.
HARMARARIL

10036052 UNITEDSTATES OMB APPROVAL
SECUR[T[ES&PEXCHANGE COMMISSION OMB Number: 3235-0123
: W gton, D.C. 20549 Expires: February 28,2010
ail Processing essing Estimated average burden
SEC N‘Se(ﬁion AN hg;%cmm DITED REPORT hours per re\slponsee.. ur .12.00
MaR 10 100 MAK T:I?:’i 1I;’|A'5 SEC FILE NUMBE
> (p5A S
in DC . \ DG (/
Wash! -\9:8“’ WeshIIo G PaGE

Information Required of Brokers and Dealers Pursuant to Section 17 of the
Securities Exchange Act of 1934 and Rule 17a-5 Thereunder

REPORT FOR THE PERIOD BEGINNING__ 01/01/09 AND ENDING__ 12/31/09
MM/DD/YY MM/DD/YY

A. REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: YJ-W. Cole Financial, Inc. OFFICIAL USE ONLY

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.) FIRM 1.D. NO.
6928 W. LINEBAUGH AVENUE

(No. and Street)
TAMPA FLORIDA 33625

(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT
R.J. WOOD (813) 93

E
935-6776

(Area Code — Telephone Number)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*
BAUMANN, RAYMONDO & COMPANY, P.A.

(Name — if individual, state last. first, middle name)

405 N. REO STREET, SUITE 200 TAMPA, FL 33609
(Address) (City) (State) (Zip Code)
CHECK ONE:

[B Certified Public Accountant
O Public Accountant

O Accountant not resident in United States or any of its possessions.

FOR OFFICIAL USE ONLY

-

*Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public accountant
must be supported by a statement of facts and circumstances relied on as the basis for the exemption. See Section 240.17a-5(e)(2)

Potential persons who are to respond to the collection of
information contained in this form are not required to respond
SEC 1410 (06-02) unless the form displays a currently valid OMB control number.



OATH OR AFFIRMATION
I, R.J. WOOD , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
J.W. Cole Financial, Inc. as

s

of December 31 _,20__09 , 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 a customer, except as follows:

None

)

AT

CAROL A MARTINEZ %&/

"% MY COMMISSION # DD712133 i 1 lanature
WA =xPIRES September 08, 2011 @
. FioridaNotarySarvice.com fjlﬂf~ J
Title

Notary Public

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

(a) Facing Page.

[ (b) Statement of Financial Condition.

B (c) Statement of Income (Loss).

@ (d) Statement of Changes in Financial Condition.

R (e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

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

X (g) Computation of Net Capital.

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

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

() 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
consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) A-report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

OO0 0O BOM

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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Baumann, Raymondo
& Company PA

Prd. , CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT AUDITORS' REPORT

To the Board of Directors and Stockholder
J.W. Cole Financial, Inc.
Tampa, Florida

We have audited the accompanying statement of financial condition of J.W. Cole Financial, Inc.
(the “Company”) as of December 31, 2009, and the related statements of operations, changes in
stockholder's equity, and cash flows for the year then ended. 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 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 J.W. Cole Financial, Inc. as of December 31, 2009 and the results of its
operations and cash flows for the year then ended in conformity with accounting principles
generally accepted in the Unites States of America.

gm,% v &.’7’”

BAUMANN, RAYMONDO & COMPANY, PA
Tampa, Florida
March 8, 2010

405 North Reo Street ¢ Suite 200 * Tampa, FL 33609
(813) 288-8826 * Fax: (813) 288-8836 * Email: cpatpa@brcpaweb.com * Internet: www.brcpaweb.com



J.W. COLE FINANCIAL, INC.
STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2009

ASSETS

ASSETS
Cash and cash equivalents
Deposits with clearing organizations
Commissions Receivable
Notes Receivable
Deposits
Prepaid expenses
Other assets, net of accumulated amortization of $8,170
Property and equipment, net of accumulated depreciation of $55,842

TOTAL ASSETS

LIABILITIES AND STOCKHOLDER'S EQUITY

LIABILITIES
Accounts payabie
Accrued expenses
Retirement plan payable
Commissions payable
Rent payable-related party

TOTAL LIABILITIES

STOCKHOLDER'S EQUITY
Common stock, $12.902 par value, 100 shares
authorized, 77.5 shares issued and outstanding
Additional paid-in capital
Retained earnings

Total stockholder's equity

TOTAL LIABILITIES AND STOCKHOLDER'S EQUITY

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

2

$

41,517
556,836
158,321

60,000

11,200

4,018
2,446

128,818

963,156

8,635
12,000
76,008

173,831
490

270,864

1,000
76,500

614,792

692,292

963,156



J.W. COLE FINANCIAL, INC.
STATEMENT OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2009

REVENUE
Commissions

TOTAL REVENUE

OPERATING EXPENSES
Commissions
Salaries and wages
Professional fees
Licenses, taxes - other and FINRA
Rent
Consultants
Insurance
Office supplies and miscellaneous
Computer support and technology
Depreciation and amortization

TOTAL OPERATING EXPENSES
OPERATING LOSS
OTHER INCOME (EXPENSE)

Interest income
Other income

NET OTHER INCOME

NET INCOME

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

3

$ 10,777,270

10,777,270

7,857,961
1,618,317
151,187
233,439
137,299
247 467
291,483
358,756
117,834
14,536

11,028,279

(251,009)

279,333
1,078

280,411

$ 29,402




J.W. COLE FINANCIAL, INC.
STATEMENT OF CHANGES IN STOCKHOLDER'S EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2009

ADDITIONAL
COMMON PAID-IN RETAINED
STOCK CAPITAL EARNINGS TOTAL
BALANCE, DECEMBER 31,2008 $ 1,000 $ 76,500 $ 585,390 $ 662,890
Net income - - 29,402 29,402
BALANCE, DECEMBER 31, 2009 $ 1,000 $ 76,500 $ 614,792 $ 692,292

The accompanying notes are an integral part
of these financial statements.
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J.W. COLE FINANCIAL, INC.
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2009

CASH FLOWS FROM OPERATING ACTIVITIES

Net income

Adjustments to reconcile net income to net cash used by
operating activities:

Depreciation and amortization

Increase in deposits with clearing organizations

Increase in commissions receivable

Increase in deposits

Increase in prepaid expenses

Decrease in other assets

Increase in accounts payable

Increase in accrued expenses

Increase in retirement plan payable

Increase in commissions payable

Increase in rent payable

Decrease in transition rent advance payable

Total adjustments
Net cash used in operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Purchases of property and equipment
Decrease in notes receivable

Net cash provided by investing activities
CASH FLOWS PROVIDED BY FINANCING ACTIVITIES

Net cash provided by financing activities

NET DECREASE IN CASH
CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR

CASH AND CASH EQUIVALENTS, END OF YEAR

The accompanying notes are an integral part
of these financial statements.
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$ 29,402

14,536
(94,383)
(47,139)
(11,200)
(4,018)
(1,000)
8,535
2,136
28,747
57,874
490

(100,000)
(145,422)

(116,020)

(3,230)
10,000

6,770

(109,250)
150,767

$ 41,517



J.W. COLE FINANCIAL, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2009

NOTE A - SUMMARIES OF SIGNIFICANT ACCOUNTING POLICIES

Nature of Operations - The Company is a retail stock brokerage firm that clears trades through a
correspondent member of the New York Stock Exchange on a fully disclosed basis. The
Company is a member of the Financial Industry Regulatory Authority (FINRA). Its customers are
located throughout the United States and the principal office is located in Tampa, Fl. The
Company is licensed in several other states without having an office in those states.

Fiscal Year — The Company has elected a calendar year ending December 31.

Property and Equipment —Property and Equipment are recorded at cost. Depreciation is
calculated on the straight-ine method over the estimated useful lives of the assets (generally
three, five or seven years). The costs of replacements, renewals and repairs which neither add
materially to the value of the property nor appreciably prolong its life are charged to expense as
incurred.

Securities Transactions - The clearing broker required the Company to make a deposit to secure
customers accounts. The amount of this deposit is $75,000. The clearing broker has custody of all
customer accounts and settles transactions for the Company. The Company charges
commissions for transactions and pays the clearing broker for processing the transactions.
Customers’ securities transactions and related commission revenues and expenses are recorded
on a trade date basis.

Cash and Cash Equivalents - For purposes of the statement of cash flows, the Company
considers amounts held by financial institutions and short-term investments with an original
maturity of 90 days or less to be cash and cash equivalents.

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 revenues and expenses during the reporting period. Actual results could
differ from those estimates.

Advertising Costs - Advertising costs are charged to expense as incurred. Advertising expense for
the year ended December 31, 2009 was $1,780.

NOTE B - INCOME TAXES

The Company with the unanimous consent of its stockholder has elected to be taxed under the
provisions of Subchapter S of the Internal Revenue Code. Under this election, the individual
stockholder is taxed on their proportionate share of the Company’s taxable income (loss).
Therefore, no provision for Federal or state income taxes has been included in the financial
statements.



J.W. COLE FINANCIAL, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2009

NOTE C — NET CAPITAL REQUIREMENT

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 a net capital of $454,879 which was $354,879 in excess of its
required net capital of $100,000; and aggregate indebtedness of $270,864. The Company's
ration of aggregate indebtedness to net capital was .60 to 1.

NOTE D — RELATED PARTY TRANSACTIONS
In January 2008, the Company negotiated a lease for new office space for a period of 36

months ending in December 2010. Payments are made at a monthly rental rate of $10,106. The
lease is with an entity owned by the shareholder of the Company.

NOTE E - OPERATING LEASES

In 2008, the Company entered into leases for two company vehicles. The leases have terms of
38 months and end in 2011. The annual lease payments, including applicable sales tax, are as
follows:

2008 $11,460
2009 18,275
2010 18,275
2011 10,628

NOTE F - FINANCIAL INSTRUMENTS WITH OFF BALANCE SHEET RISK AND
CONCENTRATIONS OF CREDIT RISK

In the normal course of business, the Company’s activities may expose the Company to the
risks of loss in the event customers, other brokers and dealers, banks, depositories or clearing
organizations are unable to fuffill contractual obligations. The Company monitors the credit
standing of counter parties with whom it conducts business on a continuous basis.

NOTE G - COMMON STOCK

The Company is authorized to issue 100 shares of common stock with a par value of $12.902
of which 77.50 shares were issued and outstanding as of December 31, 2009. Distributions are
payable when declared by the Board of Directors. During 2009, the Company paid no
distribution to its shareholder.



J.W. COLE FINANCIAL, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2009

NOTE H - LEGAL MATTERS

From time to time, the Company may become involved in legal actions in the ordinary course of
business. In the opinion of management, the ultimate resolution of any such legal proceedings
will not have a material or adverse affect upon the Company's operations or financial position.
The Company is currently involved in two legal matters which are both in discovery. The
Company intends to vigorously defend itself in both cases.

NOTE | - EMPLOYEE BENEFIT PLAN

The Company has a 401(k) plan (the “Plan”) for all eligible employees at least 21 years of age
and at least one year of employment. The Company makes discretionary contributions up to a
maximum of 100% match of the employees first 3% of compensation and a 50% match of the
employees next 2%. Company contributions to the Plan were $33,880 for the period ended
December 31, 2009.

NOTE J - PROPERTY AND EQUIPMENT

Property and equipment are stated at cost. Depreciation is provided on the straight line method
based on the estimated useful lives of the assets of 5 to 39 years.

Property and equipment consisted of the following at December 31, 2009:

Leasehold Improvements $ 70,052
Computers 17,078
Other 4,225
Office furniture and equipment 93,305

184,660
Less accumulated depreciation 55,842
Total property and equipment $128.818



Baumann, Raymondo
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, CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT AUDITORS’ REPORT ON SUPPLEMENTARY INFORMATION

To the Board of Directors and Stockholder
J.W. Cole Financial, Inc.
Tampa, Florida

We have audited the accompanying financial statements of J.W. Cole Financial, Inc. (the
“Company”) for the year ended December 31, 2009. Our audit was made for the purpose of
forming an opinion on the basic financial statements taken as a whole. The supplementary
schedules of Computations of Net Capital and Computation of Aggregate Indebtedness under
Rule 15¢3-1 of the Securities and Exchange Commission and the Reconciliation of Net Capital
are presented for the purposes of additional analysis and are not a required part of the basic
financial statements. The accompanying schedules are required by Rule 17a-5 of the Securities
and Exchange Commission. Such information has been subjected to the testing procedures
applied in the audit of the basic financial statements and, in our opinion, are fairly stated in all
material respects in relation to the basic financial statements taken as a whole.

B B g

BAUMANN, RAYMONDO & COMPANY, PA
Tampa, Florida
March 8, 2010
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J.W. COLE FINANCIAL, INC.
COMPUTATION OF NET CAPITAL
PURSUANT TO RULE 15¢3-1 OF THE SECURITIES AND EXCHANGE COMMISSION
DECEMBER 31, 2009

Net Capital
Stockholder's Equity $ 692,292
Deductions - Non allowable assets
Property and equipment, net 128,818
Prepaid expenses 4,018
Notes receivable 60,000
Deposits 11,200
Haircut pursuant to 15¢3-1 (f) 33,377
Total deductions 237,413
Net capital 454,879
Net capital requirement 100,000
Excess net capital $ 354,879

10



J.W. COLE FINANCIAL, INC.
RECONCILIATION OF NET CAPITAL
PURSUSANT TO RULE 17a5(d)(4) OF THE SECURITIES AND EXCHANGE COMMISSION
DECEMBER 31, 2009

Net capital per respondents computation $ 461,458
Audit adjustments 18,599
Allowable assets erroneously reported as nonallowable (12,020)

Net adjustments 6,579

Net capital $ 454,879

11



J.W. COLE FINANCIAL, INC.
COMPUTATION OF AGGREGATE INDEBTEDNESS
UNDER RULE 15¢3-1 OF THE SECURITIES AND EXCHANGE COMMISSION
DECEMBER 31, 2009

Net capital per Schedule 1 $ 454,879

Total aggregate indebtedness per Statement of Financial Condition $ 270,864

Percentage of aggregate indebtedness per Statement of Financial Condition 60%

12



J.W. COLE FINANCIAL, INC.
STATEMENT OF CHANGES IN LIABILITIES
SUBORDINATED TO THE CLAIMS OF GENERAL CREDITORS
FOR THE YEAR ENDED DECEMBER 31, 2009

The Company had no subordinated claims as of December 31, 2009, or at any time during
the year then ended.

13
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CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT AUDITORS’ REPORT ON INTERNAL
ACCOUNTING CONTROL REQUIRED BY SEC RULE 17a-5

The Board of Directors and Stockholder
J.W. Cole Financial, Inc.
Tampa, Florida

In planning and performing our audit of the financial statements of JW. Cole Financial, Inc. (the
“Company”) for the year ended December 31, 2009 we considered its internal control structure in
order to determine our auditing procedures for the purposes of expressing our opinion on the
financial statements and not to provide assurance on the internal control structure.

We also made a study of the practices and procedures followed by the Company, in making the
periodic computations of aggregate indebtedness and net capital under Rule 17a-3(a) (11) and
the procedures for determining compliance with the exemption provisions of Rule 15¢3-3. We did
not review the practices and procedures followed by the Company in making the quarterly
securities examinations, counts, verifications, and the recordation of differences required by Rule
17a-13 or in complying with the requirements for prompt payment for securities under Section 8 of
Regulation T of the Board of Governors of the Federal Reserve System because the Company
did not carry security accounts for customers or perform custodial functions relating to customer
securities.

The management of the Company is responsible for establishing and maintaining a system of
internal accounting control and the practices and procedures referred to in the preceding
paragraph. In fuffilling this responsibility, estimates and judgments by management are required to
assess the expected benefits and related costs of control procedures 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 Commission’s above-mentioned objectives. The
objectives of a system of internal accounting 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 accordance with generally accepted
accounting principles. Rule 17a-5(g) lists additional objectives of the practices and procedures
listed in the preceding paragraph.

14
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Because of inherent limitations in any internal accounting control procedures or the practices and
procedures referred to above, errors or irregularities may nevertheless 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 condition or that the degree of compliance with them
may deteriorate.

Our consideration of the internal control structure would not necessarily disclose all matters in the
internal control structure that might be material weaknesses under standards established by the
American Institute of Certified Public Accountants. A material weakness is a condition in which the
design or operation of the specific internal control structure elements does not reduce to a
relatively low level the risk that errors or irregularities in amounts that would be material in relation
to the financial statements being audited may occur and not be detected within a timely period by
employees in the normal course of performing their assigned functions. However, we noted no
matters involving the internal control structure including procedures 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 Commission to be adequate for its purpose
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
Commission’s objectives.

This report is intended for the use of management of JW. Cole Financial, Inc. and the
Securities and Exchange Commission and other regulatory agencies which rely on Rule 17a-
5(g) under the Securities Exchange Act of 1934 and should not be used for any other purpose.

Z?W.% v &W'm

BAUMANN, RAYMONDO & COMPANY, PA
Tampa, Florida
March 8, 2010
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CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT AUDITORS' REPORT ON APPLYING AGREED-UPON PROCEDURES
RELATED TO THE SIPC ASSESSMENT RECONCILIATION

To the Board of Directors and Stockholder
J.W. Cole Financial, Inc.
Tampa, 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 Schedule of
Assessment and Payments [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 J.W. Cole Financial, 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 J. W. Cole Financial, Inc.’s compliance with the
applicable instructions of the Transitional Assessment Reconciliation (Form SIPC-7T). J.W.
Cole Financial, Inc.'s management is responsible for J.W. Cole Financial, 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 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, noting no differences;

3. Compared any adjustments reported in Form SIPC-7T with supporting schedules and
working papers noting no differences; and

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7T and in the
related schedules and working papers supporting the adjustments noting no differences.
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We were not engaged to, and did not conduct an examination, 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. 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.

Z?w,% ’ &W'M

BAUMANN, RAYMONDO & COMPANY, PA
Tampa Florida
March 8, 2010
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SECURITIES INVESTOR PROTECTION CORPORATION

- 805 15th St. N.W. Sulte 800, Washington, D.C. 20005-2215 -
SIPC-7T 202-871-8300 SIPC-7T
(29-REV 12/09) Transitional Assessment Reconclilation (29-REV 12/09)

(Read careluily the instructlons In your Woiklng Copy belore compleling this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authorily, 1934 Acl reglisiralion no, and month in which liscal year ends for
purposes of Ihe audit requirement of SEC Rule 17a-5:

Note: I any of the Information shown on the malllng (abel
requires coryection, please e-mail any corrections te
(orm@s!pc.org and so Indicale on tha form tiled.

WORKING COPY

Name and telephone number ot person to conlact
respecting this ferm,

| {o\«y\ C—Q""\ﬁcm (%\3)jg§_ GG
7

2. A. Ganeral Assassmont (ilem 2e Irom page 2 (not less than $150 minimum)} $ ‘7'; o5\
B. Less paymen! mads wilth SIPC-6 flled Including $150 paid with 2009 SIPC-4 (exclude inlerest) ( Ce 4 2 )
8/13/2009
" Datd Paid

C. Less prior overpayment applied { - )
D. Assessmanl balance due or {overpayment) \ ) q’ 6 O\
E. Interest compuled on lale payment {see inslruction E) for______days at 20% per annum &
F. Total assessment balance and Interest due (or overpayment carried forward) $ —
G. PAID WITH THIS FORM‘:

Check enclosed, payable to SIPC

Tolal (mus| be same as F above) $ \./’ q’o %

H. Overpayment carrled torward ${ }

3, Subsldiarles (S) and predecessors (P) Included in this form (give name and 1934 Act reglstration number):

The SIPC member submitiing this form and the

person by whom It Is executed represent tharsby . ( .
that all informalion contained hersin is true, coirect g £50\ Lnon gy ﬂ‘\\ p =n <
and complete. /’( 1afion)

hotized Signatuiey”

A~ .
Daled the L{' day of MquL\ L20\ O | Ve {8

{Vie}

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

2 Dales:

= Posimarked Recelvad Reviewed

(P Y]

2> Calculations Bocumentation Forwaed Copy
=~

c> Exceptions:

&

7Y

Disposillon of exceptions:




DETERMINATION OF “SIPC NET OPERATING REVENUES"
AND GENERAL ASSESSMENT

Amounts for the fiscal period
boginning A—Ef“ 1, 2009
and ending 31,2009
Eliminate cents
Item Ko,
2a. Tolal revenue (FOCUS Line 12/Parl 1IA Line 9, Code 4030) $ 8}4(42 \/. 4|

2h. Additlens:
(1) Total revenues Isom the securities business of subsidiarles {except loreign subsidiaries) and
predecassors not included abeve.

{2) Nel loss from principal tramsactlons in securitles in trading accounts. sg ") q o1

{3} Net loss rom pringipal ransactions in commodilies in trading accounts,

(4} Interest and dividand expense deducted in determining item 2a.

(5) Net loss from management of or participallon in the underwriting or distribution of securilies.

{6} Expenses olher than adverlisiag, printing, 1egistrailon fees and legal fees deducled In delermining net
profit from managemenl of or participation In uaderwriting or distribution of securities.

{7) Net loss trom securities in Invesiment accounts,

Total additions S-S-/, 9 °7)

2¢. Deductions:

{1} Revenues trom the distributlon of shares ol a registerad open end Invesiment company or unlt
invostment trust, lrom the sale of variable annullies, tiom Ihe businoss of Insurance, from Invesimens
advisory services rendersd lo registerad Investmant companies of Insurance company separate
accounts, and from transactions In securily futures products. -7/) 6 0\ (0,. (7—] g

. {2) Revenues from commodily lransactions. -
(3) Commissions, floor brokerage and clearance paid to olhel SIPC mombers [n connection with .
secuilties transaclions.
{4) Reimbursemenis for poslage [n conneclion with proxy solicitalion. <
(5} Nt gain from securities in invesiment accounts. ©
(6} 100% of commissions and matkups earnad from iransactions in (1) certllicates of deposil and
(Ii) Treasury bills, bankers acceplances or commeicial paper that mature nine months of less O
from issuance date.
(7) Direct expanses of prinling adveriising and legal fees incurrad in connection with other revenue &
relaled to the securities busiress (revenua defined by Section 16{9)(L} of the Act}.
(8) Other revenys not telatod ailher diraclly of indirectly lo the securilies business.
(See Insteuction C}:
-
(9) (1) Yotal intorast and dividend expense (FOCUS Line 22/PART lIA Une 13,
Code 4075 plus line 2b(4) above) bul nol fn excess o
of total interasl and dividend income. $
(ii) 40% of interes! earned on customers securllies accounts o
(40% of FOCUS line §, Code 3960). $
Entes the greater of line {i) or (ii) -
Total daduciions _l ) (0 S\ L(’ L G 13
2d. SIPC Net Operallng Revenues $ {20, VOS5
20. General Assessment @ 0026 $ 2,0 <

(to page 1 but not less than
2 $150 minimum)




