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I, R. Randall Bluth, swear (or affirm) that, to the best of my knowledge and belief the accompanying consolidated
financial statements and supplemental schedules pertaining to the firm of Hancock Investment Services, Inc., as
of December 31, 2009, are true and correct. | further swear (or affirm) that neither the company nor any partner,
proprietor, principal officer, or director has any proprietary interests in any account classified as that of a

customer of the Company's financial statements as of December 31, 2009.
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CONTENTS OF REPORT
This report*™ contains (check all applicable boxes)
[x1 (&) Facing page
[x] (b) An Oath or Affirmation
[x] (o) Consolidated Statements of Financial Condition
[x] (d) Consolidated Statements of Income
[x] (e) Consolidated Statements of Shareholder's Equity
[x] (D Statement of Changes in Liabilities Subordinated to Claims of General Creditors
[x1 (g) Consolidated Statements of Cash Flows
[x] (h) Notes to Consolidated Financial Statements
[x] (i) Computation for Net Capital
[x1 @) Computation for Determination of Reserve Requirements Pursuant Rule 15¢3-3

** Eor conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).



PRICEWATERHOUSE(COPERS

PricewaterhouseCoopers LLP
639 Loyola Avenue
Suite 1800
New Orleans LA 70113
Report of Independent Auditors Telephone (504) 558 8200

Facsimile (504) 558 8960

To the Board of Directors of
Hancock Investment Services, Inc.

We have audited the accompanying consolidated statement of financial condition of Hancock Investment
Services, Inc. (a wholly owned subsidiary of Hancock Bank) and its Subsidiaries (the "Company") as of
December 31, 2009, and the related consolidated statement of income, stockholder's equity, liabilities
subordinated to claims of general creditors, and cash flows for the year then ended that you are filing
pursuant to Rule 17a-5 under the Securities Exchange Act of 1934. These consolidated financial
statements and supplementary schedules are the responsibility of the Company's management. Our
responsibility is to express an opinion on these consolidated financial statements based on our audit.

The accompanying consolidated financial statements of the Company as of December 31, 2008 and for
the year then ended were audited by other auditors whose report, dated February 16, 2009, expressed an
unqualified opinion on those statements.

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 a 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
Company's internal control over financial reporting. Accordingly, we express no such opinion. An audit
includes examining, on a test basis, evidence supporting the amounts and disclosures in the consolidated
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 consolidated financial statements referred to above present fairly, in all material
respects, the financial position of the Company as of December 31, 2009, and the results of their
operations and their cash flows for the year then ended in conformity with U.S. generally accepted
accounting principles.

Our audit was conducted for the purpose of forming an opinion on the basic consolidated 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 consolidated 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 our audit of the basic 2009
consolidated financial statements and, in our opinion, is fairly stated in all material respects when
considered in relation to the basic 2009 consolidated financial statements taken as a whole.

New Orleans, Louisiana
February 25, 2010



Hancock Investment Services, Inc. and Subsidiaries
(A Wholly Owned Subsidiary of Hancock Bank)

Consolidated Statements of Financial Condition

December 31, 2009 and 2008

2009 2008
Assets '
Cash and cash equivalents $ 11,448,832 $ 11,063,751
Restricted cash 50,000 50,000
Receivables from brokers and dealers and clearing organizations 361,399 850,169
Securities owned, at fair value 196,796 149,125
Furniture and equipment, less accumulated depreciation
of $308,359 in 2009 and $275,983 in 2008 49,433 31,441
Other assets 142,292 136,967
Investment in The NASDAQ Stock Market, Inc. 5,946 7,413
Total assets $ 12,254,698 $ 12,288,866
Liabilities and Stockholder's Equity
Accounts payable and accrued expenses $ 362,670 $ 610,907
Due to Hancock Holding Company 1,895,458 2,799,485
Total liabilities 2,258,128 3,410,392
Stockholder's equity
Common stock, $1 par value per share. Authorized and
outstanding 1,000 shares 1,000 1,000
Contributed capital 879,000 879,000
Retained earnings 9,116,570 7,998,474
Total stockholder's equity 9,996,570 8,878,474
Total liabilities and stockholder's equity $ 12,254,698 $ 12,288,866

The accompanying notes are an integral part of these consolidated financial statements.
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