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OATH OR AFFIRMATION

I, Carl Goodman , swear (or affirm) that, to the
best of my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Trump Securities, LLC .. . , as of
June 30 ,20 11 , are true and correct. I further swear (or affirm) that ne1ther 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:

QW%V

Gcm:g#e. S_a,_qmr/a-s /ﬂﬁ//vcz/,«;a

Title
&de Dow %cd@\/
Notary Pu ADINA DAVYDOV
Notary Public, State of New York
No. 01DA6212094
Qualified in Queens County

issi i b
This report** contains (check all applicable boxes): Commission Expires October 5, 2013

(a) Facing page.

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietor's Capital.

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

(g) Computation of Net Capital. -

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3

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

(j) 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 con-

solidation.
(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 ex1sted since the date of the previous audlt

(o) Independent auditor's report on internal accounting control.

(p) Schedule of segregation requirements and funds in segregation--customers' regulated commodity futures account
pursuant to Rule 171-5.

I | 3| I |- | - | | e v [ e P

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

To the Members of
Trump Securities, LLC

We have audited the accompanying statement of financial condition of Trump Securities, LLC (the “Company”) as of
June 30, 2011, and the related statements of operations, changes in members’ 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 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 consideration of internal control over
financial reporting as a basis for designing audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Company’s internal control over financial reporting.
Accordingly, we express no such opinion. An audit also includes examining, on a 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 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 Trump Securities, LLC as of June 30, 2011, 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 financial statements as a whole. The
supplementary information listed in the accompanying table of contents is- presented for purposes of additional
analysis and is not a required part of the financial statements, but is supplementary information required by Rule
17a-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 materiai respects in relation to the

financial statements as a whole.
(gm %« ~— @"V’ Q.
/ 7 / p

Roseland, New Jersey
August 24, 2011
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TRUMP SECURITIES, LLC

STATEMENT OF FINANCIAL CONDITION

June 30, 2011

ASSETS

Cash $ 182,736

Fees receivable, net of allowance of $14,000 8,000

Other assets 3,940
TOTAL ASSETS $ 194,676

LIABILITIES AND MEMBERS' EQUITY

Liabilities
Subordinated liabilities $ 27,182
Accounts payable and accrued expenses 2,992
Deferred NYC Unincorporated Business Tax liability 3,000
Total liabilities 33,174
Members' equity 161,502
TOTAL LIABILITIES AND MEMBERS' EQUITY $ 194,676

See accompanying notes to financial statements. 2



TRUMP SECURITIES, LLC

STATEMENT OF OPERATIONS

Year Ended June 30, 2011

Revenues
Private placements commission $ 285,000
Advisory fees 1,460,286
Other income , 157,085
Loss on investments (28,930)
Total revenues 1,873,441
Expenses
Commissions 1,784,446
Regulatory and other expenses » 41,804
Total expenses 1,826,250
Net income before NYC Unincorporated Business Tax 47,191
NYC Unincorporated Business Tax 4,700
Net income $ 42,491

See accompanying notes to financial statements. 3



TRUMP SECURITIES, LLC

STATEMENT OF CHANGES IN MEMBERS' EQUITY

Year Ended June 30, 2011

Members' equity, beginning of year $ 117,811
Net income 42,491
Contributions 1,200
Members' equity, end of year $ 161,502

See accompanying notes to financial statements. 4



TRUMP SECURITIES, LLC

STATEMENT OF CASH FLOWS

Year Ended June 30, 2011

Cash flows from operating activities
Net income
Adjustment to reconcile net income to net cash provided by
operating activities:
Deferred NYC Unincorporated Business Tax liability
Changes in operating assets and liabilities:
Investments, at fair value
Fees receivable
Other assets
Accounts payable and accrued expenses
Subordinated liabilities

Net cash provided by operating activities

Cash flows from financing activities
Capital contributions

Net cash provided by financing activiities
Net increase in cash

Cash, beginning of year

Cash, end of year

Suppiemental disclosure of cash flow information:
Cash paid during the period for taxes

See accompanying notes to financial statements.

$

42,491

200

28,930
(8,000)
1,158
(2,019)
4,554

67,314

1,200

1,200

68,514

114,222

$

182,736

$

1,509




TRUMP SECURITIES, LLC

NOTES TO"FINANCIAL STATEMENTS

1. Nature of operations

Trump Securities, LLC (the "Company"), is a broker-dealer registered with the Securities and Exchange Commission
(“SEC”) and is a member of Financial Industry Regulatory Authority (‘FINRA”). The Company is engaged in the
business of private placements and related investment banking activities.

2, Summary of significant accounting policies

Basis of Presentation

The financial statements have been prepared in conformity with accounting principles generally accepted in the
United States of America (“GAAP”).

Revenue Recognition

Revenues from commissions are billed and recognized when private placements are completed and commissions
are earned and collectible. Advisory fees are recognized based on the terms of the contracts and are recorded
when the services are rendered.

Revenue and Expense Recognition from Securities Transactions

Securities transactions and the related revenues and expenses are recorded on the trade-date basis and unrealized
gains and losses are reflected in revenues.

Income Taxes

The Company is a limited liability company, and treated as a partnership for income tax reporting purposes. The
internal Revenue Code (“IRC”) provides that any income or loss is passed through to the members for federal and
state income tax purposes. Accordingly, the Company has not provided for federal or state income taxes. The
Company is subject to the New York City Unincorporated Business Tax.

At June 30, 2011, management has determined that the Company had no uncertain tax positions that would require
financial statement recognition. This determination will always be subject to ongoing reevaluation as facts and
circumstances may require. The Company remains subject to income tax audits for all periods subsequent to 2007.



TRUMP SECURITIES, LLC

NOTES TO FINANCIAL STATEMENTS

2. Summary of significant accounting policies (continued)
Use of Estimates

The preparation of financial statements in conformity with GAAP requires the Company’s management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent
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.

Fees Receivable and Commissions Payable

Fees receivable are stated at cost less an allowance for doubtful accounts, and represent commissions management
expects to collect based on the private placement contract. On a periodic basis, the Company evaluates its fees
receivable and establishes an allowance for doubtful accounts, based on past history, collections, and current credit
conditions. Accounts are written-off as uncollectible once the Company has exhausted its collection means. As of
June 30, 2011, the allowance for doubtful accounts was $14,000. Commissions are payable to the salespersons only
when the related receivables are collected. In addition, any liabilities to salespersons in this regard are subordinated
to the claims of general creditors.

Fair Value of Financial Instruments

In accordance with GAAP, the fair value of the Company's assets and liabilities, which qualify as financial
instruments, approximate the carrying amounts presented in the accompanying statement of financial condition.

Valuation of Investments in Securities and Securities at Fair Value - Definition and Hierarchy

In accordance with GAAP, fair value is defined as the price that would be received to sell an asset or paid to
transfer a liability (i.e., the “exit price”) in an orderly transaction between market participants at the measurement
date.

In determining fair value, the Company uses various valuation approaches. GAAP establishes a fair value
hierarchy for inputs used in measuring fair value that maximizes the use of observable inputs and minimizes the
use of unobservable inputs by requiring that the most observable inputs be used when available. Observable
inputs are those that market participants would use in pricing the asset or liability based on market data obtained
from sources independent of the Company. Unobservable inputs reflect the Company’s assumptions about the
inputs market participants would use in pricing the asset or liability developed based on the best information
available in the circumstances.



TRUMP SECURITIES, LLC

NOTES TO FINANCIAL STATEMENTS

2. Summary of significant accounting policies (continued)
The fair value hierarchy is categorized into three levels based on the inputs as follows:
Valuation of Investments in Securities and Securities at Fair Value - Definition and Hierarchy (continued)

Level 1 - Valuations based on unadjusted quoted prices in active markets for identical assets or liabilities that
the Company has the ability to access. Valuation adjustments and block discounts are not applied to Level 1
securities. Since valuations are based on quoted prices that are readily and regularly available in an active
market, valuation of these securities does not entail a significant degree of judgment.

Level 2 - Valuations based on quoted prices in markets that are not active or for which all significant inputs are
observable, either directly or indirectly.

Level 3 - Valuations based on inputs that are unobservable and significant to the overall fair value
measurement.

The availability of valuation techniques and observable inputs can vary from security to security and is affected by
a wide variety of factors including, the type of security, whether the security is new and not yet established in the
marketplace, and other characteristics particular to the transaction. To the extent that valuation is based on
models or inputs that are less observable or unobservable in the market, the determination of fair value requires
more judgment. Those estimated values do not necessarily represent the amounts that may be ultimately realized
due to the occurrence of future circumstances that cannot be reasonably determined. Because of the inherent
uncertainty of valuation, those estimated values may be materially higher or lower than the values that would have
been used had a ready market for the securities existed. Accordingly, the degree of judgment exercised by the
Company in determining fair value is greatest for securities categorized in Level 3. In certain cases, the inputs
used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure
purposes, the level in the fair value hierarchy within which the fair value measurement in its entirety falls, is
determined based on the lowest level input that is significant to the fair value measurement.

Fair value is a market-based measure considered from the perspective of a market participant rather than an
entity-specific measure. Therefore, even when market assumptions are not readily available, the Company’s own
assumptions are set to reflect those that market participants would use in pricing the asset or liability at the
measurement date. The Company uses prices and inputs that are current as of the measurement date, including
periods of market dislocation. In periods of market dislocation, the observability of prices and inputs may be
reduced for many securities. This condition could cause a security to be reclassified to a lower level within the fair
value hierarchy.

Valuation Techniques

The Company values investments and securities sold short that are freely tradable and are listed on a national
securities exchange at their last sales price as of the last business day of the year.

Investments in restricted securities of public companies cannot be offered for sale to the public until the Company
complies with certain statutory requirements. The valuation of the securities by management takes into
consideration the type and-duration of the restriction, but in no event does the valuation exceed the listed price on
a national securities exchange. Investments in restricted securities of public companies are generally included in
Level 3 of the fair value hierarchy.



TRUMP SECURITIES, LLC

NOTES TO FINANCIAL STATEMENTS

3. Fair value measurements

The Company’s investments, which are all level 3, have been valued at zero.

4. Net capital requirement

The Company is a member of FINRA and is subject to the SEC Uniform Net Capital Rule 15¢3-1. This Rule requires
the maintenance of minimum net capital and that the ratio of aggregate indebtedness to net capital, both as defined,
shall not exceed 15 to 1 and that equity capital may not be withdrawn or cash distributions paid if the resulting net
capital ratio would exceed 10 to 1. At June 30, 2011 the Company's net capital was approximately $158,000, which
was approximately $153,000 in excess of its computed minimum requirement of $5,000.

5. Exemption from Rule 15¢3-3

The Company is exempt from the SEC Rule 15¢3-3 pursuant to the exemptive provisions of sub-paragraph (k)(2)(i)
and, therefore, is not required to maintain a "Special Reserve Bank Account for the Exclusive Benefit of Customers”.

6. Income Taxes

The components of the income tax provision for New York City Unincorporated Business Taxes for the fiscal year
ended June 30, 2011 that are attributable to income from operations are as follows:

Current I $1,500
Deferred 3,200
Total $4,700

7. Related party transaction

Integrated Management Solutions USA LLC (“IMS”), is an affiliate that provides office space, services, and other
expenses to the Company at a cost of $1,200 per year pursuant to a service agreement. This amount covers
overhead expenses other than management services. Management services, whose aggregate value for the year
ended June 30, 2011 has been determined by management as approximately $124,000, are provided by IMS at no
cost to the Company.



TRUMP SECURITIES, LLC

NOTES TO FINANCIAL STATEMENTS

8. Concentrations of credit risk
Major customers

The Company had revenues from 3 major customers of approximately $1,700,000 or 90% of total revenue for the
year ended June 30, 2011. There were no fees receivable from these clients as of June 30, 2011.

Cash

The Company maintains its cash balances at one financial institution. Management does not believe that there is any
risk with respect to its cash.

10



TRUMP SECURITIES LLC

SUPPLEMENTARY |NFORMATION
: ‘CAPITAL UNDER RULE 15¢3-1 OF THE
SECURITlES ANDEXCHANGE COMMISSION

June 30, 2011

Members' equity $ 161,502
Less nonallowable assets

Other assets 3,940

3,940

Net capital $ 157,562
Aggregate indebtedness $ 9,122
Computed minimum net capital required (6.67% of aggregate
indebtedness) 3 608
Minimum net capital required (under SEC Rule 15¢3-1) $ 5,000
Excess net capital ($157,562-$5,000) $ 152,562
Percentage of aggregate indebtedness $ 9,122
to net capital $ 157,562

6%

There are no material differenes between the computation of net capital presented above and the computation
of net capital in the Company's unaudited amended Form X-17A-5, Part lIA filing as of June 30, 2011.

1



TRUMP SECURITIES, LLC

SUPPLEMENTARY INFORMATION

COMPUTATION )ETERMINATION OF RESERVE REQUIREMENTS AND INFORMATION RELATING TO
POSSESSIO NTROL REQUIREMENTS UNDER RULE 15c3-3 OF THE

HANGE COMMISSION

June 30, 2011

The Company is exempt from Securities Exchange Commission ("SEC") Rule 15¢c3-3 pursuant to the exemptive

provisions of sub-paragraph (k)(2)(i) and, therefore, is not required to maintain a "Special Reserve Bank Account for
the Exclusive benefit of Customers."

12



Certified Rothstein, Kass & Company, P.C. Beverly bills

Dell
Public Aot N broes -
) Grand
Accountants tel 973.994.6666 N vk
fax 973,994.0337 Rosaland
wWWw.rkco.com San Francisco
Wakut Cresk

Rothstein Kass

INDEPENDENT AUDITORS' REPORT ON INTERNAL CONTROL
REQUIRED BY RULE 17a-5 OF THE SECURITIES AND EXCHANGE
COMMISSION

To the Members of
Trump Securities, LL.C

In planning and performing our audit of the financial statements and supplemental schedules of Trump Securities,
LLC (the “Company”), as of and for the year ended June 30, 2011, in accordance with auditing standards generally
accepted in the United States of America, we considered the Company’s internal control over financial reporting
(internal control) as a basis for designing our auditing procedures for the purpose of expressing our opinion on the
financial statements, but not for the purpose of expressing an opinion on the effectiveness of the Company’s
internal control. Accordingly, we do not express an opinion on the effectiveness of the Company’s internal control.

Also, as required by rule 17a-5(g)(1) of the Securities and Exchange Commission (SEC), we have made a study of
the practices and procedures followed by the Company including consideration of control activities for safeguarding
securities. This study included tests of such practices and procedures that we considered relevant to the
objectives stated in rule 17a-5(g) in making the periodic computations of aggregate indebtedness (or aggregate
debits) and net capital under rule 17a-3(a)(11) and for determining compliance with the exemptive provisions of
rule 15¢3-3. Because the Company does not carry securities 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:

1. Making quarterly securities examinations, counts, verifications, and comparisons and recordation of
differences required by rule 17a-13

2. Complying with the requirements for prompt payment for securities under Section 8 of Federal Reserve
Regulation T of the Board of Governors of the Federal Reserve System

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 SEC's above-mentioned objectives. Two of the objectives of internal control and the
practices and procedures are to provide management with reasonable but not absolute assurance that assets for
which the Company has responsibility are safeguarded against loss from unauthorized use or disposition and that
transactions are executed in accordance with management's authorization and recorded properly to permit the
preparation of financial statements in conformity with accounting principles generally accepted in the United States
of America. Rule 17a-5(g) 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.

An independent firm associated with AGN International Ltd @ 13



A control deficiency exists when the design or operation of a control does not allow management or employees, in
the normal course of performing their assigned functions, to prevent or detect misstatements on a timely basis. A
significant deficiency is a deficiency, or combination of deficiencies, in internal control that is less severe than a
material weakness, yet important enough to merit attention by those charged with governance.

A material weakness is a deficiency, or combination of deficiencies, in internal control, such that there is a
reasonable possibility that a material misstatement of the Company’s financial statements will not be prevented or
detected and corrected on a 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 the practices and procedures that do not accomplish such
objectives in all material respects indicate a material inadequacy for such purposes. Based on this understanding
and on our study, we believe that the Company’s practices and procedures, as described in the second paragraph
of this report, were adequate at June 30, 2011, to meet the SEC’s objectives.

This report is intended solely for the information-and use of the Board of Directors, management, the SEC, FINRA,
and other regulatory agencies that rely on rule 17a-5(g) under the Securities Exchange Act of 1934 in their

regulation of registered brokers and dealers, and is not intended to be and should not be used by anyone other
than these specified parties. '

me/')«w L@W\’)am.r\l P e.

Roseland, New Jersey
August 24, 2011

Rothstein Kass 14
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INDEPENDENT ACCOUNTANTS’ REPORT ON APPLYING
AGREED-UPON PROCEDURES RELATED TO THE SIPC
ASSESSMENT RECONCILIATION REQUIRED BY SEC RULE
17a-5

To the Members of Trump Securities, LLC

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
(Form SIPC-7) to the Securities Investor Protection Corporation (SIPC) for the year ended June 30, 2011,
which were agreed to by Trump Securities, LLC (“the Company”) and the Securities and Exchange
Commission, the Financial Industry Regulatory Authority, Inc., and SIPC, solely to assist you and the
other specified parties in evaluating the Company’s compliance with the applicable instructions of the
General Assessment Reconciliation (Form SIPC-7). The Company’s management is responsible for the
Company’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-7 with respective cash
disbursement records noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended June 30,
2011 with the amounts reported in Form SIPC-7 for the year ended June 30, 2011 noting no
differences;

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

4. 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; and

We were not engaged to, and did not conduct an examination, the objective of which would be the
expression of an opinion on the Company’s compliance with the applicable instructions of the General
Assessment Reconciliation (Form SIPC-7). Accordingly, we do not express such an opinion. Had we

An independent firm associated with AGN International Ltd @ 15



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.

@m,’(w N Q— Y3

Roseland, New Jersey
August 24, 2011

Rothstein Kass 16



TRUMP SECURITIES, LLC

SCHEDULE OF SECURITIES INVESTOR PROTECTION CORPORATION
'ASSESSMENTS AND PAYMENTS

For the Year Ended June 30, 2011

SIPC Net Operating Revenues Per General Assessment

Reconciliation Form SIPC-7 $ 285,000
I —
General Assessments at .0025 $ 712

Less: Payments Remitted

Payment remitted with Form SIPC-6 (113)
Payment remitted with Form SIPC-7 (599)
Balance due $ -

17



