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Report of Independent Auditors

To the Board of Directors of Arvest Bank Group, Inc. and
Stockholder of Arvest Investments, Inc.

In our opinion, the accompanying statement of financial condition and the related statements of
operations, changes in stockholder’s equity and cash flows present fairly, in all material respects, the
financial position of Arvest Investments, Inc. (a wholly-owned subsidiary of Arvest Bank) (the “Company”)
at December 31, 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. 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 of these statements in
accordance with auditing standards generally accepted in the United States of America, which require that
we plan and perform the audit to obtain reasonable assurance about whether the financial statements are
free of material misstatement. An audit includes examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statements, assessing the accounting principles used and
significant estimates made by management, and evaluating the overall financial statement presentation.
We believe that our audit provides a reasonable basis for our opinion.

As more fully described in Note 7, the Company has significant transactions with its parent. Because of
this relationship, it is possible that the terms of these transactions are not the same as those that would
result from transactions among unrelated parties.

Our audit was conducted for the purpose of forming an opinion on the basic financial statements taken as
a whole. The information contained in Supplementary Schedules I, II and III is presented for purposes of
additional analysis and is not a required part of the basic financial statements, but is supplementary
information required by Rule 17a-5 under the Securities Exchange Act of 1934. Such information has been
subjected to the auditing procedures applied in the audit of the basic financial statements and, in our
opinion, is fairly stated in all material respects in relation to the basic financial statements taken as a
whole.

February 24, 2012

PricewaterhouseCoopers LLP, 10 Tenth Street, Suite 1400, Atlanta, GA 30309-3851
T: (678) 419 1000, F: (678) 419 1239, www.pwc.com/us



Arvest Investments, Inc.

(A wholly-owned subsidiary of Arvest Bank)
Statement of Financial Condition
December 31, 2011

Assets

Cash and cash equivalents
Receivables from broker-dealers
Trading securities

Notes receivable

Prepaid expenses

Other assets

Total assets
Liabilities and Stockholder’s Equity
Payable to Arvest Bank

Payables to broker-dealers
Accrued compensation and retirement

Total liabilities

Common stock, no par value; 1,000 shares authorized; 100 shares
issued and outstanding

Total stockholder's equity

Total liabilities and stockholder's equity

$ 6,609,640
1,091,370
596,286
575,228
211,505
130,041

$ 9,214,070

$ 1,390,681
590,088
1,733,301

3,714,070

5,500,000

5,500,000
$ 9,214,070

The accompanying notes are an integral part of the financial statements.
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Arvest Investments, Inc.
(A wholly-owned subsidiary of Arvest Bank)

Statement of Operations
Year Ended December 31, 2011

Revenues
Commissions
Mutual fund fees
Trading profits
Other income

Total revenues

Expenses

Compensation and related benefits
Market data senices

Occupancy

Software expenses

Travel expenses

Regulatory fees and expenses
Other expenses

Total expenses
Net revenue prior to allocation to Arvest Bank (Note 7)
Allocation of net revenue to Arvest Bank

Net income

$20,532,931
2,287,520
218,949
933,809

23,973,209

20,156,390
733,697
352,632
215,018
425,018
316,729
667,558

22,867,042

1,106,167

(1,106,167)
s -

The accompanying notes are an integral part of the financial statements.
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Arvest Investments, Inc.

(A wholly-owned subsidiary of Arvest Bank)
Statement of Changes in Stockholder’s Equity
Year Ended December 31, 2011

Additional Total
Common Paid-in Retained Stockholder’s
Stock Capital Earnings Equity
Balance at January 1, 2011 $ 5500000 $ - % - $ 5,500,000
Net income -
Balance at December 31,2011 $ 5,500,000 $ - $ - $ 5,500,000

The accompanying notes are an integral part of the financial statements.
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Arvest Investments, Inc.

(A wholly-owned subsidiary of Arvest Bank)
Statement of Cash Flows

Year Ended December 31, 2011

Cash flows from operating activities
Net income $ -
Adjustments to reconcile net income to net cash provided by
operating activities
Changes in assets and liabilities

Decrease in receivables from broker-dealers 99,076
Increase in trading securities (457,565)
Decrease in notes receivable 226,837
Decrease in prepaid expenses 39,074
Decrease in other assets 1,239
Decrease in payable to Anest Bank (800,513)
increase in payables to broker-dealers 430,052
Increase in accrued compensation expense 377,910
Decrease in other liabilities (16,675)
Net cash provided by operating activities (100,565)

Cash and cash equivalents
Beginning of year 6,710,205
End of year $ 6,609,640

Supplemental cash flows disclosures
Interest paid $ 1,836

The accompanying notes are an integral part of the financial statements.
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Arvest Investments, Inc.

(A wholly-owned subsidiary of Arvest Bank)
Notes to Financial Statements
December 31, 2011

1. Organization and Nature of Business

Arvest Investments, Inc. (the “Company”) is a broker-dealer registered with the Securities and
Exchange Commission (“SEC”") and the Financial Industry Regulatory Authority, Inc. The
Company is an Arkansas corporation that is a wholly-owned subsidiary of Arvest Bank, a
wholly-owned indirect subsidiary of Arvest Bank Group, Inc. (“ABG”). The Company primarily acts
as an introducing broker-dealer offering a wide range of investment security products to retail
customers of Arvest Bank.

The Company executes all of its customers’ transactions, on a fully-disclosed basis, through
unaffiliated clearing broker-dealers, which carry the accounts and securities of the Company’s
customers.

2. Summary of Significant Accounting Policies

The significant accounting and reporting policies of the Company conform to accounting principles
generally accepted in the United States of America and prevailing practices within the broker-
dealer industry. The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires that management make estimates and
assumptions which impact 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 and assumptions.

The following is a summary of the more significant accounting policies of the Company:

Income Recognition

Commission revenues and mutual fund fees are recorded by the Company on a trade date basis
as securities transactions occur. Commission revenues are recorded at the amount charged to the
customer which, in many cases, may include varying discounts. Annuity commissions are
recognized when the signed contract and premium are submitted to the annuity carrier.

Commissions include certain asset-based fees. These include mutual fund and annuity trailing
commissions. Revenues are recorded ratably over the period earned.

Trading Securities
Trading securities and securities sold, not yet purchased are carried at fair value based on quoted
market prices.

Income Taxes

The Company's operations are included in the consolidated federal and state income tax returns of
ABG. Since the Company generates no taxable income or significant permanent or temporary
differences, no income tax provision has been recorded.

Cash and Cash Equivalents
The Company has defined cash equivalents as highly liquid investments with original maturities of
less than ninety days that are not held for sale in the ordinary course of business.

Statement of Changes in Subordinated Liabilities

The financial statements of the Company do not include a statement of changes in liabilities
subordinated to the claims of general creditors as required under Rule 17a-5 of the SEC since no
such liabilities existed at December 31, 2011 or during the year then ended.

6



Arvest Investments, Inc.

(A wholly-owned subsidiary of Arvest Bank) T
Notes to Financial Statements

December 31, 2011

Fair Values of Financial Instruments

The Company uses fair value measurements to record fair value adjustments to certain financial
instruments and to determine fair value disclosures. Trading securities are recorded at fair value
on a recurring basis. Information about the extent to which fair value is used to measure assets
and liabilities, the valuation methodologies used and its effect on earnings is included in Note 9
“Fair Value Measurements.”

3. Recently Issued Accounting Standards

Disclosures about Offsetting Assets and Liabilities.

In December 2011, the Financial Accounting Standards Board (FASB) issued disclosure
requirements that are intended to help investors and other financial statement users to better
assess the effect or potential effect of offsetting arrangements on an entity’s financial position.
Entities are required to disclose both gross and net information about instruments and transactions
eligible for offset in the statement of financial position as well as instruments and transactions
subject to an agreement similar to a master netting arrangement. In addition, entities are required
to disclose collateral received and posted in connection with master netting agreements or similar
arrangements. This guidance is effective for interim and annual periods beginning on or after
January 1, 2013 and will be applied retrospectively for all comparative periods presented. The
adoption of this guidance will result in increased disclosures, but will have no effect on the
Company’s financial condition or results of operations.

Presentation of Comprehensive Income.

In June 2011, the FASB issued amended guidance that eliminates the option to report other
comprehensive income and its components in the statement of change in equity. The main
provisions of this amended guidance provide that an entity that reports items of other
comprehensive income present comprehensive income in either: (1) a single financial statement
that presents the components of net income and total net income, the components of other
comprehensive income and total other comprehensive income, and total comprehensive income; or
(2) a two-statement approach, where the components of net income and total net income are
presented in the first statement, immediately followed by a financial statement that presents the
components of other comprehensive income, a total for other comprehensive income, and total
comprehensive income. For nonpublic entities, the amendments are effective for fiscal years
ending after December 15, 2012, and interim and annual periods thereafter (January 1, 2012 for
the Company). Early adoption is permitted. The adoption of this guidance will have no effect on the
Company’s financial condition or results of operations.

Amendments to Achieve Common Fair Value Measurement and Disclosure Requirements in
U.S. GAAP and IFRSs.

In May 2011, the FASB issued amended guidance to converge fair value measurement and
disclosure guidance in GAAP with the fair value measurement guidance concurrently issued by the
International Accounting Standards Board for International Financial Reporting Standards (IFRS).
The amended guidance does not extend the use of fair value but, rather, provides guidance about
how fair value should be applied where it already is required or permitted under GAAP. While many
of the changes are clarifications of existing guidance or wording changes to align with IFRS, the
amended guidance changes some fair value measurement principies and disclosure requirements.
For nonpublic entities, the amendments are effective for annual periods beginning after December
15, 2011 (January 1, 2012 for the Company). The Company does not believe that the adoption of
this guidance will have a material effect on the Company’s financial condition or results of
operations.



Arvest Investments, Inc.
(A wholly-owned subsidiary of Arvest Bank)

Notes to Financial Statements
December 31, 2011

Reconsideration of Effective Control for Repurchase Agreements.

In April 2011, the FASB issued guidance to improve the accounting for repurchase agreements and
other agreements that both entitle and obligate a transferor to repurchase or redeem financial
assets before their maturity. The new guidance removes certain criteria from the assessment of
effective control. This guidance is effective for the Company for interim and annual periods
beginning on January 1, 2012. This guidance should be applied prospectively to transactions or
modifications of existing transactions that occur on or after the effective date. Early adoption is not
permitted. The Company does not believe that the adoption of this guidance will have a material
effect on the Company’s financial condition or results of operations.

4, Receivables From Broker-Dealers

Amounts receivable from broker-dealers at December 31, 2011 consisted of fees and commissions
receivable from the Company’s clearing brokers.

5. Net Capital Requirements

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule
(“SEC Rule 15¢3-1"), which requires the maintenance of minimum net capital and establishes a
maximum ratio of aggregate indebtedness to net capital, both as defined. At December 31, 2011,
the Company had net capital of $4,494,935 which was $4,244,935 in excess of its required net
capital of $250,000, and a ratio of aggregate indebtedness to net capital of .83 to 1, which was less
than the maximum allowable ratio of 15 to1.

The Company claims exemption from SEC Rule 15¢3-3 of the Securities and Exchange
Commission under paragraph (k)(2)(ii) of the Rule.

6. Notes Receivable

Notes receivable consist of loans to registered representatives with maturities ranging from two to
five years. The company makes loans to registered representatives as a part of its hiring process.
A portion of these loans will be forgiven over a period of time (typically five years) if the registered
representative meets certain production levels. Reserves have not been established on these
loans as substantially all of the outstanding note balances are collateralized by fund balances in
brokerage accounts.

7. Transactions with Arvest Bank

The Company is the exclusive provider of retail brokerage services for Arvest Bank and primarily
derives its revenues from these services. Most of the Company’s registered representatives are
located in banking locations of Arvest Bank and, therefore, Arvest Bank customers have ready
access to the registered representatives. In connection with this relationship, the Company is a
party to an agreement with Arvest Bank under which all of the Company'’s revenues, net of the
direct expenses incurred in connection with the generation of the revenues, plus an allocation of all
of the Company’s other expenses are allocated to Arvest Bank. As a result, the Company reports
no net income after such allocation, and therefore reports no retained earnings.



Arvest Investments, Inc.

(A wholly-owned subsidiary of Arvest Bank)
Notes to Financial Statements
December 31, 2011

The Company rents office space and equipment and purchases support services, including all
personnel services, from Arvest Bank Operations, Inc. Total expenses incurred for the above
activities for the year ended December 31, 2011 amounted to $20,100,265. The amount payable
to Arvest Bank Operations, inc. at December 31, 2011 of $1,390,681 represents unpaid balances
relating to these expenses. Stated financial results may differ if these transactions were conducted
with other external parties.

Arvest Bank may, from time to time, provide the Company with capital contributions in order to
maintain minimum net capital requirements. During the year ended December 31, 2011, there
were no such contributions of capital. The Company also maintained cash on deposit with Arvest
Bank at December 31, 2011 totaling $78,048.

8. Commitments and Contingent Liabilities

In the normal course of business, the Company may become subject to litigation or claims. The
Company is not aware of any litigation or claims against the Company which would materially affect
its financial position or results of operations.

The Company’s customer securities activities are transacted on either a cash or margin basis. In
margin transactions, the Company’s clearing brokers extend credit to the Company’s customers,
subject to various regulatory and internal margin requirements, collateralized by cash and
securities in the customers’ accounts. In connection with these activities, the clearing brokers clear
customer transactions involving the sale of securities not yet purchased, substantially all of which
are transacted on a margin basis subject to individual exchange regulations. In the event the
customer fails to satisfy its obligations, the clearing broker may be required to purchase or sell
financial instruments at prevailing market prices to fulfill the customer’s obligations. Any associated
loss incurred by the clearing brokers may be reimbursed by the Company in accordance with the
clearing agreements between the clearing brokers and the Company. The Company seeks to
control the risks associated with these activities by requiring customers to maintain margin
collateral in compliance with various regulatory and internal guidelines. The Company monitors
required margin levels daily and, pursuant to such guidelines, requires the customer to deposit
additional collateral or to reduce positions, when necessary.

As the right to charge the Company has no maximum amount and may apply to all trades executed
through the clearing broker-dealers, the Company believes there is no maximum amount
assignable to this right. At December 31, 2011, the Company had recorded no liabilities with
regard to this right. The Company has not historically incurred any material losses arising from
these activities and does not anticipate future losses, if any, to have a material impact on the
financial statements.

In addition, the Company has the right to pursue collection or performance from the counterparties
who do not perform under their contractual obligations. The Company monitors the credit standing
of the clearing brokers and all counterparties with which it conducts business.



Arvest Investments, Inc.
(A wholly-owned subsidiary of Arvest Bank)

Notes to Financial Statements
December 31, 2011

10.

Fair Value Measurements

The Company records trading securities at fair value. Fair value is a market-based measurement
and is defined as the price that would be received to sell an asset, or paid to transfer a liability, in
an orderly transaction between market participants at the measurement date. A fair value
hierarchy for disclosure of fair value measurements is used to maximize the use of observable
inputs, that is, inputs that reflect the assumption market participants would use in pricing an asset
or liability based on market data obtained from sources independent of the reporting entity. The
valuation hierarchy is based upon the transparency of inputs to the valuation of an asset or liability
as of the measurement date. A financial instrument's categorization within the valuation hierarchy
is based upon the lowest level of input that is significant to the fair value measurement.

Level 1 Inputs to the valuation methodology are quoted prices (unadjusted) for identical assets or
liabilities in active markets. The types of instruments valued based on quoted market
prices in active markets include active listed equities, if any, and money market
securities. The Company held no Level 1 assets at December 31, 2011.

Level 2 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. The types of
instruments that valued based on quoted prices for similar assets with reasonable levels
of price transbarency include state and municipal obligations. At December 31, 2011, the
Company held municipal obligations classified as trading securities with a fair value of
$596,286.

Level 3 Inputs to the valuation methodology are unobservable and significant to the fair value
measurement. The Company held no Level 3 assets during the year ended
December 31, 2011.

The following table presents the assets and liabilities that are measured at fair value on a recurring
basis at December 31, 2011 for each of the fair value hierarchy levels:

Financial Assets and Liabilities at Fair Value as of December 31, 2011

Gains/
Level1 Level 2 Level 3 Total {Losses)
Assets
Municipal Obligations $ - $ 596286 § - $ 596,286 6,198
Total financial assets
at fair value $ - $ 59628 $ - $ 59,286 % 6,198

The Company held no financial instruments measured at fair value on a nonrecurring basis as of
December 31, 2011. Other financial instruments held by the company are not measured at fair
value. The company believes that the stated amount of these instruments closely approximates fair
value. These instruments include cash and cash equivalents, receivables from broker-dealers,
notes receivable and payables to broker-dealers.

Subsequent Events

The Company has evaluated subsequent events and has determined there are none requiring
disclosure through February 24, 2012, which is the date the financial statements were issued.
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Arvest Investments, Inc.

(A wholly-owned subsidiary of Arvest Bank)

Computation of Net Capital Under Rule 15¢3-1 of the

Securities and Exchange Commission

December 31, 2011 Schedule |

Computation of Net Capital

Total stockholder's equity $ 5,500,000
Total stockholder’s equity qualified for net capital 5,500,000
Deductions
Nonallowable assets
Trailer receivables (79,486)
Security deposits (30,000)
Prepaid expenses (211,505)
Notes receivable (575,228)
Total deductions (896,219)
Net capital before haircuts on securities 4,603,781
Haircuts on securities
Trading securities (108,846)
Total haircuts on securities (108,846)
Net capital $ 4,494,935
Computation of Aggregate Indebtedness
Payable to Anest Bank $ 1,390,681
Payables to broker-dealers 590,088
Accrued compensation expense 1,733,301
Aggregate indebtedness $ 3,714,070

Computation of Basic Net Capital Requirements
Minimum net capital required (greater of $250,000 or 6 2/3% of

aggregate indebtedness) $ 250,000
Excess net capital $ 4,244,935
Ratio of aggregate indebtedness to net capital .83 to 1

No material differences existed between the above computation and the computation included in the
Company’s unaudited FOCUS report as of December 31, 2011.
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Arvest Investments, Inc.

(A wholly-owned subsidiary of Arvest Bank)

Computation for Determination of Reserve Requirements Under Rule

15¢3-3 of the Securities and Exchange Commission

December 31, 2011 Schedule i

Credit balances $ -
Free credit balances and other credit balances in customers’ security accounts
Monies borrowed collateralized by securities carried for the
accounts of customers
Monies payable against customers’ securities loaned
Customers’ securities failed to receive (including credit balances in continuous
net settiement accounts)

Credit balances in firm accounts that are attributable to principal sales to customers
Market value of stock dividends, stock splits and similar distributions

receivable outstanding over thirty calendar days

Market value of short security count differences owver thirty calendar days old

Market value of short securities and credits in all suspense accounts over thirty
calendar days

Market value of securities that are in transfer in excess of forty calendar days

and hawe not been confirmed to be in transfer by the transfer agent or the issuer

Total credit items $ -

Debit balances
Debit balances in customers’ cash and margin accounts excluding $ -
unsecured accounts and accounts doubtful of collection net
of deductions pursuant to rule 15¢3-3
Securities borrowed to effectuate short sales by customers and securities
borrowed to make delivery on customers’ securities failed to deliver
Failed to deliver of customers’ securities not older than thirty calendar days
Other

Gross debits -

Less: Three percent charge
Total debit items -

Reserve computation
Excess of total debits over total credits

Required deposit $ -

No material differences existed between the above information and the information included in the
Company’s unaudited FOCUS report as of December 31, 2011.
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Arvest Investments, Inc.
(A wholly-owned subsidiary of Arvest Bank)

Information Relating to Possession or Control Requirements Under
Rule 15¢3-3 of the Securities and Exchange Commission

December 31, 2011 Schedule lli

1. Customers’ fully paid securities and excess margin securities not

in the Company’s possession or control as of December 31, 2011
(for which instructions to reduce to possession or control had
been issued as of December 31, 2011 but for which the required

action was not taken by respondent within the time frames
specified under Rule 15c3-3).

A. Number of Items

2. Customers’ fully paid securities and excess margin securities for
which instructions to reduce to possession or control had not been
issued as of December 31, 2011, excluding items arising from
“temporary lags which result from normal business operations”
as permitted under Rule 15¢3-3.

A. Number of Items

&4
[

No material differences existed between the above information and the information included in the
Company’s unaudited FOCUS report as of December 31, 2011.
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Report of Independent Auditors
on Internal Control Required by SEC Rule 17a-5

To the Board of Directors of Arvest Bank Group, Inc. and
Stockholder of Arvest Investments, Inc.

In planning and performing our audit of the financial statements of Arvest Investments, Inc. (the
“Company”) as of and for the year ended December 31, 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 (the “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 compliance with such practices and
procedures that we considered relevant to the objectives stated in Rule 17a-5(g), including the following;:

1. Making the periodic computations of aggregate indebtedness and net capital under Rule 17a-3(a)(11)
2. Determining compliance with the exemptive provisions of Rule 15¢3-3

3. Making the quarterly securities examinations, counts, verifications, and comparisons, and the
recordation of differences required by Rule 17a-13

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
related to the following:

1. 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 previously 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

PricewaterhouseCoopers LLP, 10 Tenth Street, Suite 1400, Atlanta, GA 30309-3851
T: (678) 419 1000, F: (678) 419 1239, www.pwc.com/us
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statements in conformity with generally accepted accounting principles. 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.

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 a 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, second and third
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 previously.

We understand that practices and procedures that accomplish the objectives referred to in the second and
third paragraphs 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 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 and third paragraphs of this report, were adequate at December 31,
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,
the Financial Industry Regulatory Authority 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.

DconadouseGoopow- 4P
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Report of Independent Auditors
on Agreed Upon Procedures Required by SEC Rule 17a-5(e)(4)

To the Board of Directors of Arvest Bank Group, Inc. and
Stockholder of Arvest Investments, Inc.

In accordance with Rule 17a-5(e)(4) of the Securities Exchange Act of 1934, we have performed the
procedures enumerated below with respect to the accompanying Transitional Assessment Reconciliation
(Form SIPC-7T) of the Securities Investor Protection Corporation (SIPC) of Arvest Investments, Inc. for
the period from January 1, 2011 through December 31, 2011, which were agreed to by Arvest Investments,
Inc., the Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc., and the
Securities Investor Protection Corporation (collectively, the “specified parties”) solely to assist the
specified parties in evaluating Arvest Investments, Inc.'s compliance with the applicable instructions of
Form SIPC-7T during the year ended December 31, 2011. Management is responsible for Arvest
Investments, Inc.'s compliance with those requirements. This agreed-upon procedures engagement was
conducted in accordance with attestation standards established by the American Institute of Certified
Public Accountants. The sufficiency of these procedures is solely the responsibility of those parties
specified in this report. Consequently, we make no representation regarding the sufficiency of the
procedures described below either for the purpose for which this report has been requested or for any
other purpose.

The procedures we performed and our findings are as follows:

1. Compared the listed assessment payments on page 1, items 2B and 2F of Form SIPC-7T with the
respective cash disbursement records entries, as follows: Payment dated July 28, 2011 in the
amount of $5,564 compared to wire transfer number 62315902 obtained from Jeff Kinard,
Financial and Operational Principal. No differences noted.

2, Compared the Total Revenue amount reported on page 3 of the audited Form X-17A-5 for the year
ended December 31, 2011 with the Total Revenue amount of $24,276,310 reported on page 2, item
2a of Form SIPC-7 for the year ended December 31, 2011. A difference of $303,101 was noted due
to a reconciling item in revenue between the audited Form X-17A-5 and the FOCUS report amount
reported on Form SIPC-7.

3. Compared any adjustments reported on page 2, items 2b and 2c of Form SIPC-7T with the
supporting schedules and working papers, as follows:

a. Compared deductions on line 2, revenues from the distribution of shares of registered open end
investment company or unit investment trust, from the sale of variable annuities, from the
business of insurance, from investment advisory services rendered to registered investment
companies or insurance company separate accounts, and from transaction in security futures

PricewaterhouseCoopers LLP, 10 Tenth Street, Suite 1400, Atlanta, GA 30309-3851
T: (678) 419 1000, F: (678) 419 1239, www.pwc.com/us
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contracts of $19,219,920 to supporting schedules and working papers provided by Jeff Kinard,
Financial and Operational Principal. No differences noted.

b. Compared deductions on line 2, commissions, floor brokerage and clearance paid to other SIPC
members in connection with securities transactions of $708,330 to supporting schedules and
working papers provided by Jeff Kinard, Financial and Operational Principal. No differences
noted.

c. Compared deduction on line 2¢, other revenue not related either directly or indirectly to the
securities business of $2,864,030 to supporting schedules and working papers provided by Jeff
Kinard, Financial and Operational Principal. No differences noted.

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7T and in the related
schedules and working papers obtained in procedure 3, as follows:

a. Recalculated the mathematical accuracy of the SIPC Net Operating Revenues on page 2, line 2d
and the General Assessment @ .0025 on page 2, line 2e of $1,482,194 and $3,705, respectively
of the Form SIPC-7. No differences noted.

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 preparation of Form SIPC-7T in accordance with the
applicable instructions. 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 management and the board of directors of
Arvest Investments, Inc., the Securities and Exchange Commission, Financial Industry Regulatory
Authority, Inc., and the Securities Investor Protection Corporation and is not intended to be and should
not be used by anyone other than these specified parties.
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- 3445 Peachtree Road NE
James R. Williams Suite 200
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February 23, 2012 FEB 27 2017
U.S. Securities and Exchange Commission WaShington, Dc
Branch of Registrations 123

100 F St., NE, Mail Stop 8031
Washington, SEC 20549

Re: Executive Services Secutities, LLC. CRD# 25299
Annual Filing of Audited Financial Statements

To Whom It May Concern:

Enclosed is the audited financial statement as of December 31, 2011 for the above mentioned corporation.

Should you have any questions, please contact me directly.

Sincerely;
7o)

James
Account Manager

enclosure

Registered Representative of Executive Services Securities, LLC Member Registered Broker/Dealer Member FINRA
150866



