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OATH OR AFFIRMATION

I

BrtanL Godmg PR

L TR _\_,)_‘f Lo " , swear (or afﬁrm) that to the best of
' my knowledge and belief the accompanymg fi nancral statement and supportmg schedules pertammg to the ﬂrm of

o CostContammentServuces .- ST - S LT " as
of December 31 e g 11 - are true and correct b8 further swear (or afﬁrm) that

neither’ the company nor any partner proprletor prmctpal ofﬁcer or dlrector has any proprtetary mterest in any account
classtf ed solely as. that of a customer except as follows : ’ )

S ., f:f’Q/Ptesident/Ptineipal "
T Tide

Notary Pubtf%

- This report #* Contains (check all applrcable boxes)i B O LI S v i
N ,'J, (a) Fa;:lng Page » g SR / S ( ) e ey .
/| -(b) ‘Statement: omeanclal Condltron S TR A DR PP
: v (c) Statement of !ncome (Loss) : :
@‘ §C)] Statement of Changes in Fmanctal Condxtton ‘ )
4 (e) Statement of Changes in Stockholders quty or. Partners or Sole Propnetors Capxtal L
’ l:l @ Statement of Changes in: Lrabrlmes Subordmated to Clalms of Credltors SDETEREEE

(g) Computation of Net Caprtal o R AP i

U(h) Computation for. Determmatlon of Reserve Requtrements Pursuant to Rule: 15c3-3 SR

. (i) Information Relatmg to the Possession or Control Requlrements Under Rule’ 1503 3 v “ =

v(]) ‘A Reconciliation, including appropnate explanatton of'the Computatlon of Net Capltal Under Rule 15c3 1 and the
Computatron for Determination'of the Reserve- Requrrements Under” Exhrblt A of Rule 15¢3-3. : ot

- (k) A Reconcrllatton between the audrted and unaudtted Statements of .Fmanetal Condltron wuth respect to methods of

! consohdatlon : . ‘- o : S . L
»‘(l) An Oath or. Aﬁ'rmatlon Ll
(m) A copy-of the SIPC Supplemental Report

: **For condmons of conf dentral treatment of certam pomons of this. f Irng, see sectzon 240 1 7a-5(e)(3) s

PERD

: (n) A report descrlbmg any materral madequactes found to exrst or found to have ethted smce the date of the prevrous audrt; N
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Muellerr P‘rost PC; T

CPAs - Busmess Advrsors;‘ : B

| To the Board of Directors. and Stockholders T
© " Cost Containment Services, Inc ol Lol ren e
— St Lours Mlssourl L Af IR R T

INDEPENDENT ACCOUNTANTS’ REPORT SERP

We have audrted the accompanymg statement of ﬁnancral condrtron of Cost Contamment Serwces Inc (the
 “Company’); as of December 31, 2011,.-and the related statements of income, changes in stockholder’s equity,
‘and cash flows for the year ‘then ended that you are fi Ilng pursuant to Rule. 17a- -5 under the Securltres Exchange ;
- Act of 1934.. These fnnancral statements are the: responsrbthty of the. Compan)rs management Our responsrblhty' Sl
isto express an optmon on these fi nanC|aI statements based on our audrt S L

, ,".We conducted our- audit in accordance w1th audrtrng standards generaliy accepted in the Unlted States of,_'
e Amerrca Those standards requrre that we plan: and” perform the” audit to obtain reasonable assurance about
. whethér the financial statements' are free of matenal misstatement. An audit. mcludes examining, on.a test basis, ‘-
RandEETR evrdence supporting the amounts and dlsctosures in the ﬁnanmal statements An audit also. includes’ assessrng s
- the accountrng pnnctples used: and srgnrt" icant estimates made by management as well as evaluatrng the overall' o
- flnanmal statement presentatlon We beheve that our audlt provrdes a reasonable basrs for our opmlon :

N In our oplnron the frnancral statements referred to above present farrly, rn all matenal respects, the fi nancnal L
o posrtron ‘of Cost Contamment Services, Inc. as of December.31, 2011, and the restlts of its operations and its cash ﬂows :
for' the year then ended in conformlty wrth aocountrng prrncrples generally accepted in’ the Unlted States of Amenca

o ,Our audtt was- conducted for the purpose of formlng an oprnron on the basrc fi nancral statements as a whole The,
o Computatron of Net Capital Cbmputatton of -Basic /Net- Caprtat Requ;rements Computatlon of . Aggregate ‘
_ “Indebtedness, and Exemptlve Provision and Schedu]ed ‘Withdrawals are presented for .the- purpose of additional . .
.anaIyS|s and ‘are not a required part of the basic flnancral statements but are additional information requrred by
. Rule17a-5 under the Securities and Exchange Act of 1934.. Such information is the responsibility of management - .
~ . ‘and was derived from and relates - dlrectly 0 the underlymg ‘accounting and other. records used to prepare the = =~
‘ . basic financial statements.’ The. mformatron has. been subjected o the audmng prOCedures apptred in'the audit of o
~ the. basic fmanmal statements and- ‘certain additional procedures rncludmg ‘comparing .and - reconcrlrng such -
: mformatlon dlrectly to the. underlymg ‘accounting and other records used to prepare ' the basic financial statements -~
or to the basic financial statements themselves, and other additional procedures in accordance with. audltrng e
o standards generally accepted in the United States of Amerrca In-our oprmon the rnformatlon |s falrly stated in- aII o
matenal respects in: relatron to the ﬁnancral statements as a whole RS . RS ‘

, o
2 R

‘ ,/ February 16 2012 P’b@i} PC—' »

tSt Lours Mrssoun _’ S L B 8 Certrt" ed Publlc Accountants

= Maintel # 314 8622070 | Main fax. +1 314, 8621549 i wwwmuellerprost comn -
: -8t Lours I 7733 Forsyth Blvd.: Swte 1200 | ‘St Louns 1 MO T 63105
= Charles t 2460 Executlve Dnve 1. St Charles MO t 63303

' 'Mueller Prost PC isa member of PKF Internatronal lerted an assoclatlon of Iegally mdependent member frrms e

Advising with Vision® www.mueilerprost.com
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. Liabilities

COST CONTAINMENT SERVICES lNC
' STATEMENT OF FINANCIAL CONDITION '

DECEMBER 31 201 1

ASSETS
,iCa'?shyw
- Other recelvables -
‘Deposns

' Total Assets

. LIABILITIES AND STOCKHOLDER'S EQUITY

Dueto 'affiliated party- (

B \Stockholders equaty

Common stock, $1 par value 30 000 shares authorlzed
100 shares issued and outstandlng
Addltlonal pald-ln-capltal g8
* ) . Total Llabllmes and Stockholders Equnty

«

" The Notes to Financial Statements are an integral part of thisistaftérﬁeht‘.f o

183
3,361

50,000
T !'53544

3544

100

49,900

s 53,544
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COST CONTA[NMENT SERVICES INC
STATEMENT OF INCOME :

FOR THE YEAR ENDED DECEMBER 31 2011

" Revenue -

Clearingfees
- Commissions . .. o
' e tha'lRev'enuek «
vManagement Fees
Bank Fees

. Tdtéi" Expenises '

Net Income

TheNotes to Eihal.:?_,c'ié[-S}téfeﬁéhté;am an ir}\tégr‘a) pan‘ of th/s Tst_afeiry;’éﬁt.‘ Lo

73664

59406
14,258
73664

73384

280



saesa

—

B Netlncome ot AT _ RO R T

a COST CONTAINMENT SERVICES INC S
STATEMENT OF CHANGES IN STOCKHOLDER 'S EQUITY y
FOR THE YEAR ENDED DECEMBER 31 2011 '

Common Stock - Additional -
Number . Par . . Paid-in

ofShares o - V'alue’ P ... Capital o /T'o't,a'I' :

BaIance at January1 2011 R A /‘.f»~v1‘oo; $ . 1000$ 49,900 § . 50,000

 Balance at December 31,2011 100 $ ___ 100 $ _ 49,900 $ 50,000

L N

. The Notes to Financial Statements arean/ntegra/part ofth/sstatement P o Y A 4 ‘



o Operatmg Actlvmes

~Ca§‘h at Decembet_3.1~, 201’1 . Dle

COST CONTAINMENT SERVICES INC.",

STATE ENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31 2011»%";

~ Net income: -
Adjustments to reconcxle net income to net
cash provnded by operatlng actlvmes o
Changes in. : o
* Other receivables’
Due to aff hated party

Net Cash Prowded by Operatlng Actlvmes,f\

E‘Cash at December 31, 2010

: ‘Thé-NQtes to FmancralStatements are an in’tegré/;p,’art of this statement. .

" 6,518

L (6489)

) \ ‘29 2
154

183,
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COST CONTAINMENT SERVICES INC.
NOTES TO FINANCIAL STATEMENTS '

NOTE1

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

R Th:s summary of srgmf cant accountlng polncres lS presented to assist in understandmg the
’ Companys fmancral statements -These accountlng policies conform to accountlng principles- .

- _generally accepted in the. United States. of Amenca and have been consrstently applned in the
ipreparatxon of the. fmancnal statements S Sl ,

Busmess Actrv:tv

- kCost Contalnment Serv:ces lnc (the “Company) is a reglstered secuntles broker—dealer and_ :
‘clears all customer ' transactions through' a cleanng firm/agent on a fully. disclosed basis. The'
,Company does not- hold funds ‘or-securities: for, or owe. money. or securities to customers, and"
. “does not otherwise - carry customer accounts. Accordrngly, the Company is exempt fromr
T Secuntles and Exchange Comm|ssron Rule 15c3 3. e , :

Recoqmtlon of lncome and Expenses .

: Commussnon mcome and clearmg fees related to secuntres transactlons are recognlzed ona
. settlement date . basrs because all such transactions are cleared through ‘another broker-dealer

which’ operates on this basis. Reportmg such transactlons ona trade date ba5|s would not result-

{ ina matenal dlfference

- Use of Estrmates . i

- ”iThe preparatlon of fnanmal statements in’ conformlty wuth accountmg pnncnples generally

accepted ‘in ‘the ‘United - States of America - ‘requires. management -to make estimates and -

»‘fassumptlons that affect certain reported amounts and dlsclosures Accordmgly, actual resultsf
L _may dlffer from those estlmates : S , \

- ;Income Taxes -

'The Company wrth the consent of Its stockholder has. elected to be taxed as an S corporatlon;

under. the provisions of the Internal Revenue Code (IRC). in'lieu of corporatlon iincome taxes, the *

stockholder-of an S corporation is taxed on his/her proportlonate share of the Company’s taxablef e

income. Therefore; no provrsron or llablllty for federal lncome taxes has been lncluded in the_ :

) fmancnal statements

 The Company follows the gurdance of “FASB Accountmg Standards Cod:f catlon 740 10 Income
. Taxes = Overall” as of and for.thé year ending December 31, 2011 Included in this is a
' requurement under Accounting ‘for Uncertainty in Income Taxes that realization of an_uncertain,
income tax position must be “more likely than not” (i.e. , greater than' 50% likelihood of receivinga

benefit or expense) before it should be recognrzed in’ the financial statements Further, the code

“section prescribes the benefit-or expense to be recorded in the consolidated financial statements

as the-amount most likely to be realized ‘assuming a review by tax authorities having all relevant
~information and -applying. current conventions. - The code section also clarifies the financial
‘ "statement classnflcatlon of potential tax- related penaltres and interest and sets. forth new

disclosures regarding . unrecognized tax benefits or- expense. - The Company has assessed its

federal and state’ tax positions and determined there were no uncertainties or possible related

effects that need fo be recorded as of or for the - year ended December 31, 2011: The federal and -

- state income tax returns of the Company for 2011, 2010, 2009 and 2008 are subject to

exammatron by the' respectlve taxmg authontles generally for three years after they were ﬁled
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COST CONTAINMENT SERVICES INC
gk NOTES TO FINANCIAL STATEMENTS

~ NOTE2_

: NET CAPITAL REQUIREMENTS

‘ The Company is subject to the Securmes and Exchange Commtssuon Umform Net Capltal Rule*

(Rule:15¢3-1), which requires the maintenance of minimum net capital and requnres that the ratio’

-of aggregate mdebtedness to net capltal both as deﬁned shall not exceed 1510 1. The- Company, :
- had net capital of $41,639 whlch was- $36 639 in excess of its requrred mmlmum net cap|tal of,
E $5 000 The Company S ratlo of aggregate mdebtedness to net capltal was 0851 to 1 '

NotEs

DEPOSH‘ ,{fn\f,:tf

- ¥ “The Com pany is requrred to malntam a depos;t of $50 000 wrth a clearmg broker—dealer

AFFILIATED PARTY

The Company has an agreement wnth an aﬁlhated company, Fidumary Consultants Inc. . S
C ’(“FCt”) .whereby - FCI furmshes offrce space and management services -in connection’ ‘with

. the development, promotlon management and operatton of the" Company's busmess in
"~ exchange for 100% of the gross revenues of the Company before the deduction of any
accounts payable of the Company In the event that the Company’s. operatmg expenses
: exceed such fee, FCI will waive its-fee and’ relmburse the Company in the amount of such.

excess expenses The management fee to FCI was $73 384 for the year ended Decemberﬁ o

. ’»31 2011,

‘

 NOTES

TSUBSEQUENTEVENTS‘

The Company has evaluated subsequent events through February 16 2012 the date the
v fmancual statements were avaulable to be |ssued ‘ '



ADDITIONAL INFORMATION



[

[

e 1. Total ownershnp equnyimmsmlemenlof Fmanaal Condmon

3. 7otal Wnexsh:p equnty quaﬁﬁedl‘orNet Capnal AR Sl la

) 6. Deductions andor charges' o

- 9. Haircuts on sewnhes {computed, whem apphceble.

" 10:Net Capital

' See Independent Accountants’ Report

COST CONTAINMENT SERVIGES, INC:-
© COMPUTATION OF NETCAPITAL- . = =
IECEMBER 2011

)

' COMPUTATION OF NET CAPITAL

2. Deduct ownership equa:y not aliowabte for Net Capaal el

4. Agd: . < : = S
A Lsabchbes subordmawd lo dalms of general eradulors atlowab!e in mmputahm ‘of net mprtal < ?'. APS S s
'B. Other (deducuons) orallowable credits. (Llst) : ; : ] ; -

5. Total capital and allowable subbrdmaled Ilabtlmes h

A Total non-allowable assels. from,
- Statement of Financial Ccndiuon (Noles B and C)
B. Sewreddemandnotadeﬁoency e
'C. Commodity futures contracts:and spot eommodmes~
propnetaryapﬂalchatges ....... e cad G L MR <1711 S - . S
D.Othefdedudmnsaanrcharges BT SRS S S U SRS ? : ‘ 8361)B620)
7. Other additions andlor allowable Credits (List) ~  «:.ne e iiaton i ‘ ’ B630] -
8NetCapdalbefomhauwlsonsewnﬁesposmons IR . PR : : - 41.639 13640}

pursuant 1o 15¢3-1(f) ;. , EUE ,
ACOnUaaualsemmsesoommmnens : ..v...’.’..>;...".....'..’..v..~....‘....sl e
B. Subordinated securities bomowings - ' .
“C. Trading and mves’tmemsehmnes vi

‘D. Undue conoentxalx:on o
.. E. Other {List)

1. Exempted securities - . . .
2. Debt securities : Clvell ' o
3.0phorqs e, o
4. Other securities . .
A -

R < 8
87 aig39 B15g
T T " OMITPENNIES .

5.

[N
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COST CONTAINMENT SERVICES INC

COMPUTATION OF BASIC NET CAPITAL REQUIREMENTSI T

AND COMPUTATION OF: AGGREGATE INDEBTEDNESS :

DECEMBER 31 201 1

- Pa A ’ COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

50003760} ©

11, Minimum nel-lprtalleqmmd(a-m%oﬂme 19) e e i e e e 8 23 3756]
12 Minimum dollar net capital requnrement ol reporting broker or -dealer and muumum net mpﬂal reqmremenl : .
- of subsidiaries computed in aoeordanee with Nota (A) : . p 5,000 - | '

13 Net capital requiremant {greater of Ime 1tor 12) o

| 14_Excess net capital (ine 10less 13). 0~ LUl nl Ui, T ag639[3770)
15, Net mpatal 1ass graam of 10% of Ime 19 or 120% of line 12 - v agg39[3780)
. : P COMPUTATION OF AGGREGKI'E INDEBTEDNESS X SR S
16. Totat AL uabmues from Stalement of Financ:al Condmon s - e ysas3T90)
17.Ada: R e A R SR LT
A.Dmﬂsfnrrmedcaleaedut Cellni il . RS S PTIIE A 3
B. Marketvalueofsewmxesbonmredbrwhlchno . e e T IR
equwaleru\mtue;spandotuedued PP R S TR S SN .S = ~l 0 fasio
: C. Olhermtemrdedamounts(ua) I . . s o (3820 s )
*19.Total aggregate indebtedness ~° ...l il i : et s e e s - 3,544[3840)

20 Percentage of aggregate indebtedness to net: capntal (Ime 19 anded by une 10) i Cegeenene el G % .. ‘BSY ‘

S22t Percemage of debl mdem-equﬂy 1tal oompuled in accordance with Ru!e 150-3-1 (d) el %.. . qoo -

Note A reconcﬂnatuon ‘of the computatlon of net. cap;tal under Rule 15c3 1 is not necessary since there are not matenal

dlfferences pursuant to Rule 17a- 5(d)(4)

See Independent Accountants' Report



[e—

e

"

——

[

: COST CONTAINMENT SERVICES lNC R
EXEMPTIVE PROVISION UNDER RULE 1503 3' :
_ DECEMBER 31 2011 '

Exemphve Provnsxon Under Rule 15c3—3

25, lf an exempuon from Rule 15¢3-3 j is danmed ldenhfy below the secbon upon wh:ch such exempucn is’ based
Al (k) M- L:mxted busmess (mutual funds andlor vanable annumes only) DU e, vl i B

55!

B, '@ (‘:) 'SpeaalAwountforthe Exduswe Benefit ofcusiomers rnam!amed R SRR RO SO S
R o (k) {2). @) - NI wstomeruansamons cleared thmugh anomerbroker-dealercnamlry dusdosed baSlS o
. Name(s) of C!eanng Flrm(s) P!ease separate mumple names wnmasem-colon

_JPMorganClea gCorp T e B RS LI @ X

o. (k) (3) Exempted byotderofthe Commnssnon . g ."; e ; L R L .,(.‘-,. T e o oke

Ownershnp Eqmty and Subordmated Llabmues matunng or proposed to’ be
wuthdrawn thhsn the next six months and accruals; (as deﬁned below)

, - whlch have not been deducted in the eomputahon of Net Capxtal
. Type of Proposed

Withdrawal or LT e St - Amounltobewnh- (MMDDYY)

Accrual | - S . o /_ \ mslder or . drawn (cash amount . f Withdrawal

- (See below for . LT e TR Outsder" and/or Net Capital . or Maturity,
_‘code loenter) - : Narie of Lender 6r Contributor : Sty (ln orOut) ' Va[qe of Securities) . Date

o

Renew. -
(YesorNo)

3
]
(=]

HEREREERE E

1B EEE@EE@@ E

X TOAL .S, v
. OMITPENNIES

: See /ﬁdépendeht ‘A/c“coyntants" Rean‘”‘ s

E0EEDENEIE
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f 'To the Board of Dlrectors and. Stockholders e
Cost Contalnment Servrces Inc ‘ o
:‘St Lows Mlssoun Vo

- INDEPENDENT ACCOUNTANTS’ REPORT ON INTERNAL CONTROLS

In planmng and performlng our audlt of the flnancral statements of Cost Conta/nment Serwces Inc (the»
e Company) as of and for the year: ended December 31, 2011, in accordance with. audztmg standards: generally -
« < accepted in- the Un;ted States ‘of Amerrca we consrdered the Company S mternal control over fmancral reporting .
e "(lntemal control) asa basrs for desrgnmg our audltrng procedures for the purpose of expressmg our opinion'on the =
RERES financial- statements but ot for :the purpose of expressing an oplmon on'the effectiveness. of the’ Companys o
RS mternal control Accordmgly we do not express an oplmon on the effectlveness of the Company s rnternal control v
Also as requrred by Rule 17a 5(9)(1) of the Secuntres and Exchange Commrssron (SEC) we have made a study' S
- of the _practices and. procedures followed by the: Company including” consrderatron of ‘control activities for
R safeguardlng secur:tles This study included tests: of such- practrces -and procedures that'we consrdered relevant L
S =e 00 to the objectrves stated in Rule 17a- -5(g) in maklng the penodlc computatrons of aggregate mdebtedness and net - -
. capital under Rule 17a- -3(@)(11) and for determmmg complrance with .the exemptive provrsrons of Rule 15¢3-3/ RN
' Because the: Company does not carry’ secuntles ‘accounts for custormers or, perform_custodial functions. relatmg o -
L customer secuntres ‘we: dld not rewew the practrces and procedures followed by the Company in: any of the
>~followmg ~ r . : : : ; : o

t . ‘l Makrng quarterly secuntres exammatlonsi counts venf catlons and compansons and recordatlon of
TR dlfferences requ:redby Rule 17a—13 ' SRENE ‘ S B G

22, Complylng wrth the requrrements for prompt payment for secuntres under Sectron 8 of Federal Reserve e
S Regulatron T of the Board of Governors of the Federal Reserve System : , o

o The management of the Company is responsrble for establlshrng and” marntammg lnternal COntrol and the/ .
~ practices and: procedures referred to in the precedmg paragraph An fulfrllmg this. respon’Sibility ‘estimates and .
_me . judgments by management are requrred to assess the expected benefts and. related costs of controls: and of .the
© .. practices and procedures referred to in- the: precedlng paragraph and to assess ‘Whether those- practlces and’.
S procedures can be expected to achreve the: SEC S above mentioned objectlves Two of.the objectrves of lntemal' . :
-~ control:and" the _practices - and procedures are to provide: management with reasonable but not. apsolute RV
- assurance, that assets$ for which the Company has responsrblltty are safeguarded against loss from unauthorized
- ‘use or disposition, and that the trarisactionis are, executed in. accordance with managements ‘authorization'and
- “recorded" properly: -to - permit - the- preparatlon of financial - statements ‘i conformity with- generally accepted o
a0 accounting pnncrples Rule 17a 5(g) llsts addltlonal objectlves of the practlces and procedures Ilsted ln the

o precedmg paragraph

L Because of lnherent ljmltatlons m lnternal control and the practlces and procedures referred to above erroror
== . fraud may occur and. not be detected.” Also, prOJectlon of any evaluation of them to future perlods is subject tothe = -
- risk.that they' may become rnadequate because of changes in condmons or that the effectrveness -of therr desrgn._ e
fand operatron may detenorate ' : e SRR v
‘ ,A control deflcrency exrsts when the desrgn or operatron of a control does not allow management or employees in-
the normal course of performlng their assrgned functions; to prevent or detect misstatements on a tlmely basis. A
- significant"deficiency-is ‘a control deflcrency, or.a combmatlon of control- deficiencies, that adversely affects the
- ‘Companys abllxty to initiate, authonze record, process or .report. frnancral ‘data rellably in accordance ‘with™
o . generally accepted accountlng prrncrples such’ that. there is more than a remote llkellhOOd that a mlsstatement of
the Companys ‘financial statements that is more than mconsequentlal wrll not be prevented or detected by the
— Companysrnternalcontrol fT e e T e T s t A T
*Maln tel .+1 314, 862 2070 Maln fax +1 314 862 1549 l wwwmuellerprost-’com :
. St.Louis | 7733 Forsyth Bivd. | Suite 12001 St. Lours 1'MO | 63105 o
i [St Charles 2460 Executrve Dnve l St Charles I MO l63303 SR

o Mueller Prost PC |samem &r of

Advising with Vision® www.muellergrast.com
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‘ ’,A material weakness is a srgnlflcant deflcrency, or- comblnatlon of srgnn‘" cant defrcrencues that results in more than‘ :
. a remote likelihood that a materlal mlsstatement of-the ﬁnancral statements wilk not be prevented or detected by“
S the Companys mtemal control J AR AN . ; 3

* Our conS|deration of mternal control was for the Irmlted purpose descnbed in the flrst and second paragraphs and \

- .would not necessarily identify all. deficiencies in internal ‘control that mrght be material weaknesses. We did not = "

identify any deflcrenmes in internal control and control actrvntles for. safeguardlng secuntles that we consrder to be -
_matenal weaknesses as deﬂned above : o o

We understand that practlces and procedures that accompllsh the objectlves referred to in the second paragraph , o
_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 regulatlons and that practices and procedures that do. not accompllsh such -
objectives in all material respects indicate a material madequacy for such: purposes. Based on this understanding’

< and on our study, we believe that the Companys practlces and. procedures as descrlbed in the second paragraph ‘
' ;of this report were. adequate at December 31 2011 to meet the SEC's objectwes ' B ‘

- This report is mtended solely for the lnformatron and use of the Board of Dlrectors management the SEC, the :

Financial- Industry Regulatory ‘Authority, and other regulatory agencres that rely:.on rule 17a-5(g) under the

- - Securities Exchange Act of 1934 in their: regulataon of registered brokers and dealers, and is not: mtended to be
_and should not be used by anyone other than these specmed partles e - ~

February 16, 2012

12

: Pwa}ﬂé

St. Louis, Missouri ~ < .. . . e "; BUR “, o o Certnfed PubhcAccountants



