280,069
83,179
49,141
121,482

6,457,726

180,157

$

180,157

The accompanying notes are an integral part of these financial statements.
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Itau Europa Securities Inc.
Statement of Changes in Stockholder's Equity
Year Ended December 31, 2009

Additional Total
Common Stock Paid in Accumulated Stockholder's
Shares Amount Capital Deficit Equity
Balance, December 31, 2008 100 $ 1 $ 1,619,999 $ (644,271) $ 975,729
Net income 180,157 180,157
Balance, December 31, 2009 100 § 1 $ 1619999 $ (464,114) $ 1,155,886

The accompanying notes are an integral part of these financial statements.
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itau Europa Securities Inc.
Statement of Cash Flows
Year Ended December 31, 2009

Cash flows from operating activities
Net income 3 180,157
Adjustments to reconcile net income to net cash
from operating activities:
Change in operating assets and liabilities

Increase in receivable from clearing broker (2,546,586)
Increase in other assets (12,814)
Increase in payable to affiliate 2,265,321
Increase in accrued expenses and other liabilities 746,824
Net cash provided by operating activities 632,902
Net increase in cash and cash equivalents 632,902
Cash and cash equivalents
Beginning of year 995,434
End of year $ 1,628,336
Supplemental disclosure of cash flow information
Interest paid $ 49 141

The accompanying notes are an integral part of these financial statements.
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Itau Europa Securities Inc.
Notes to the Financial Statements
December 31, 2009

1. Organization and Business

itau Europa Securities, Inc. (the "Company"), is a wholly owned subsidiary of Banco Itau Europa,
S.A. (the "Parent"), a banking corporation incorporated under the laws of Portugal.

The Company was incorporated in March, 2007 and became a registered broker and commenced
its broker dealer operations in May 2008.

The Company is registered with the U.S. Securities and Exchange Commission ("SEC") and is a
member of the Financial Industry Regulatory Authority, Inc. ("FINRA"). The principal business
purpose of the Company is to act as a broker-dealer in the execution of U.S. and Latin American
securities transactions with Latin American investors who are customers of Banco Itau Europa
International ("BIEI"), a related entity wholly owned by the Parent.

The Company clears all transactions with and for customers on a fully disclosed basis through a
clearing firm. The Company does not accept customer funds and securities as customers transmit
all such transactions to the clearing broker. The clearing broker carries all accounts for customers.

2. Summary of Significant Accounting Policies

Cash and Cash Equivalents
The Company classifies as cash equivalents highly liquid instruments with original maturities of
three months or less.

Receivable from Clearing Broker
Amounts receivable from the clearing broker consist of deposits and amounts due from and
payable to the clearing broker for fees, commissions, and errors.

Securities Transactions and Revenue Recognition
Transactions in securities and related revenues and expenses are recorded on a trade date basis.

Payable to Affiliate

The Company reimburses BIEI for expenses paid by BIEI on behalf of the Company, such as data
processing, communication, and professional fees. BIEI also provides certain payroll,
administration and other services to the Company under an administrative services agreement.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted
in the United States 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 may differ from those estimates.

New Accounting Pronouncements

Effective July 1, 2009, the Financial Accounting Standards Board ("FASB") launched the FASB
Accounting Standards Codification ("ASC") as the single source of GAAP. While ASC did not
change GAAP, it introduced a new structure to the accounting literature and changed references to
accounting standards and other authoritative accounting guidance. The change to ASC as
authoritative GAAP did not have an effect on the Company'’s financial condition, results of
operations or cash flows.

In July 2006, the FASB updated the accounting guidance to prescribe the minimum recognition
threshold a tax position must meet in connection with accounting for uncertainties in income tax

6



Itau Europa Securities Inc.
Notes to the Financial Statements
December 31, 2009

positions taken or expected to be taken by an entity before being measured and recognized in the
financial statements. The new guidance became effective for the Company on January 1, 2008,
and did not have a material impact on the Company’s financial statements.

3. Related Party Transactions

An administrative services agreement (the "Services Agreement") was executed with BIE! for the
provision of payroll, administration, occupancy, equipment and information services. In 2009, in
accordance with the Services Agreement, BIEI allocated expenses monthly to the Company, using
a methodology that considers the proportional cost of the services provided. Expenses under the
Services Agreement in 2009 totaled $2,912,614. Other expenses paid by BIEI on behalf of the
Company totaled $440,900 during 2009. The Company made payments to BIEI for these
expenses in 2009 of $1,088,193.

4, Income Taxes

The Company is subject to U.S. federal and state income taxes. The Company utilizes an asset
and liability approach to accounting for income taxes. The asset and liability approach requires
recognition of deferred tax assets and liabilities for the expected future tax consequences of
temporary differences between the carrying amounts and tax bases of assets and liabilities.
Deferred tax assets are reduced by a valuation allowance to the extent that, based on the weight of
available evidence, it is more likely than not that the deferred tax asset may not be realized. As of
December 31, 2009, the Company recorded a full valuation allowance against its deferred tax
asset.

The tax effects of temporary differences that give rise to the net deferred tax asset at December

31, 2009 are:
Net operating loss $ 100,077
Amortization of start-up costs 76,281
Prepaid expenses (2,728)
Gross deferred tax assets 173,630
Less: Valuation allowance (173,630)

Net deferred tax asset 3

Activity in the deferred tax asset and related valuation allowance was:

Balance, beginning of period $ 242,313
Decrease in net operating losses (68,683)
Balance, end of period $ 173,630

At December 31, 2009, the Company had net operating loss carryforwards of approximately
$266,000 which expire on December 31, 2028.

5. Net Capital Requirement
The Company is subject to the SEC Uniform Net Capital Rule ("Rule 15¢3-1"), which requires the

maintenance of minimum net capital, as defined, equal to the greater of $100,000 or 6-2/3% of
aggregate indebtedness, as defined. At December 31, 2009, the Company had net capital of

7



Itau Europa Securities Inc.
Notes to the Financial Statements
December 31, 2009

$1,128,863, which was $917,778 in excess of the amount required of $211,085. The ratio of
aggregate indebtedness to net capital at December 31, 2009 is 280%.

The Company is exempt from the SEC's Customer Protection Rule ("Rule 15¢3-3"). Section
(k)(2)(ii) of Rule 15¢3-3 ailows for this exemption since all customer transactions are cleared
through other broker-dealers on a fuily-disclosed basis.

6. Concentration of Credit Risk

In the normal course of business, securities transactions of customers of the Company are
introduced and cleared through a correspondent clearing broker. Pursuant to an agreement
between the Company and its clearing broker, the clearing broker has the right to charge the

Company for unsecured losses that result in the event that a customer or counterparty is unable to
fulfill its contractual obligations. The Company has a policy of reviewing the credit standing of each
counterparty and customer with which it conducts business.

The Company maintains a cash balance with an unaffiliated financial institution that is in excess of
FDIC insured limits. The institution is considered well capitalized at December 31, 2009.

7. Risk Management

In the normal course of business, the Company's activities mainly include acting as an agent for
the trade execution of securities. These activities may expose the Company to risk arising from
price volatility which can reduce the customer's ability to meet their obligations. To the extent
customers are unable to meet their commitments to the Company, the Company may be required
to purchase or sell financial instruments at prevailing market prices in order to fulfill the customer's
obligations.

* K Kk * * R



Itau Europa Securities Inc.

Computation of Net Capital Pursuant to Rule 15c3-1 of the

Securities and Exchange Commission

December 31, 2009 Schedule |

COMPUTATION OF NET CAPITAL

Total stockholder's equity $ 1,155,886

Deductions and/or charges:
Nonallowable assets:

Other assets $ 14,133
Total deductions and /or charges 14,133
Haircuts on securities 12,890
Net capital $ 1,128,863
COMPUTATION OF BASIC NET CAPITAL REQUIREMENT
Minimum net capital required $ 211,085
Excess of net capital $ 917,778

COMPUTATION OF AGGREGATE INDEBTEDNESS
Iltems included in statement of financial condition:

Payable to affiliate $ 2,349,463
Accrued expenses and other liabilities 816,824
Total aggregate indebtedness $ 3,166,287
Ratio of aggregate indebtedness to net capital 280.48%

RECONCILIATION OF COMPANY'S COMPUTATION
(included in part |l of Form X-17A-5 as of December 31, 2009)

Net capital, as reported in Company's (unaudited) FOCUS report $ 1,128,863
Audit adjustments to reduce expenses
Difference due to errors in postings made by clearing agent

Net capital per above $ 1,128,863

There are no material differences between the preceding computation and the Company's corresponding
unaudited part Il of Form X-17A-5 filed January 18, 2010.



Itau Europa Securities Inc.
Computation for Determination of Reserve Requirements for Broker-Dealers

Under Rule 15¢3-1 of the Securities and Exchange Commission
December 31, 2009 Schedule Il

The Company clears all transactions with and for customers on a fully disclosed basis, and the Company
does not otherwise hold funds or securities for, or owe money to customers and therefore is exempt from

the provisions of Rule 156¢3-3 pursuant to paragraph k(2)(ii).

10



PRICEWATERHOUSE(QOPERS

PricewaterhouseCoopers LLP
401 East Las Olas Boulevard
Suite 1800

Fort Lauderdale FL 33301
Telephone (954) 764 7111
Facsimile (954) 525 4453

Report of Independent Cetrtified Public Accountants on Internal Control
Required by SEC Rule 17a-5(g)(1)

To the Stockholder and Board of Directors of
itau Europa Securities Inc.

in planning and performing our audit of the financial statements of Itau Europa Securities Inc. (the
“Company”) as of and for the year ended December 31, 2009, in accordance with auditing standards
generally accepted in the United States of America, we considered the Company's internal controt over
financial reporting (internal control) as a 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 Company's internal control. Accordingly, we do not express an opinion on the
effectiveness of 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 consideration
of control activities for safeguarding securities. This study included tests of compliance with such
practices and procedures, that we considered relevant to the objectives stated in Rule 17a-5(g), in
making the following:

1. The periodic computations of aggregate indebtedness and net capital under Rule 17a-
3(a)(11); and

2. 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 the quarterly securities examinations, counts, verifications, and comparisons, and
the recordation of differences required by Rule 17a-13; and

2. 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 which the Company
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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 the preparation of financial statements in conformity with generally accepted accounting
principles. Rule 17a-5(g) lists additional objectives of the practices and procedures listed in the
preceding paragraph.

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.

A control deficiency exists when the design or operation of a control does not allow management or
employees, in the normal course of performing their assigned functions, to prevent or detect
misstatements on a timely basis. A significant deficiency is a control deficiency, or combination of
control deficiencies, that adversely affects the entity's ability to initiate, authorize, record, process, or
report 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 financial statements that is
more than inconsequential will not be prevented or detected by the entity's internal control.

A material weakness is a significant deficiency, or combination of significant deficiencies, that results in
more than a remote likelihood that a material misstatement of the financial statements will not be
prevented or detected by the entity's internal control.

Our consideration of internal control was for the limited purpose described in the first, second, and third
paragraphs and would not necessarily identify all deficiencies in internal control that might be material
weaknesses. We did not identify any deficiencies in internal control and 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 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 practices
and procedures were adequate at December 31, 2009 to meet the SEC's objectives.

This report is intended solely for the information and use of the Board of Directors, management, the
SEC, the Financial Industry Regulatory Authority, Inc. ("FINRA"), and other regulatory agencies that
rely on Rule 17a-5(g) under the Securities Exchange Act of 1834 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.

Ww Lep

February 24, 2010



PRICEVWATERHOUSE(COPERS

PricewaterhouseCoopers LLP
401 East Las Olas Boulevard
Suite 1800

Fort Lauderdale FL 33301
Telephone (954) 764 7111
Facsimile (954) 525 4453

Report of Independent Certified Public Accountants

To the Stockholder and Board of Directors of
itau Europa Securities inc.

in accordance with Rule 17a-5(e)(4) of the Securities Exchange Act of 1934, we have performed the
procedures enumerated below with respect to the accompanying Transitional Assessment
Reconciliation (Form SIPC-7T) of the Securities Investor Protection Corporation (SIPC) of ltau Europa
Securities Inc. for the period from April 1, 2009 through December 31, 2009, which were agreed to by
itau Europa Securities inc., the Securities and Exchange Commission, Financial Industry Regulatory
Authority, Inc., and the Securities Investor Protection Corporation (collectively, the "specified parties”)
solely to assist the specified parties in evaluating Itau Europa Securities Inc.'s compliance with the
applicable instructions of Form SIPC-7T during the year ended December 31, 2009. Management is
responsible for Itau Europa Securities Inc.'s compliance with those requirements. This agreed-upon
procedures engagement was conducted in accordance with attestation standards established by the
American Institute of Certified Public Accountants. The sufficiency of these procedures is solely the
responsibility of those parties specified in this report. Consequently, we make no representation
regarding the sufficiency of the procedures described below either for the purpose for which this report
has been requested or for any other purpose.

The procedures we performed and our findings are as follows:

1. Compared the listed assessment payments on page 1, items 2B and 2F of Form SIPC-7T with
the respective cash disbursement records entries, as foliows: payments in the amounts of
$150 and $3,182 were compared to check stubs and bank statements provided by David
Portnoff, Financial and Operations Principal. Reviewed check #14618 in the amount of
$10,689 issued on February 24, 2010. Noted no differences.

2. Compared the Total Revenue amount reported on page 3 of the audited Form X-17A-5 for the
year ended December 31, 2009 less the revenues reported on Itau Europa Securities Inc.'s
Focus Reports for the period from January 1, 2009 to March 31, 2009 as applicable, with the
Total revenue amount of $5,938,265 reported on page 2, item 2a of Form SIPC-7T for the
period from April 1, 2009 through December 31, 2009. Noted a difference of $1.

3. Compared any adjustments reported on page 2, items 2b and 2c of Form SIPC-7T with the
supporting schedules and working papers, as follows:

a. Compared deductions on line 3, Commissions, floor brokerage and clearance paid to
other SIPC members in connection with securities transactions, of $323,772 to the
Commission and Payout System report for the period from April 1, 2009 to December
31, 2009 generated by clearing broker Pershing LLC and provided by David Portnoff,
Financial and Operations Principal. Noted no differences.

b. Compared deductions on line (9)(i), Total interest and dividend expense, of $5,934 to
supporting schedules for the period April 1, 2008 to December 31, 2009 provided by
Mirtha Alonso, Accounting Manager. Noted no differences.
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4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7T and in the
related schedules and working papers obtained in procedure 3, as follows:
a. Recalculated the mathematical accuracy of the SIPC Net Operating Revenues on
page 2, line 2d and the General Assessment @ .0025 on page 2, line 2e of $5,608,559
and $14,021 respectively of the Form SIPC-7T. Noted no differences.

We were not engaged to and did not conduct an examination, the objective of which would be the
expression of an opinion on the Company's preparation of Form SIPC 7-T in accordance with the
applicable instructions. Accordingly, we do not express such an opinion. Had we performed additional
procedures, other matters might have come to our attention that would have been reported to you.

This report is intended solely for the information and use of management and the board of directors of
Itau Europa Securities Inc., the Securities and Exchange Commission, Financial Industry Regulatory

Authority, Inc., and the Securities Investor Protection Corporation and is not intended to be and should
not be used by anyone other than these specified parties.

WM Lef

February 24, 2010



SECURITIES INVESTOR PROTECTION CORPORATION

SIPC-7T 805 15th St. N.W. Suite 800, Washington, D.C. 20005-2215 -
202-371-8300 SIPC-TT
(28-REV 12/09) Transitional Assessment Reconciliation (29-REV 12/09)

(Read carefully the instructions in your Working Copy betore completing this Form]
TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1.-Name of Member, address, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

| t Note: If any of the information shown on the mailing label
requires correclion, please e-mail any corraclions to
067674 FINRA DEC form@sipc.org and so indicate on the form filed.
ITAU EUROPA SECURITIES INC  12*12
200 S BISCAYNE BLVD STE 2200
MIAMI FL 33131-5341 Name and telephone number of person to contact

respecting this form.

L \ | wWilliam Betnlen @Ee)ilo- 3692

2. A. General Assessment [item 2¢ from page 2 (not less than $150 minimum)] $ l'q ! 02l
B. Less payment made with SIPC-6 filed in?uding $150 paid with 2009 SIPC-4 (exclude interest) { 3, 32 )
350 Oljzo £3,192.F(28
Date Paid
C. Less prior overpayment applied { )
D. Assessment balance due or (overpayment) )o’} (ﬂ gq
E. Interest computed on late payment (see instruction E) for______ days at 20% per annum
F. Total assessmeni balance and interest due (or overpayment carried forward) $ ‘O 4 (e Yq
G. PAID WITH THIS FORM:
Check enclosed, payable to SIPC _
Total {must be same as F above) $ \O) (D gq
H. Overpayment carried forward $( )

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC member submitling this form and the

person by whom it is executed represent thereby :fTA'U ey A LSQCMKZ»I”ﬁES T e

that all information contained hersin is true, correct et
and complete. g / '

/ {Authorized Signatura)
Dated the 2‘9 day of m‘ﬂ;/ 20 12, e -
lie

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easlly accessibie place.

£ Dates: :

== Postmarked Received Reviewed

Kk

E Caloulations e Documentation e Forward Copy
e

¢a> Exceptions:

et

(7]

Disposition of exceptions:



DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

Amounis for the fiscal period
beginning April 1, 2009
and ending_PEC. 31, 2009
Eliminate cents

ltem No.
2a. Total revenue {FOCUS Line 12/Part lA Line 9, Code 4030) $ 6} q 38; 2(05

2b. Additions:
(1) Total revenues from the securities business of subsidiaries {except forsign subsidiaries) and
predscessors not included above.

{2) Net loss from principal transactions in securities in trading accounts.

(3) Net loss from principal transactions in commodities in trading accounts.

(4) Interest and dividend expense deducted in delermining item 2a.

{5) Net loss from management of or pariicipation in the underwriling or distribution of securities.

{6) Expenses other than adverlising, printing, registration fees and legal fees deducted in determining net
profit from management of or parficipation in underwriting or distribution of securities.

(7) Net loss from securities in investment accounts.

Tolal additions O

2¢. Deductions:

(1) Revenues trom the distribution of shares of a registered open end invesiment company or unit
investment trust, from the sale of variable annuities, from the business of insurance, from investment
advisory services rendered to registered investment companies or insurance company separate
accounts, and from {ransactions in security futures products.

{2) Revenues fram commodity transactions.

{3) Commissions, floor brokerage and cledrance paid to other SIPC members in connsction with
securities transactions. 323} "] 72‘

(4) Reimbursements for postage in connection with proxy solicitation.

{5) Net gain from securities in investment accounis.

{6) 100% of commissions and markups earned from transactions in {i) certiticates of deposit and
(i) Treasury bills, bankers acceplances of commercial paper that mature nine months or tess
from issuance date.

{7) Direct expenses of printing advertising and legal fees incurred in connection with other revenue
related o the securities business (revenue defined by Section 16(9}(L} of the Act).

(8) Other revenue not related either directly or indirectly to the securities business.
(See instruction C):

(9) (i) Total interest and dividend expense (FOCUS Line 22/PART IIA Line 13,

Code 4075 plus line 2b(4) above) but not in excess
of total interest and dividend income. $ 5: q 34

(i) 40% of inlerest earned on customers securities accounts
{40% of FOCUS line 5, Code 3960).

5,924

Enter the grealer of line (i) or (ii)

Total deductions 32«;’, ;g(é{
24. SIPC Net Operating Revenues $5; (QO )i
s 14,021

2¢. Genaral Assessment @ 0025
(to page 1 but not less than

2 $150 minimum)



Itau Europa Securities Inc.
Financial Statements and Supplemental Schedules
Pursuant to Rule 17a-5 of the Securities and

Exchange Commission
December 31, 2009



