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OATH OR AFFIRMATION

Gary Cuccia swear or affirm that to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Cfl Tnvstmnt Svvios enrp as

of February 28th 2011 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 customer except as follows

Notary Public

Til OP MAS$ACHUSETT$

My Commission Expires

CFO S\TP
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INDEPENDENT AUDITORS REPORT

To the Stockholder and Board of Directors of

CCO Investment Services Corp

We have audited the accompanying statement of financial condition of CCO Investment Services Corp

the Company wholly owned subsidiary of Citizens Financial Group Inc as of December 31 2010
and the related statements of income changes in stockholders equity 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

financial statements are the responsibility of the Companys management Our responsibility is to express

an opinion on these financial statements based on our audits

We conducted our audits 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 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 Companys
internal control over financial reporting Accordingly we express no such opinion An audit also includes

examining on test basis evidence supporting the amounts and disclosures in the financial statements

assessing the accounting principles used and significant estimates made by management as well as

evaluating the overall financial statement presentation We believe that our audits provide reasonable

basis for our opinion

In our opinion such financial statements present fairly in all material respects the financial position of

the Company at 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 audits were conducted for the purpose of forming an opinion on the basic financial statements taken

as whole The supplemental schedules and listed in the accompanying table of contents are presented

for purposes of additional analysis and are not required part of the basic financial statements but are

supplementary information required by Rule 7a-5 under the Securities Exchange Act of 1934 These

schedules are the responsibility of the Companys management Such schedules have been subjected to

the auditing procedures applied in our audit of the basic financial statements and in our opinion are fairly

stated in all material respects when considered in relation to the basic financial statements taken as

whole

February 28 2011

Member of

Deloitte Touche Tohmatsu



CCO INVESTMENT SERVICES CORP
Wholly Owned Subsidiary of Citizens Financial Group Inc

STATEMENT OF FINANCIAL CONDITION

AS OF DECEMBER 31 2010

In thousands except share figures

ASSETS

Cash and cash equivalents 16913

Restricted cash deposits with clearing organization 70

Commission receivable 4753

Fees receivable 3091

Due from affiliates 1875

Net deferred tax asset 1979

Furniture equipment and software net 973

Employee advances 9016

Other assets 3319

TOTAL 41989

LIABILITIES AND STOCKHOLDERS EQUITY

LIABILITIES

Due to affiliates 568

Securities sold not yet purchased 391

Payable to insurance carriers 1397
Accrued incentive compensation 7482
Accrued expenses and other liabilities 3304

Total liabilities 13142

STOCKHOLDER EQUITY
Common stock $0.01 par value authorized 8000 shares issued and

outstanding 100 shares

Additional paid-in capital 17500

Retained earnings 11347

Total stockholders equity 28847

TOTAL 41989

See notes to financial statements
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CCO INVESTMENT SERVICES CORP
Wholly Owned Subsidiary of Citizens Financial Group Inc

STATEMENT OF INCOME

FOR THE YEAR ENDED DECEMBER 31 2010

In thousands

REVENUE
Commissions 78502

Fees 6545

Insurance commission 5345

Syndication fees 3262

Total revenue 93654

EXPENSES
Employee compensation and benefits 52290

Services and management fee to Parent 14665

Clearing fees 5219

Occupancy and equipment 2196
Other outside service fees 1909

Travel and entertainment 819

Communications 486

Legal and audit 229

Other expenses 2147

Total expenses 79960

INCOME BEFORE INCOME TAXES 13694

INCOME TAX 5274

NET INCOME 8420

See notes to financial statements
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CCO INVESTMENT SERVICES CORP
Wholly Owned Subsidiary of Citizens Financial Group Inc

STATEMENT OF CHANGES IN STOCKHOLDERS EQUITY

FOR THE YEAR ENDED DECEMBER 31 2010

In thousands

Additional

Common Paid-In Retained

Stock Capital Earnings Total

BALANCE January 12010 $17500 7327 $24827

Net income 8420 8420

Dividends to Parent _______ _______ 4400 4400

BALANCE December 31 2010 17500 11347 $28847

See notes to financial statements
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cCo INVESTMENT SERVICES CORP
Wholly Owned Subsidiary of Citizens Financial Group Inc

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31 2010

In thousands

CASH FLOWS FROM OPERATING ACTIVITIES

Net income 8420

Adjustments to reconcile net income to net cash provided by

operating activities

Amortization of employee advances 3706

Depreciation and amortization on fixed assets 599

Deferred income taxes 268
Changes in operating assets and liabilities

Increase in commissions receivable 519
Increase in fees receivable 92
Increase in due from affiliates 771
Increase in employee advances 3997
Increase in other assets 2013
Increase in due to affiliates 511

Increase in securities sold not yet purchased 391

Increase in payable to insurance carriers 110

Increase in accrued incentive compensation 2420
Decrease in accrued expenses and other liabilities 2263

Net cash provided by operating activities 6234

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of furniture equipment and software 425

Net cash used in investing activities 425

CASH FLOWS FROM FINANCING ACTIVITIES Dividends paid to

Parent 4400

INCREASE IN CASH AND CASH EQUIVALENTS 1409

CASH AND CASH EQUIVALENTS Beginning of year 15504

CASH AND CASH EQUIVALENTS End of year 16913

SUPPLEMENTAL CASH FLOW DISCLOSURES Income tax

payments 6823

See notes to financial statements



CCO INVESTMENT SERVICES CORP
Wholly Owned Subsidiary of Citizens Financial Group Inc

NOTES TO FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED DECEMBER 31 2010

Amounts in thousands

NATURE OF OPERATIONS

CCO Investment Services Corp the Company Rhode Island corporation incorporated on

September 21 1995 is registered broker-dealer with the Securities and Exchange Commission SEC
and is member of the Financial Industry Regulatory Authority Inc F1NRA The Company is

wholly owned subsidiary of RBS Citizens N.A the Parent which is wholly owned subsidiary of

Citizens Financial Group Inc CFG CFG is wholly owned subsidiary of The Royal Bank of

Scotland Group plc RBSG On December 2008 the UK Government became the ultimate

controlling party of RBSG The UK Governments shareholding is managed by UK Financial

Investments Limited company wholly owned by the UK Government The Company commenced

operations on January 19 1996 and distributes and sells mutual funds and provides certain insurance

securities brokerage and investment advisory services

The Company introduces brokerage transactions for clearance and execution services to National

Financial Services Corporation NFS an unrelated third party The agreement between the Company
and NFS provides that the Company is obligated to assume an exposure related to nonperformance by

its customers thus exposing the Company to off-balance sheet risk in the event the customer is unable

to fulfill its contractual obligations The Company monitors its customer activity by reviewing

information it receives from NFS on daily basis requiring customers to deposit additional collateral

or reduce positions when necessary and reserving for doubtful accounts when necessary

The Companys customer base is primarily concentrated in New England Pennsylvania New York

and the Midwest Revenues are dependent in part on customers investing patterns and requirements

which may vary with changes in the local and national economies

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation The financial statements include the accounts of the Company and are

prepared in conformity with accounting policies generally accepted in the United States of America

Use of Estimates The preparation of financial statements in conformity with accounting principles

generally accepted in the United States of America requires management to make estimates and

assumptions that affect the reported amounts of assets and liabilities at the date of the financial

statements and the reported amounts of revenues and expenses during the reporting period Actual

results could differ from those estimates Material estimates that are particularly susceptible to

significant change in the near term relate to accrued incentive compensation fees receivable and

contingencies

Revenue Recognition Commission income represents commissions received from sales of mutual

fund units and fixed and variable annuities The Company recognizes commission income on mutual

fund shares at the time the mutual funds are sold These mutual funds also have an asset-based fee

2b- fee that is charged to the fund over stated period The Company recognizes 2b- fees when

the fees are earned

-6-



Insurance commission income represents commissions received from sales of various insurance

products and is recognized when the insurance products are sold to customers

The Company assesses fees to customers for IRA and inactivity fees which are accrued in the period

in which they are earned

Syndication fees relate to referral fees received from RBS Securities Inc division of RBSG for

services of introducing clients to underwritings of SEC registered securities and loans Revenue is

recognized when the transaction is closed

Cash and Cash Equivalents For the purposes of reporting cash flows balances include cash and

money market accounts with an average maturity of less than 90 days At December 31 2010 cash

equivalents included $12250 of money market mutual funds

Deposits at Clearing Organization Represents the cash account balance that is required to be

maintained at NFS in connection with that organizations clearing services agreement

Securities Sold Not Yet Purchased Securities sold not yet purchased are recorded at fair value

with related changes reflected in results of operations for the period

Employee Advances To recruit and retain financial consultants the Company offers employee

advances to financial consultants who meet specific criteria Advances paid to financial consultants are

charged to employee compensation and benefits on straight line basis over five year period Should

financial consultant leave employment of the Company before the end of the fifth year of

employment the remaining balance of the advance would be repayable to the Company The Company

records reserve for advances made to financial consultants who have left the Company prior to full

amortization of the note The reserve for uncollectible employee advances totaled $51 at December 31

2010

Fair Value of Financial Instruments Certain financial assets and liabilities are measured at fair

value on the Companys statement of financial condition Fair value is defined as the exchange price

that would be received for an asset or paid to transfer liability in the principal or most advantageous

market for the asset or liability in an orderly transaction between market participants on the

measurement date

Fair value measurements are classified within one of three levels in valuation hierarchy based upon the

transparency of inputs to the valuation of an asset or liability as of the measurement date The three

levels are defined as follows

Level Inputs to the valuation methodology are unadjusted quoted prices for identical assets or

liabilities in active markets

Level Inputs to the valuation methodology include quoted prices for similar assets and liabilities in

active markets and inputs that are observable for the asset or liability either directly or indirectly for

substantially the full term of the financial instrument

Level Inputs to the valuation methodology are unobservable and significant to the fair value

measurement
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Financial instruments categorization within the valuation hierarchy is based upon the lowest level of

input that is significant to the fair value measurement Note describes more infonnation regarding

fair value measurements

TRANSACTIONS WITH RELATED PARTIES

At December 31 2010 the Company maintained $4600 in demand deposit accounts with its Parent

which are included in Cash and Cash Equivalents

The Company has entered into investment services agreements with its Parent The Company provides

securities brokerage and investment advisory services to customers at bank branches of the Parent The

Parent provides support services to the Company and allocates direct and indirect costs attributable to

the Company Such costs include but are not limited to costs of the bank personnel servicing the

Company communication and data line expenses data center and technology audit and general

overhead For the year ended December 31 2010 the total fees incurred were $14665 which were

included in Services and management fee to Parent In addition $1294 in occupancy charges were

paid to the Parent

The Company has service agreement with RBS Securities Inc for the purpose of providing referral

services for introducing clients to underwritings of SEC registered securities offerings and loan

products In 2010 the Company received referral fees of $3262 and incurred expenses of $539

Employees of the Company are covered under the pension and postretirement benefit plans sponsored

by CFG For the year ended December 31 2010 the expense charged to the Company for retirement

benefits was approximately $511 which has been included as component of employee compensation

and benefits expense

FURNITURE EQUIPMENT AND SOFTWARE

Furniture equipment and software are stated at cost less accumulated depreciation and amortization

Depreciation is computed using the straight-line method over the estimated useful life of the assets

typically three to ten years

Cost

Furniture 737

Equipment 2059
Software 3801

6597

Less accumulated depreciation and amortization 5624

Furniture equipment and software net 973
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NET CAPITAL REQUIREMENTS

The Company is subject to the SEC Uniform Net Capital Rule Rule 15c3-I which requires the

maintenance of minimum net capital as defined and requires that the ratio of aggregate indebtedness to

net capital both as defined shall not exceed 15-to-I At December 31 2010 the Company had net

capital of $4868 which was in excess of the required net capital of $850 by $4018 The Companys
ratio of aggregate indebtedness to net capital was 2.62-to-I

The Company does not carry customer accounts or otherwise hold customer funds and accordingly is

exempt from the provisions of SEC Rule 5c3-3 pursuant to Section k2ii of that rule

INCOME TAXES

The Company along with other affiliates is included in the consolidated federal tax return filed by CFG
and in certain combined and unitary state returns For federal and states in which the Company is

included in combined or unitary return the Company computes its current and deferred tax provision

using the applicable consolidated combined or unitary tax rate The Company settles its income tax

provision/benefit with CFG by agreement through intercompany accounts At December 31 2010

the amount payable to CFG was approximately $946 which is included in accrued expenses and other

liabilities

The Company uses an asset and liability balance sheet approach for financial accounting and

reporting of income taxes Deferred income taxes reflect the net effects of temporary differences

between the carrying amounts of assets and liabilities for financial reporting purposes and the amounts

used for income tax purposes

The components of income taxes for the year ended December 31 2010 are as follows

Cost

Current tax expense 5542
Deferred tax benefit 268

Total tax expense 5274

The effective income tax reconciliation for the year ended December 31 2010 is as follows

Tax at statutory rate 4792 35.00

State tax 467 3.41

Meals and entertainment 15 0.10

Total 5274 38.51

The tax effects of temporary differences that give rise to significant portions of deferred taxes for the

year ended December 31 2010 are as follows

Deferred tax asset accrued expenses 2092
Deferred tax liability depreciation 113

Net deferred tax asset 1979
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At December 31 2010 the Company believes that the net deferred tax asset is realizable and has not

recorded valuation allowance

The Company as part of certain consolidated or combined returns is subject to examination by the

Internal Revenue Service IRS and various states and is presently under examination by the IRS for

the years 2008 through 2009 The Company recognizes interest and penalties related to unrecognized

tax benefits within income tax expense in the statement of income

There were no uncertain tax positions relating to the Company as of December31 2010

FAIR VALUE MEASUREMENTS

The valuation techniques used to measure the Companys assets and liabilities at fair value depends

upon the specific nature of the assets and liabilities The following is description of the valuation

methodologies and summary of assets and liabilities measured at fair value on the statement of

financial condition on recurring basis at December 31 2010

Money market mutual funds Fair value is determined based upon unadjusted quoted market prices

and is considered Level fair value measurement

Securities sold not yet purchased Fair value is determined by third-party pricing service that

determines fair value based on bid and ask prices and is considered Level fair value measurement

Quoted Prices

in Active Significant

Markets for Other Significant

Identical Observable Unobservable

Assets Inputs Inputs Total Fair

Levell Level2 Level3 Value

Assets

Money market mutual funds 12250 12250

Liabilities

Securities sold not yet purchased

Corporate debt securities 371 371

Mutual funds 20
_________ __________

20

Total 20 371 391

There were no transfers between Levels and during the year ended December 31 2010

RISKS AND UNCERTAINTIES

The Company generates significant portion of its revenues by providing securities and brokerage

activities to domestic customers Revenues for these services are transaction based The Company also

receives revenues based on customers asset values As result the Companys revenues could vary

based on the performance of financial markets around the world
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The Company records customers securities transactions on settlement date basis which is generally

three business days after trade date The Company is therefore exposed to off-balance sheet risk of loss

on unsettled transactions in the event customers and other counterparties are unable to fulfill

contractual obligations

CONTINGENCIES

The Company from time to time is involved in litigation or other proceedings related to customer

claims and regulatory matters The aggregate liabilities if any arising from such proceedings are not

expected to have material adverse effect on the Companys financial position results of operations or

cash flows Legal reserves have been established when it is probable that liability has been incurred

at the date of the financial statements and the amount of the loss can be reasonably estimated Once

established reserves are adjusted when there is additional information available or when an event

occurs requiring change

10 SUBSEQUENT EVENTS

The Company has evaluated events that have occurred subsequent to December 31 2010 through

February 28 2011 the date the financial statements were issued The Company is not aware of any

subsequent events which would require disclosure in the financial statements

-11-



SUPPLEMENTAL SCHEDULES
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CCO INVESTMENT SERVICES CORP
Wholly Owned Subsidiary of Citizens Financial Group Inc

SUPPLEMENTAL SCHEDULE COMPUTATION OF NET CAPITAL

FOR BROKERS AND DEALERS PURSUANT TO RULE 15c3-1

UNDER THE SECURITIES EXCHANGE ACT OF 1934

AS OF DECEMBER 31 2010

In thousands

December 31
2010

COMPUTATION OF NET CAPITAL

TOTAL STOCKHOLDERS EQUITY 28847

DEDUCTIONS AND/OR CHARGES Nonallowable assets

Commissions and fees receivable 6665
Due from affiliates 1875
Furniture and equipment 973

Other assets 3184
Employee advances 9016
Net deferred tax asset 1979

Total nonallowable assets 23692

NET CAPITAL BEFORE HAIRCUTS ON SECURITIES POSITIONS 5155

HAIRCUTS ON SECURITIES Money market 287

NET CAPITAL 4868

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

MINIMUM NET CAPITAL REQUIREMENT
Representing 6-2/3% of aggregate indebtedness 850

MINIMUM DOLLAR NET CAPITAL REQUIREMENT OF
INTRODUCING BROKER OR DEALER 100

NET CAPITAL REQUIREMENT 850

EXCESS NET CAPITAL 4018

COMPUTATION OF AGGREGATE INDEBTEDNESS

AGGREGATE iNDEBTEDNESS 12751

RATIO OF AGGREGATE INDEBTEDNESS TO NET CAPITAL 262

There are no material differences between the amounts presented above and the amounts included in the

Companys corresponding unaudited FOCUS report filed on January 26 2011
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CCO INVESTMENT SERVICES CORP
Wholly Owned Subsidiary of Citizens Financial Group Inc

COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENT FOR BROKERS AND DEALERS
UNDER RULE 15c3-3 OF THE SECURITIES EXCHANGE ACT OF 1934

The Company is exempt from the provisions of Rule 15c3-3 under the Securities Exchange Act of 1934 in

that the Companys activities are limited to those set forth in the conditions for exemption appearing in

Section k2ii of the Rule
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Deloitte
Deloitte Touche LLP

200 Berkeley Street

Boston MA 02116-5022

USA

Tel 6174372000
www.deloitte.com

INDEPENDENT AUDITORS REPORT ON INTERNAL CONTROL

To the Stockholder and Board of Directors of

CCO Investment Services Corp

In planning and performing our audit of the financial statements of CCO Investment Services Corp the

Company wholly owned subsidiary of Citizens Financial Group Inc as of and for the year ended

December 31 2010 on which we issued our report dated February 28 2011 and such report expressed

an unqualified opinion on those financial statements 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 an 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 17a-5g of the Securities and Exchange Commission the 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 compliance with 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-3a 11 and for

determining compliance with the exemptive provisions of Rule 15c3-3 We did not review the practices

and procedures followed by the Company in making the quarterly securities examinations counts

verifications and comparisons and the recordation of differences required by Rule 7a- 13 or in

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 because the Company does not

carry securities accounts for customers or perform custodial functions relating to customer securities

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 17a-5g lists additional objectives of the

practices and procedures listed in the preceding paragraph

Because of inherent limitations in internal control and the practices and procedures referred to above
error or fraud may occur and not be detected Also projection of any evaluation of them to future periods is

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

effectiveness of their design and operation may deteriorate

Member of

Deloitte Touche Tohmatsu



deficiency in internal control 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 and correct misstatements on timely basis signjflcant 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 entitys 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 and 2009 to

meet the SECs objectives

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

SEC Financial Industry Regulatory Authority Inc and other regulatory agencies that rely on Rule 17a-

5g under the Securities Exchange Act of 1934 in their regulation of registered broker-dealers and is not

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

cP

February 28 2011
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Deloitte
Deloitte Touche LIP

200 Berkeley Street

Boston MA 02116-5022

USA

Tel 6174372000

www.deloitte.com

INDEPENDENT ACCOUNTANTS REPORT ON APPLYING AGREED-UPON PROCEDURES

To the Stockholder and Board of Directors of

CCO Investment Services Corp

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 General Assessment Reconciliation

Form STPC-7 to the Securities Investor Protection Corporation SIPC for the year ended December 31

2010 which were agreed to by Citizens Financial Group and the Securities and Exchange Commission

Financial Industry Regulatory Authority Inc and SIPC solely to assist you and the other specified

parties in evaluating CCO Investment Services Corp.s the Company compliance with the applicable

instructions of the Form SIPC-7 The Companys management is responsible for the Companys

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 cash disbursement

records entries noting no differences

Compared the total revenue amounts of the audited Form X-1 7A-5 for the year ended December

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

31 2010 noting that revenue was $62615 higher on the Form S1PC-7 than the audited Form

17A-5

Compared any adjustments reported in Form 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

Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7

on which it was originally computed 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

ILkLcJ cL.P

February 28 2011

Member of

Deloitte Touche Tohmatsu



SECURITIES INVESTOR PROTECTION CORPORATION
P.O Box 92185 Washington D.C 20090-21 85

202-371-8300

General Assessment Reconciliation

For the fiscal year ended _____________________ 20_
Read carefully the instructions in your Working Copy before completing this Form

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

Name of Member address Designated Examining Authority 1934 Act registration no and month in which fiscal year ends for

purposes of the audit requirement of SEC Rule 17a-5

Note If any of the information shown on the mailing label

requires correction please e-mail any corrections to

form@sipc.org and so indlcte on the form filed

040744 FINRA DEC

CCO INVESTMENT SERVICES CORP 112
13TH FLR/MS-t310

20 STATE St

BOSTON MA 021O9-1776

General Assessment item 2e from page

Less payment made with SIPC-6 filed exclude interest

/2 1o
Date Paid

Less prior overpayment applied

Assessment balance duo or overpayment

Interest computed on late payment see instruction fo .........days at 20% per annum

Total assessment balance and interest duo or overpayment carried forward

PAID WITH THIS FORM
Check enclosed payable to SIPC

Total must be same as above

Overpayment carried forward $___________________________

66 2O

Subsidiaries and predecessors Included in this form give name and i34 Act registration number

The SIPC member submitting this form and the

person by whom it is executed represent thereby

that all Information contained herein is true correct

and complete

cc
ame of lion Paitnerohip or other organizeIn

Authorized Signature

Postmarked Received

sIPc-7

33-REV 7/10

SIPC-7

33-REV 7/10

Name and telephone number of person to contact

respecting this form

66 4o..4

Dated the day of Fetut.uj 2Ojj_
Title

ThIs form and the assessment payment is due 60 days after the end of the fiscal year Retain the Working Copy of this form

for period of not less than years the latest years in an easily accessible place

VaLes ___________

LU

Calculations _________

Exceplions

Disposition of exceptions

Reviewed

Documentation _________ Forward Copy



DETERMINATION OF SIPC NET OPERATING REVENUES
AND GENERAL ASSESSMENT

Item No
2a Total revenue FOCUS Line 12/Part UA LIne Code 4030

2b Additions

Total revenues from the securities business of subsidiaries except foreign subsidiaries and

predecessors not included above

Net toss from principal transactions in securities in trading accounts

Net loss from principal transactions In commodities In trading accounts

rnterest and dividend expense deducted In determining item 2a

Net loss from management of or participation in the underwriting or distribution of securities

Expenses other than advertising printing registration tees and legal fees deducted In determining net

profit from management of or participation In underwriting or distribution of securities

Net toss from securities In Investment accounts

Total additions

2c Deductions

Revenues from the distribution of shares of registered open end investment company or unit

Investment trust from the sate of variable annuities from the business of insurance from Investment

advisory services rendered to registered Investment companies or insurance company separate

accounts and from transactions In security futures products

Revenues trom commodity transactions

CommIssions floor brokerage and clearance paid to other SIPC members in connection with

securities transactions

ReImbursements br postage in connection with proxy solicitation

Net gain from securities in Investment accounts

100% of commissions and markups earned from transactions In certilicates of deposit and

II Treasury bills bankers acceptances or commercial paper that mature nine months or less

from Issuance date

Direct expenses of printing advertising and legal fees incurred In connection with other revenue

related to the securities business revenue defined by Section 169L of the Act

Other revenue not related either directly or indirectly to.the securities busIness

See Instruction

Amounts for the fiscal period

beginning I/i 2O.L
and ending 20j

Eliminate cents

$_ 1/4

Total interest and dividend expense FOCUS Line 22/PART IIA Line t3
Code 4075 plus line 2b4 above but not in excess

of total interest and dividend income

ii 40% of margin interest earned on customers securities

accounts 40% of FOCUS line Code 3960

Enter the greater of line or ii

Total deductions

2d SIPC Net Qperatlng Revenues

2e General Assessment .0025

c1y s_7/

Td5
$__L
to page line 2.A



CCO Investment

Services Corp
Wholly Owned Subsidiary of

Citizens Financial Group Inc

Financial Statements as of and for the Year Ended

December 31 2010 Supplemental Schedules as of

December 31 2010 and Independent Auditors

Report


