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OATH OR AFFIRMATION
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December 2010 are true and correct further swear or affirm that neither the
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classified solely as that of customer except as follows
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My Commission EE007899
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Notary Public
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UNITED CAPITAL
MARKETS

February 28 2011

To Whom It May Concern

Enclosed are audited financial statements for United Capital Markets Inc for the year

ended December 31 2010

If you have any questions please contact me at 305 365-3643

Sincerely

nezzinT
Chief Compliance Officer

UNITED CAPITAL MARKETS
240 Crandon Blvd Suite 167

KEY BISCAYNE FL 33149
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Goldstein Schechter Koch
CERTIFIED PUBLIC ACCO UNTANTS AND CONSULTANTS

Independent Auditors Report

To the Board of Directors

United Capital Markets Inc

Key Biscayne Florida

We have audited the accompanying statement of financial condition of United Capital Markets Inc the

Company wholly owned subsidiary of United Capital Markets Holdings Inc the Parent as of

December 31 2010 and the related statement of income changes in stockholders equity and cash flows

for the year then ended that you are filing pursuant to rule 7a-5 under the Securities Exchange Act of

1934 These financial statements are the responsibility of the Companys management Our

responsibility is to express an opinion on these financial statements based on our audit

We conducted our audit in accordance with auditing standards generally accepted in the United States of

America Those standards require that we plan and perform the audit to obtain reasonable assurance

about whether the financial statements are free of material misstatement An audit includes examining

on 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 reasonable

basis for our opinion

In our opinion the financial statements referred to above present fairly in all material respects the

financial position of United Capital Markets Inc as of December 31 2010 and the results of its

operations and its cash flows for the year then ended in conformity with accounting principles generally

accepted in the United States of America

Our audit was conducted for the purpose of forming an opinion on the basic financial statements taken as

whole The information contained in Schedule is presented for purposes of additional analysis and is

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

7a-5 of the Securities Exchange Act of 1934 Such information is the responsibility of management and

was derived from and relates directly to the underlying accounting and other records used to prepare the

financial statements The information has been subjected to the auditing procedures applied in the audit of

the financial statements and certain additional procedures including comparing and reconciling such

information directly to the underlying accounting and other records used to prepare the financial

statements or to the financial statements themselves and other additional procedures in accordance with

auditing standards generally accepted in the United States of America In our opinion the information is

fairly stated in all material respects in relation to the financial statements as whole

Coral Gables Florida

February 25 2011
2121 PonCe de Leon Blvd 11th Floor Coral Gables FL 33134

Phone 305 442-2200 Fax 305 444-0880

info@qskCpas.Com www.gskcpas.com



United Capital Markets Inc

Statement of Financial Condition

December 31 2010

Assets

Cash and cash equivalents

Securities owned at fair value

Deposit with clearing organization

Furniture and equipment at cost

net of accumulated depreciation of $120430

Interest receivable

Other assets

Total assets

See accompanying notes to financial statements

116095

13780967

2000000

14627

87723

54892

16054304

Liabilities and Stockholders Equity

Liabilities

Payable to clearing organization 389868

Accounts payable and accrued expenses 713479

Total liabilities 1103347

Stockholders equity

Common stock no par value 2000 shares authorized 100 shares

issued and outstanding 6000

Additional paid-in capital 81978970

Accumulated deficit 67034013

Total stockholders equity .14950957

Total liabilities and stockholders equity 16054304
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United Capital Markets Inc

Statement of Income

Year Ended December 31 2010

Revenues

Interest 1073303

Principal transactions 5730611

6803914

Expenses

Compensation and benefits 1747113

Administrative 1113404

Occupancy 287735

Dues and subscriptions 247675

Floor brokerage exchange and clearance fees 230514

Interest 73526

Depreciation 59685

Total expenses 3759652

Net income 3044262

See accompanying notes to financial statements
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United Capital Markets Inc

Statement of Changes in Stockholders Equity

Year Ended December 31 2010

Additional

Common Stock Paid-in Accumulated

Shares Amount Capital Deficit Total

Balance January 2010 100 6000 $73853970 70078275 3781695

Capital contributions 8125000 8125000

Net income 3044262 3044262

Balance December 31 2010 100 6000 $81978970 67034013 14950957

See accompanying notes to financial statements
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United Capital Markets Inc

Statement of Cash Flows

Year Ended December 31 2010

Cash flows from operating activities

Net income

Adjustments to reconcile net income to net cash

used in operating activities

Depreciation

Changes in assets and liabilities

Increase decrease in

Securities owned at fair value

Interest receivable

Other assets

Increase decrease in

Receivable from/payable to clearing organization

Accounts payable and accrued expenses

Net cash used in operating activities

3044262

59685

11560873

69284

4002

458323

48481

8023408

Cash flows from fmancing activities

Capital contributions

Net increase in cash and cash equivalents

Cash and cash equivalents

Beginning of year 14503

End of year 116095

Supplemental disclosure of cash flow information

Interest paid 73526

See accompanying notes to financial statements

8125000

101592
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United Capital Markets Inc
Notes to Financial Statements

December 312010

Note 1- Organization

United Capital Markets Inc the Company wholly owned subsidiary of United Capital Markets

Holdings Inc the Parent is registered broker-dealer under the Securities Exchange Act of 1934 and

member of the Financial Industry Regulatory Authority FINRA The Company markets fixed

income securities including private label asset-backed and government agency securities to other broker-

dealers and fmancial institutions through its office located in Florida

The Company clears its securities transactions on fully disclosed basis through Pershing LLC the

clearing organization

Note 2- Significant Accounting Policies

Cash and cash equivalents

For purposes of the statement of cash flows the Company considers all fmancial instruments having an

original maturity of ninety days or less to be cash equivalents

Securities transactions

Proprietary and customer securities transactions and the related revenues and expenses are recorded on

trade date basis as if they had settled Securities owned and securities sold not yet purchased are stated

at fair value with related realized and unrealized gains or losses reflected in principal transactions in the

statement of income Fair value is generally based on published market prices or other relevant factors

including independent price quotations and the Companys valuation models using methodologies such as

the present value of known or estimated cash flows

Proprietary
securities transactions in regular-way trades are recorded on the trade date as if they had

settled Profit and loss arising from all investment transactions entered into for the account and risk of the

Company as well as related commission expenses are recorded on trade date basis

Amounts receivable and payable for securities transactions that have not reached their contractual

settlement date are recorded net on the statement of financial condition

Marketable securities are valued at market and securities not readily marketable are valued at fair value

as determined by management

Furniture and equzpment

Furniture and equipment are recorded at cost Depreciation is calculated using the straight-line method

over the useful lives of the assets which range from three to five years

Concentration of Credit Risk

The Company maintains cash in bank deposit accounts which at times exceed federally insured limits

The Company has experienced no losses associated with these accounts

-6-



United Capital Markets Inc

Notes to Financial Statements

December 312010

Note Significant Accounting Policies continued

interest income

Interest income is earned from the underlying securities owned the deposit with the clearing organization

and collateralized fmancing Iransactions and are accounted for on an accrual basis The carrying amount

of accrued interest receivable approximates fair value

Interest Expense

Interest expense is incurred on the Companys financing of its proprietary inventory Such interest

expense is accounted for on an accrual basis

Use of Estimates

The financial statements are prepared in accordance with accounting principles generally accepted in the

United States of America the GAAP The preparation of the financial statements in conformity with

GAAP requires management to make estimates and assumptions that affect amounts reported in the

fmancial statements and accompanying notes Management believes that the estimates utilized in

preparing its fmancial statements are reasonable and prudent Actual results could differ from these

estimates

Income taxes

The Company with the consent of its Parent has elected under the Internal Revenue Code to be

Qualified Subchapter Subsidiary QSSS As QSSS the Companys income is included in its

Parents tax return The Parent is subchapter corporation which is 100% owned by an individual who

is taxed on all of the Companys taxable income Therefore no provision or liability for federal income

taxes has been included in the fmancial statements The Company is not subject to state and local income

taxes

Subsequent Events

Management has evaluated subsequent events through February 25 2011 the date which the financial

statements were available for issue

Note Fair Value

Accounting Standards Codification ASC 820 Fair Value Measurements and Disclosures defmes fair

value establishes fair value hierarchy which prioritizes the inputs to valuation techniques Fair value is

the price that would be received to sell an asset or paid to transfer liability in an orderly transaction

between market participants at the measurement date fair value measurement assumes that the

transaction to sell the asset or transfer the liability occurs in the principal market for the asset or liability

or in the absence of principal market the most advantageous market Valuation techniques that are

consistent with the market income or cost approach as specified by ASC 820 are used to measure fair

value The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value

into three broad levels

Level inputs are quoted prices unadjusted in active markets for identical assets or liabilities

the Company has the ability to access

-7-



United Capital Markets Inc

Notes to Financial Statements

December 312010

Note 3- Fair Value continued

Level inputs are inputs other than quoted prices included within level that are observable for

the asset or liability either directly or indirectly

Level are unobservable inputs for the asset or liability and rely on managements own

assumptions about the assumptions that market participants would use in pricing the asset or

liability

The following table presents the Companys fair value hierarchy for those assets measured at fair value on

recurring basis as of December 31 2010

Quoted prices in

active markets

for dentica1 assets

Significant other

observable

innuts

Securities owned

Available for sale

Asset backed securities $13780967 13780967

The estimated fair value of securities is determined based on level inputs derived using market

quotations and values as determined by management The fair value of investments in asset backed

securities at December 31 2010 was $13780967

The following is reconciliation of the beginning and ending balances for assets measured at fair value

on recurring basis using significant
unobservable inputs level during the year ended December 31

2010

Fair value measurements at

Reporting date using significant

Unobservable innuts level

Available for sale

Asset hek securities

83.278

Gains and losses realized and unrealized included in earnings for the period ended December 31 2010

are reported in revenues from principal transactions as follows

Total gains or losses included in earnings for

the neriod ended December 31 2010

Change in unrealized gains or losses relating

to assets still held at December 31 2010

cnncii

Description Total Level Level

Significant

unobservable

inputs

Level

Beginning balance

Total losses realized/unrealized

included in earnings or changes in net assets 47179
Purchases issuances and settlements 13344.868

Ending balance 13.780.967

-8-



United Capital Markets Inc

Notes to Financial Statements

December 31 2010

Note 4- Payable to Clearing Organization

Included in payable to the clearing organization are amounts payable for settled short positions The

Companys principal source of short-term fmancing is provided by the clearing organization from which it

can borrow on an uncommitted basis against its proprietary inventory positions subject to collateral

maintenance requirements The payable to the clearing organization is payable on demand Amounts

payable to the clearing organization at December 31 2010 were $389868

Note 5- Deposit with Clearing Organization

Amounts represent the Companys required interest bearing deposits with the Companys clearing

organization to cover potential trading losses

Note 6- Furniture and Equipment

Furniture and equipment consists of the following at December 31 2010

Furniture and equipment 135057

Less accumulated depreciation 120.430

14.627

Depreciation expense for the year ended December 31 2010 was $59685

Note 7- Transactions with Customers

For transactions where the Companys clearing organization extends credit to customers the clearing

organization seeks to control the risks associated with these activities by contractually requiring

customers to maintain margin collateral in compliance with various regulatory and clearing organization

guidelines

The Company applies the provisions of the Accounting Standard Codification ASC 460 Guarantees

Including Indirect Guarantees of Indebtedness of Others ASC 460 provides accounting and disclosure

requirements for certain guarantees The Company has agreed to indemnify the clearing organization for

losses that it may sustain from the customer accounts introduced by the Company At December 31

2010 there were no customer balances maintained at its clearing organization and subject to such

indemnification During 2010 the Company incurred no losses under the terms of this indemnification

In accordance with the margin agreement between the clearing organization and customers customer

balances are collateralized by customer securities and supported by other types of recourse provisions

including the right to request customers to deposit additional collateral or reduce securities positions

without the consent of the customer

Note 8- Commitment

The Company pays rent for office space under an operating lease that is renewed verbally on monthly

basis The Company is also committed to pay rent on storage space under an operating lease that expires

in November 2011 Future minimum rental payments under this lease are $20726 In addition the leases

require the Company to pay for operating expenses and real estate taxes

-9-



United Capital Markets Inc
Notes to Financial Statements

December 312010

Note 8- Commitment continued

The current year expense on lease arrangements was approximately $288000

Note 9- Contingencies

The Company may be involved in various claims and legal actions arising in the ordinary course of

business In the opinion of management the ultimate disposition of these matters will not have material

adverse effect on the financial condition or operating results of the Company

Note 10- Related Party Transactions

The Company accrued $133536 during 2010 to an affiliate for expenses related to the chartering of

vessel for purposes of hosting client conference Such amounts are included in the statement of income

within administrative expense and within accounts payable and accrued expenses on the statement of

fmancial condition

The Company also entered into trades of securities with affiliates during 2010 for total net amount of

$16516034 The gains and losses resulting from these trades are included in the statement of income

within revenues from principal transactions

Note 11 Net Capital Requirements

Pursuant to the net capital provisions of Rule 5c3- of the Securities Exchange Act of 1934 the

Company is required to maintain minimum net capital as defined under such rule At December 31

2010 the Company had regulatory net capital of $8890536 an excess of $8790536 over the required

minimum net capital of $100000 At December 31 2010 the Companys percentage of aggregate

indebtedness to net capital was 8.03%

deposit in the amount of $2000000 is held with the clearing organization and is considered an

allowable asset in the computation of net capital pursuant to an agreement dated November 14 2005

between the Company and the clearing àrganization

-10-



United Capital Markets Inc

Computation on Net Capital Pursuant to Rule 15c3-1

of the Securities and Exchange Commission

December 31 2010

Net capital

Stockholders equity from statement of fmancial condition 14950957

Deductions and/or changes

Non-allowable assets

Fixed assets 14627

Other assets 268893

Other deductions and/or charges 13000

Total deductions and/or changes 296520

Net capital before haircuts on securities positions 14654437

Haircuts on securities

Debt securities 1823806

Undue concentration 3940095

Total haircuts on securities 5763901

Net capital 8890536

Aggregate Indebtedness 713479

Computation of basic net capital requirement

Minimum net capital required

greater of 6-2/3% of aggregate indebtedness or $100000 100000

Net capital in excess of minimum requirements 8790536

Ratio of aggregate indebtedness to net capital 8.03%

Computation of aggregate indebtedness

Accounts payable and accrued expenses 713479

Total aggregate indebtedness 713479

There were no material diferences between the audited computation of net capital included

in this report and the corresponding schedule included in the Companys orginal unaudited

December 31 2010 Part 1L4 FOCUS filing

11



Goldstein Schechter Koch
CERTIFIED PUBLIC ACCOUNTANTS AND CONSULTANTS

Independent Auditors Report on Internal Control

To the Board of Directors

United Capital Markets Inc

Key Biscayne Florida

In planning and performing our audit of the financial statements of United Capital Markets Inc the

Company as of and for the year ended December 31 2010 in accordance with auditing standards

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

financial reporting internal control as basis for designing our auditing procedures for the purpose of

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

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

effectiveness of the Companys internal control

Also as required by rule 7a-5g of the Securities and Exchange Commission SEC we have made

study of the practices and procedures followed by the Company including consideration of control

activities for safeguarding securities This study included tests of such practices and procedures that we

considered relevant to the objectives stated in rule 7a-5g in making the periodic computations of

aggregate Indebtedness and net capital under rule 7a-3 11 and for determining compliance with the

exemptive provisions of rule 5c3 -3 Because the Company does not carry security accounts for

customers or perform custodial functions relating to customer securities we did not review the practices

and procedures followed by the Company in any of the following

Making quarterly securities examinations counts verifications and comparisons and recordation

of differences required by rule 7a- 13

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

Reserve Regulation of the Board of Governors of the Federal Reserve System

The management of the Company is responsible for establishing and maintaining internal control and the

practices and procedures referred to in the preceding paragraph In fulfilling this responsibility estimates

and judgments by management are required to assess the expected benefits and related costs of controls

and of the practices and procedures referred to in the preceding paragraph and to assess whether those

practices
and procedures can be expected to achieve the SECs above-mentioned objectives Two of the

objectives of internal control and the practices and procedures are to provide management with reasonable

but not absolute assurance that assets for which the Company has responsibility are safeguarded against

loss from unauthorized use or disposition and that transactions are executed in accordance with

managements authorization and recorded properly to permit the preparation of financial statements in

conformity with generally accepted accounting principles Rule 7a-5g lists additional objectives of the

practices and procedures listed in the preceding paragraph

12 2121 Ponce de Leon Blvd 11th Floor Coral Gables FL 33134

Phone 305 442-2200 Fax 305 444-0880

info@gskcpas.com www.gskcpas.com



Goldstein Schechter Koch
CERTIFIED PUBLIC ACCOUNTANTS AND CONSULTANTS

Because of inherent limitations in internal control and the practices and procedures referred to above

error or fraud may occur and not be detected Also projection of any evaluation of them to future periods

is subject to the risk that they may become inadequate because of changes in conditions or that the

effectiveness of their design and operation may deteriorate

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

employees in the normal course of performing their assigned functions to prevent or detect

misstatements on timely basis significant deficiency is deficiency or combination of deficiencies

in internal control that is less severe than material weakness yet important enough to merit attention by
those charged with governance

material weakness is deficiency or combination of deficiencies in internal control such that there is

reasonable possibility that material misstatement of the companys financial statements will not be

prevented or detected and corrected on timely basis

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 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 material inadequacy for such purposes

Based on this understanding and on our study we believe that the Companys practices and procedures as

described in the second paragraph of this report were adequate at December 31 2010 to meet the SECs

objectives

This report is intended solely for the information and use of the Board of Directors management the

SEC the Financial Industry Regulatory Authority and other regulatory agencies which rely on rule 7a-

5g under the Securities Exchange Act of 1934 in their regulation of registered brokers and dealers and

is not intended to be and should not be used by anyone other than these specified parties

Jc%ecAteToeA

Coral Gables Florida

February 25 2011
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United Capital Markets Inc

Agreed-Upon Procedures

Year Ended December 31 2010

Goldstein Schechter Koch
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Goldstein Schechter Koch
cTl IL

Independent Accountants Report

On Applying Agreed-Upon Procedures

To the Board of Directors

United Capital Markets Inc

Key Biscayne FL

In accordance with Rule 7a-5e4 under the Securities Exchange Act of 1934 we have performed the

procedures enumerated below with respect to the accompanying Schedule of Assessment and Payments

Assessment Reconciliation Form SIPC-7 to the Securities Investor Protection Corporation

SIPC for the year ended December 31 2010 which were agreed to by United Capital Markets 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 United Capital Markets Inc.s compliance with

the applicable instructions of the General Assessment Reconciliation Form SlPC7 United Capital

Markets Inc.s management is responsible for United Capital Markets 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

Compared the listed assessment payments in Form SIPC-7 with respective detail cash

disbursement journal noting no differences

Compared the amounts reported on the audited Form X-l 7A-5 for the year ended December

31 2010 as applicable with the amounts reported in Form SIPC-7 for the year ended December

2010 noting no differences

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

noting no differences

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

related schedules and working papers supporting the adjustments noting 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 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

o/th1 Jat
Coral Gables FL

February 25 20
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SECURITIES INVESTOR PROTECTION CORPORATION
P.O Box 92185 Washington DC 20090-2185

202-371 -8300

General Assessment Reconciliation

For the tiscat year 3/ 20..L.Q

Rxd carerully the ustrucituns ir you Workig Copy before cc coloring Ins F-

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

Name of Member address Designated Examining AuthorIy 1934 Act iegislratiorr to arid monin in which risca year enas or

purposes of the audit requiremen SEC Rule 7a

Nute any fc 3nCfrr ftc moiing abc

requires corre.Unn please c-mali any corrections

form@sipc.org arid so indicate on tee form fifed

Name and telephone numoe of parson tO contact

respecting this form

tnret flc5merf Itflffl 2n 1mm pane ij

LeSs payment nace with SlPC iou oxclcc .1arecii

/z i0/
Date Paid

Less prior overpayment applied _________

Assessment balance due or overpayment

teest compiled or ate oavmenf sep nstirtIOn El for days at 20% per annum ________________

Total assessment batance and interest due or Overpayment carriod torward $__________________________

PAID WITH THIS FORM
Check enclosed payable to SIPC

Total must be same above _____________________________

Overpayment carried torward
______

Subsdiaries and oredecossors Pi ncluded this torni gve name and 934 Act regslralien unrber

Thi SIPO member shmiftnq tor and rn
person by whem is e-xecrroled represent thorshy

that all informaton contained herein is rue corecl

and cnmptte

_J-y

Dated thc- day of t/Y 2l .--- ______________

This form ad the assessment payment is de 90 days atte the ed 0ijf IiSC3I year Retatr thE Working Copy of this form

for period of not teas than years the latest yeats ri an easil9-edbesstbie place

__ aes ____________ ____________ ____________
Postmarked Received Reviewed

Calculations ________ Documentation ________ Fuwara Cops

Exceptions

Cfl
Disposition of exceptions

sIPc-7

33-REV 710

siPc-i

33-REV 7110

r049253 FINRA DEC

UNITED CAPITAL MARKEtTS INC

24CRANfloN BLVD STE 167

KEY BISCAYNE FL 334I 643

/1/

/1/

/j
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DETERMINATION OF SLPC NET OPERATING REVENUES
AND GENERAL ASSESSMENT

Item No

20 Totat in/cove FOCUS Line l2iPart IA une Code 4QO

2b AdCtit

Total iceenues rem the securlti Cu ins of sicitar Pxcopt toieicn subsidiaries1 arid

predecessors.rnt included above

ii II ii pAl li ii ii
to lIin unourk

No rrs from prinnipal ansaoons in ronimorfiHes in Iradirg acceurts

j41 Inleresi and dvirtond ea000se deductod in deterimmn tern 2a

Hot mi1naqcrfcni Ui parinpoiPcr fl tC IPfliOWttflO JUUPUr

11 Uxpsea othei ttion advurtisinq prnIiim reoictrarior tees anc teqat ccx dethicted in djtcrminu rot

01 iutoiu in orpIett ci USI Up Cl sC0rrlts

Ic lot aciditturif

2c Ldtno
Revenues Ireni the distributton ot eharos of registered open end investment company or unit

in Pstmtt fru rent tue sai1 of iartvble uflOullitS from be busines oiii wane finn nvpstiuu

advisory serires tendered In registered investment comoanies or insurance i-ompanv separate

accounts and from transactions in socunty futures products

12f Revenues from commodity transactions

Commissions floor brckerago and ctaarance paid to 1her SIPC members in conilOction with

securities transactions

Reimbursements for postage in connoction with proxy soticilation

Net gain from securities in investment accounts

fR 109% of commissions nd markups earned from transactions in cerliticaes of
ileposit

and

uf Treasury hilts bankers acceptances or comrrierr at PaPCI that mature uPon inunltis 011

front issuafice date

Dcccl expenses of printing advertising and legal tees incurred in connection with other rrrvooue

related to the seetlililne business revenue defined Secien 1691L of the Act

Ottier revenue not related either directly or indirectly
tti secuntien business

See Instruction

Amounts foLQe fiscaj period

beginning
A4 0/ 202

and ending 20L9
ElimInate cents

22 3q

ij fetal merest and uJivioend expense FOCUS Line 22/PART IA Line 13

Code 4675 plus tint 2h14f ihuvj Ci too iii xi

total mterest and dvidend ncome iO

ii 40% of margin interest earned on c.ustorrieiS securities

accounts 40% at FOCUS tine Code 3960f

Enter the greater of tine Ii or iii

Total deductions

2d SIPC Net Operating Revenues

2e General Assessment tl .0025

ZiC rx

26
to page tine 2.A



Goldstein Schechter Koch
CERTFEA PJ Pt MCO UN TN IS SN ON SULTAN 1$

Coral Gables Office

2121 Ponce De Leon Blvd 11th Floor Cora Gables FL 33134 Ph 305 442-2200 Fax 305 444-0880

Hollywood Office

4000 Hollywood Blvd Suite 215 South Hollywood FL 33021 Ph 954 989-7462 Fax 954-962-1 021

www.gskcpas.com


