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OATH OR AFFIRMATION

1, Michael W. Poole , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
PCE Investment Bankers, Inc ( a subsidiary of PCE Holdings, Inc) > @s
of December 31 ' ,20 09, are true and correct. 1 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:
®

L\ /]

Y,
s 2 ’ Signature
% :g President
-, . o - .
I O, e
vlﬁzuﬁbmm&ﬂv Wity

Notary Public

This report ** contains (check all applicable boxes):

[B (a) Facing Page.

[A (b) Statement of Financial Condition.

[ (c) Statement of Income (Loss).

[N (d) Statement of Changes in Financial Condition. ‘

[ (¢) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

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

(g) Computation of Net Capital.

[3 (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

[J (i) Information Relating to the Possession or Control Requirements Under Ryle 15¢3-3.

B () A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination 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

&l

3

consolidation.
() An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report. . .
X1 (n) A reportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

**For conditions of conﬁé'ential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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INDEPENDENT AUDITOR'S REPORT

Stockholders

PCE Investment Bankers, Inc.

(A Subsidiary of PCE Holdings, Inc.)
Winter Park, Florida

We have audited the accompanying statement of financial condition of PCE Investment Bankers, Inc. (a
subsidiary of PCE Holdings, Inc.), as of December 31, 2009, and the related statements of operations, changes
in stockholder's equity and cash flows for the year then ended that you are filing pursuant to rule 17a-56 under the
Securities Exchange Act of 1934. These financial statements are the responsibility of the Company's
management. Our responsibility is fo 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 examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes 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 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 PCE Investment Bankers, Inc. (a subsidiary of PCE Holdings, Inc.) as of December 31, 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 a
whole. The information contained on pages 9 and 10 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.

Winter Park, Florida
February 19, 2010

AMERICAN INSTITUTE OF : MEMBER FLORIDA INSTITUTE OF
CERTIFIED PUBLIC ACCOUNTANTS CERTIFIED PUBLIC ACCOUNTANTS



PCE INVESTMENT BANKERS, INC.
(A SUBSIDIARY OF PCE HOLDINGS, INC.)

STATEMENT OF FINANCIAL CONDITION

ASSETS
Cash and cash equivalents
Trade accounts receivable

LIABILITIES AND STOCKHOLDER'S EQUITY

LIABILITIES

STOCKHOLDER'S EQUITY
Common stock:

December 31, 2009

ASSETS

Class A common stock, voting, $.01 par value; 50,000
shares authorized, 7,200 shares issued and outstanding

Class B common stock, non-voting, $.01 par value; 50,000
shares authorized, 3,327 shares issued and outstanding

Additional paid-in-capital
Retained earnings

The Notes to Financial Statements are
an integral part of this statement.

$ 970665

223,595

$ 1,194,260

72

33
1,109,789
84,366

1,194,260

$ 1,194,260



PCE INVESTMENT BANKERS, INC.
(A SUBSIDIARY OF PCE HOLDINGS, INC.)

STATEMENT OF OPERATIONS

Year Ended December 31, 2009

REVENUE
Fees $ 1,385,449
Interest income 29,142
$ 1,414,591
OPERATING EXPENSES
General and administrative expenses 1,372,945
Contract labor 1,152,433
Interest expense 150
2,525,528
Net loss $ (1,110,937)

The Notes to Financial Statements are
an integral part of this statement.



PCE INVESTMENT BANKERS, INC.
(A SUBSIDIARY OF PCE HOLDINGS, INC.)

STATEMENT OF CHANGES IN STOCKHOLDER'S EQUITY

Year Ended December 31, 2009

Class A Class B Additional
Common Common Paid-in Retained
Voting Non-Voting Capital Earnings
BALANCE, December 31, 2008 $ 72 $ 33 $ 1,109,789 $ 1,295,303
Distribution to stockholder - - - (100,000)
Net loss - - - (1,110,937)
BALANCE, December 31, 2009 $ 72 $ 33 $ 1,109,789 $ 84,366

The Notes to Financial Statements are
an integral part of this statement.



PCE INVESTMENT BANKERS, INC.
(A SUBSIDIARY OF PCE HOLDINGS, INC.)

STATEMENT OF CASH FLOWS

Year Ended December 31, 2009

CASH FLOWS FROM OPERATING ACTIVITIES
Fees received
Interest received
Interest paid
Payments for contract labor
Fees and expenses paid

$ 2,496,948
29,142

(150)
(1,152,433)
(1,331,582)

Net cash provided by operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Distributions to stockholder

(100,000)

Net cash used in financing activities
NET INCREASE IN CASH
CASH AND CASH EQUIVALENTS, beginning

CASH AND CASH EQUIVALENTS, ending

RECONCILIATION OF NET LOSS TO NET
CASH PROVIDED BY OPERATING ACTIVITIES

Net loss
Adjustments to reconcile net loss to net
cash provided by operating activities:
Decrease in trade accounts receivable
Decrease in prepaid expense
Decrease in note receivable
Decrease in other assets

75,999
40,000
1,035,500
1,363

Net cash provided by operating activities

The Notes to Financial Statements are
an integral part of this statement.

$ 41,925
(100,000)
(58,075)
1,028,740

$ 970,665

$ (1,110,937)

1,152,862

$ 41,925



Note 1.

Note 2.

PCE INVESTMENT BANKERS, INC.
(A SUBSIDIARY OF PCE HOLDINGS, INC.)

NOTES TO FINANCIAL STATEMENTS

Nature of Business and Summary of Significant Accounting Policies

Nature of Business: PCE Investment Bankers, Inc., (the "Company") was incorporated in July 1997
under the name of Poole Carbone Capital Partners, Inc., for the purpose of offering investment
banking, consulting, and broker/dealer services to its clients. A legal name change to its current
form was effected in May 2003. Effective January 1, 2006, the Company is a wholly-owned
subsidiary of PCE Holdings, Inc. The Company has not yet begun operations as a broker/dealer in
the business of buying and selling securities for individual clients, but has provided investment
banking and consulting services for its clients.

Revenue recognition: Revenue includes fees for services and contracts completed in the current
year. Revenue also includes non-refundable retainer fees on contracts which have not yet been
completed.

Cash equivalents: The Company considers all highly liquid investments with a maturity of three
months or less when purchased to be cash equivalents.

Accounts receivable: Accounts receivable represent fees due for consulting services that have been
completed during the year. As of December 31, 2009, no allowance for uncollectible accounts was

considered necessary.

Income taxes: The Company elected to be taxed as an S-corporation on its income in accordance
with Section 1362 of the Internal Revenue Code. In addition, under provisions of the Internal
Revenue Code, effective January 1, 2006, the Company is a qualified subchapter S subsidiary and
all income tax information of the Company is included in the income tax return of PCE Holdings, Inc.
Accordingly, no provision or liability for income taxes is reflected in these financial statements.

Use of estimates; The preparation of financial statements in conformity with generally accepted
accounting principles requires management to make estimates and assumptions that affect the
reported amounts of certain assets and liabilities and disclosures. Accordingly, the actual amounts
could differ from those estimates. Any adjustments applied to estimated amounts are recognized in
the year in which such adjustments are determined.

Net Capital Requirements

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. At December 31,
2009, the Company had net capital of $502,601, which was $497,601 more than the required net
capital of $5,000. The ratio of aggregate indebtedness to net capital at December 31, 2009 was
931to 1.



Note 3.

Note 4.

Note 5.

Note 6.

PCE INVESTMENT BANKERS, INC.
(A SUBSIDIARY OF PCE HOLDINGS, INC.)

NOTES TO FINANCIAL STATEMENTS
(Continued)

Liabilities Subordinated to Claims of Creditors

The Company has no liabilities subordinated to claims of creditors. The Company operates
pursuant to the (k)(2)(i) exemptive provision of SEC Rule 156¢3-3 and is therefore exempt from the
computation for determination of reserve requirements. The Company is exempt from the
possession and control requirements under SEC Rule 15¢3-3 in that it will carry no customer
accounts, promptly transmit all customer funds and deliver all securities received in connection with
activity as a broker/dealer, and effectuate all financial transactions with customers through one or
more accounts designated as "Special Account for the Exclusive Benefit of Customers of PCE
Investment Bankers, Inc."

Related Party Transactions

Under a reorganization agreement dated January 1, 2006, the stockholders of PCE Investment
Bankers, Inc. exchanged their individual shares of the Company for individual ownership interests in
PCE Holdings, Inc. As of that date, the Company became a wholly-owned subsidiary of PCE
Holdings, Inc.

The company is under common control with sister companies, PCE Advisory, LLC; Stratus
Valuations, LLC, and PCE Indexes, LLC.

In addition, PCE Management, Inc. (PCEM) is a subsidiary of PCE Holdings, Inc. On October 1,
2002, the Company entered into a management agreement with PCEM under which certain
overhead expenses and other costs would be paid to PCEM monthly in addition to a fee for
management services. On July 1, 2004, the Company entered into a separate management
agreement with PCEM under which payroll and payroll related expenses would be paid to PCEM
monthly. Consequently, operating results and financial position may be different than if these
entities were autonomous. Total fees and expenses of $2,358,228 were paid to PCEM for the year
ended December 31, 2009. As of December 31, 2009, the Company had satisfied all liabilities
incurred on its behalf by PCEM.

Concentration of Credit Risk

The Company maintains cash and cash equivalents at a financial institution. Cash balances are
insured by the FDIC up to $250,000 per financial institution. The uninsured cash balance at
December 31, 2009 was $720,665. Management believes the risk of loss associated with the
uninsured cash balances to be minimal.

Contingent Liability
The Company is a guarantor on a loan for its parent company, PCE Holdings, Inc. The parent
company is paying principal and interest monthly. The loan and any applicable interest outstanding

is due by January 2, 2013. On December 31, 2009 the balance of the loan was $468,064.

7-



Note 7.

PCE INVESTMENT BANKERS, INC.
(A SUBSIDIARY OF PCE HOLDINGS, INC.)

NOTES TO FINANCIAL STATEMENTS
(Continued)

Fair Value of instruments

The Company has adopted FASB ASC 820, Fair Value Measurements and Disclosures for its
financial assets and liabilities. FASB ASC 820 refines the definition of fair value, expands the
disclosure requirements about fair value measurements, and establishes specific requirements as
well as guidelines for a consistent framework to measure fair value.

The Company's financial instruments are cash and cash equivalents and accounts receivable. The
recorded values of cash and cash equivalents and accounts receivable approximate their fair values

based on their short-term nature.



PCE INVESTMENT BANKERS, INC.
(A SUBSIDIARY OF PCE HOLDINGS, INC.)

COMPUTATION OF NET CAPITAL

December 31, 2009

Total equity from statement of financial condition $ 1,194,260
Deduct ownership equity not allowable for net capital -
Total capital 1,194,260
Deductions and other charges
Non-allowable assets:
Unsecured trade accounts receivable 223,595
Other deductions and/or changes
Debt guarantee for related party's loan from financial institution 468,064
Total deductions 691,659
Net capital 502,601
Minimum net capital required 5,000
Excess net capital $ 497,601
Aggregate indebtedness $ 468,064

Ratio of aggregate indebtedness to net capital 0.931t01



Net capital (unaudited)

Audit adjustments made:

NONE

Net capital (audited)

PCE INVESTMENT BANKERS, INC.
(A SUBSIDIARY OF PCE HOLDINGS, INC.)

RECONCILIATION OF COMPUTATION OF NET CAPITAL

(AUDITED REPORT VS. UNAUDITED REPORT)
December 31, 2009

-10-
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INDEPENDENT AUDITOR'S REPORT ON INTERNAL CONTROL
REQUIRED BY SEC RULE 17a-5(g)(1)

Stockholders

PCE Investment Bankers, Inc.

(A Subsidiary of PCE Holdings, Inc.)
Winter Park, Florida

In planning and performing our audit of the financial statements and supplemental schedules of PCE
Investment Bankers, Inc. (a Subsidiary of PCE Holdings, Inc.), 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 control 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 (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 the following:

1. Making the periodic computations of aggregate indebtedness (or aggregate debits) and net
capital under Rule 17a-3(a)(11) and the reserve required by Rule 15¢3-3(e)

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

4. Obtaining and maintaining physical possession or control of all fully paid and excess margin
securities of customer as required by Rule 15¢3-3.

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 fuifilling 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 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.

-11-



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 hke/ lihood 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 and second 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 previously.

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, as described
in the second paragraph of this report, 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, and
other regulatory agencies that rely on Rule 17a-5(g) 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.

D cemner, Aoche, t %“Mé' P.A.

Winter Park, Florida
February 19, 2010

-12-
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INDEPENDENT ACCOUNTANT'S REPORT ON APPLYING AGREED-UPON PROCEDURES
RELATED TO AN ENTITY'S SIPC ASSESSMENT RECONCILIATION

Stockholders
PCE Investment Bankers, Inc.
Winter Park, Florida

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the
procedures enumerated below with respect to the accompanying Transitional Assessment Reconciliation (Form
SIPC-7T) to the Securities Investor Protection Corporation (SIPC) for the Year Ended December 31, 2009, which
were agreed to by PCE Investment Bankers, Inc. and the Securities and Exchange Commission, Financial
Industry Regulatory Authority, Inc. and SIPC solely to assist you and the other specified parties in evaluating PCE
Investment Bankers, Inc.'s compliance with the applicable instructions of the Form SIPC-7T.

PCE Investment Bankers, Inc.'s management is responsible for PCE Investment Bankers, 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 in Form SIPC-7T with respective cash disbursement
records entries in the the general ledger and bank statements noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended December 31, 2009,
as applicable, with the amounts reported in Form SIPC-7T for the year ended December 31, 2009.
Differences noted are listed on the schedule of findings (Finding 1);

3. Compared any adjustments reported in Form SIPC-7T with supporting schedules and working papers.
Differences noted are listed on the schedule of findings (Finding 2); and

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7T and in the related
schedules and working papers including supporting the adjustments noting no differences.

We were not engaged to, an did not conduct an examination, of the objective of which would be the expression of
an opinion on compliance. 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.

FLORIDA INSTITUTE OF

AMERICAN INSTITUTE OF MEMBER
CERTIFIED PUBLIC ACCOUNTANTS CERTIFIED PUBLIC ACCOUNTANTS



This report is intended solely for the information and use of the specified parties listed above and is not intended
to be and should not be used by anyone other than these specified parties.

Dcouee, Dotk 3 i - 4

Winter Park, Florida
February 19, 2010



SIPC-7T

(29-REV 12/09)

SECURITIES INVESTOR PROTECTION CORPORATION
805 15th St. N.W. Suite 800, Washinglen, D.C. 20005-2215
N 202-371-8300 _
Transitional Assessment Reconciliation
{Read carefully e instructions in your Working Gopy betore compieting this. Form)
TO BE FILED BY ALL SIPGC MEMBERS WITH FISTAL YEAR ENDINGS

1. Name of Member, addtess\.vuesignm‘ﬁd Examining Authority, 1934 Aet registration no. and month in which fiscal year ends for
purpases of the audil requirement ol SEC Rule 17a-5:

(29-REV 12/09)

, 7] Note: If any of the information siown on The malling label
: requites sorraction, please e-mall any corrections to
051030 FINRA DEC " torm@sgipc.org and so indicate on he fatm fited.
POE INVESTMENT BANKERS ING 12412 .
200°E NEW ENGLAND AVE STE 400 TR
WINTER PARK FL 327694341 Name and felephone number of persoh to contacl
respecting. this form.

!___ J Debe r_e&?{"s»mras-%f '7f,~r-_'- 24—21 2.1

2, A. General Assessment [item 2e from page 2 (6t less thad $150 minium))
8. Less payment made with SIPG-6 filed-includinig-$150 paid with 2008 SIPC-4 (excludé interes!)

Date Paid '
C. Less prior overpayment applied S B |

D. ‘Assessment balance due or {overpaynrent)

__days al 20% per annum

E. interes! compuled on late paymeni. (ser fnsiruction £} for
F. Tolal assessment balance and interes! dye {or oyerpayment carried forward)

G. gﬁiﬂkwm::ﬂls FORM:
Clteck entlosed, payable tv SIPC o
s A3 .78

Total {must be same as F atiove)

H. Overpaynient cairied fgrward : £ - )

#. Subsidiaries ($) and predecessors (P) included in: this form (give name and 1834, Act registration nuber):

- The $1PC. member submilting this form and._flve.
person by whom il Is execuled represedt thetehy

- thaf all information contained herefn is. trve, corrent

| -gad complete.

Bated: e I . .
. e _ : .
dih the Working Gapy of Hils form

*¥hils totni-and the asSessment payment s du €0.84ys aﬂﬁé the et g6 thie: Hisedl yeat, Rel
for o perivd of ol less than & yedrs, the latest Eyedrs h an #astly apesssible place.

Postiarked Recoivad REviowed

. Furward Gogy .

. % Caloutations ‘ 'B'Oﬁuﬁbe}f’mibﬁ
.zca Exceplions: ‘ : -
a

- ¥% Digposition of exceplions:



DETERMINATION OF “SIPC NET OP‘ERj_ATITN‘G REVENUES”
AND GENERAL ASSESSMENT
Amqun_l; for lXe ;;sra%ggéi;od
and ending. IZIEC . 20,49
ElimInate cents

s_{, 232, 129

Item No.
2a. Tolal reveaue (FOCUS Line 12/Part lIA Line 9, Code 4030)

Zb. Additions: o
(1) Total revenues from the securities business of subsidiaries (except foreign subsidiaries) and
predecessors no! inciuded above.

{2) Net loss [fom principal lransactions in securities in trading accounis.

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

{4) Interes! and dividend expense deducted in delermining et 2a.

(5) Nét loss from management of or participation In fhe underwiiling or distribgtige of sgourities.

(6) Expenses otfiet than adveriising, printing, regisiration Iges and tegal fees deducted in delsrmintag nel
profit rom management of of participation in underwriling: or disteibution of sgcuvifies.

(7) et toss from securilies in investnient accounls. .
Total additions O

2§, Dedigctions:
(1) Revenues from the distribution of shares of a registered open end invesiment company of-unil
investment trosl, from the sale of variable annuilies, (fom the bysiness ol osuraace; Irony inyesiment
-advisoty services rendered to registered invesiment companies or insurance company separate.

B6gounls, and from Uransactions in Security futures products.

(2 Revenues (rom commodity transactions.

_ (3) Gommissions, floor brokerage and clearance paid 1o oiher SIPC members in connection with
seourities lransaclions. : :

- {4) Reimtiutsements for postage in conneotion wilh proxy selicliation.
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PCE INVESTMENT BANKERS, INC.
SCHEDULE OF FINDINGS

December 31, 2009

FINDING 1 - COMPARISON OF AUDITED FORM X-17A-5 TO FORM SIPC-7T

Management of PCE Investment Bankers, Inc. prepared and filed Form SIPC-7T prior to the completion of the
independent auditor's report for the year ended December 31, 2009. Following is a reconciliation of the amounts
reported on the audited Form X-17A-5 to Form SIPC-7T.

6-30-2009 Quarterly Form 17a-5(a), Total revenue $ 132,994
9-30-2009 Quarterly Form 17a-5(a), Total revenue 602,273
12-31-2009 Quarterly Form 17a-5(a), Total revenue 523,887
Total revenue per FOCUS reports 1,259,154
Less: Interest income excluded from SIPC-7T (27,025)
Form SIPC-7T, Line 2a, Total revenue 1,232,129
Add: Interest income excluded from SIPC-7T 27,025
Total revenue from 4-1-2009 to 12-31-2009 included in independent audit report $ 1,259,154

FINDING 2 - ADJUSTMENTS TO FORM SIPC-7T

Management of PCE Investment Bankers, Inc. prepared and filed Form SIPC-7T prior to the completion of the
independent auditor's report for the year ended December 31, 2009. Following is a listing of the effects of the
audit adjustments to the Form SIPC-7T.

Form SIPC-7T, Line 2a, Total revenue $ 1,232,129
Interest income excluded from SIPC-7T 27,025
Adjusted total revenue $ 1,259,154

The general assessment reported on Form SIPC-7T is $67.57 less than the assessment calculated on the total
revenue after audit adjustments.
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