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OATH OR AFFIRMATION

I, MaTTHEw H. Samprson JR , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Hamicron Cavannuan 3 AssociAres . Ie. , as

of DELEMDER A, ,2041 , are true and correct. I 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 a customer, except as follows:

ﬁﬁ/g//

{ ghafure
HIEE CINANCAL OF-F«.SI{
Title :
- JUDIE MacSHAN
< hau Ma QSQ e Notary Pusii, Stto of Nog Vork
Notary Public Qi:_[*[G. CTMABI00323

din Putnam Co,

This report ** contains (check all applicable boxes): TS 8453

(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 Proprietors’ Capital.
(f) * Statement of Changes in Liabilities Subordinated to Claims of Creditors.
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]
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X
X
- (g) Computation of Net Capital.
®
O
0
O
b

(

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

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

(i) 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
consolidation.

(1) An Oath or Affirmation.

Xl (m) A copy of the SIPC Supplemental Report.

(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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B CERTIFIED PUBLIC ACCOUNTANTS

538 Westchester Avenue * Rye Brook, New York 10573
Telephone: (914) 937-0880 + Fax: (914) 935-0582 « E-mail: cbepas.org

Rocco Caputo, CPA
Nicholas J. Boncardo, CPA

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Stockholder and Directors
Hamilton Cavanaugh & Associates, Inc.
White Plains, New York

We have audited the accompanying statement of financial condition of Hamilton
Cavanaugh & Associates, Inc. as of December 31, 2011 and 2010, and the related
statements of income, changes in stockholder’s equity, and cash flows for the
years then ended. 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 audits.

We conducted our audits in accordance with the standards of the Public Company
Accounting Oversight Board (PCAOB) (United States). Those standards require that
we plan and perform the audit to obtain reasonable assurance about whether the

financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in
the financial statements. An audit also includes assessing the accounting

principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our
audit provides 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 Hamilton Cavanaugh & Associates,
Inc. as of December 31, 2011 and 2010, and the results of its operations and cash
flows for the years then ended in conformity with accounting principles generally
accepted in the United States of America.

Our audit was conducted for the purpose of forming an opinion on the basic
financial statements taken as a whole. The information contained on pages 9 and
10 are presented for purposes of additional analysis and is not a required part
of the basic financial statements, but page 9 is supplementary information
required by Rule 17a-5 of the Securities and Exchange Commission. 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.

Copis ~Roncunds, CPASRL.

CAPUTO & BONCARDO, CPAs P.C.
Rye Brook, New York
February 2, 2012

Members of New York State Society and American Institute of Certified Public Accountants



HAMILTON CAVANAUGH & ASSOCIATES, INC.
STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2011 AND 2010

ASSETS
2011
CURRENT ASSETS:
Cash S 782,244
Accounts receivable 22,452
Prepaid expenses and employee loans 60,086
Total current assets 864,782
PROPERTY AND EQUIPMENT:
Equipment ' 618,343
Less accumulated depreciation 389,564
228,779
OTHER ASSETS:
Deposits 1,000
Total Assets $1,094,561

LIABILITIES AND STOCKHOLDERS' EQUITY

CURRENT LIABILITIES:

Accounts payable and accrued expenses S 247,798
Total current liabilities 247,798

STOCKHOLDERS’ EQUITY:
Common stock-no par value,
200 shares authorized, .
issued and outstanding 16,000

Retained earnings 830,763
Total stockholders’ equity 846,763

Total Liabilities and
Stockholders’ Equity $1,094,561

See report of independent registered public accounting
firm and notes to financial statements.

CAPUTO & BONCARDO, CPAs P.C.

2010

$ 595,911
32,751

58,073
686,735

505,820

— 325,658

180,162

500

$ 867,397

$ 168,092

168,092

16,000

___ 683,305

699,305

S 867,397



HAMILTON CAVANAUGH & ASSOCIATES, INC.

FOR THE YEARS ENDED DECEMBER 31,

Revenue:
Gross commissions
Less: Commissions paid
Net commissions
Operating expenses
Income before other income

Other income:

Investment income

Income before income taxes
Income taxes

Net income

STATEMENT OF INCOME

2011 AND 2010

2011 2010
$4,720,838 $4,610,795
( 24,604) ( 25,509)
4,696,234 4,585,286

3,997,310 3,820,143
698,924 765,143
67,594 39,285
67,594 39,285
766,518 804,428

- 9

$ 766,518 $ 804,419

See report of independent registered public accounting

firm and notes to financial statements.

CAPUTO & BONCARDO, CPAs P.C.



HAMILTON CAVANAUGH & ASSOCIATES, INC.
STATEMENT OF CHANGES IN STOCKHOLDER'S EQUITY
FOR THE YEARS ENDED DECEMBER 31, 2011 AND 2010

Balance, beginning of year
Net income
Dividends paid

Balance, end of year

Balance, beginning of year
Net income
Dividends paid

Balance, end of year

2011
Capital Retained
Stock Earnings Total

$16,000 $ 683,305 $ 699,305
- 766,518 766,518

- (__619,060) (__619,060)

$16,000 $ 830,763 $ 846,763

2010
Capital Retained
Stock Earnings Total

$16,000 $ 492,403 $ 508,403
- 804,419 804,419

- {( 613,517) ( 613,517)

$16,000 $ 683,305 $ 699, 6305

See report of independent registered public accounting

firm and notes to financial statements.

CAPUTO & BONCARDO, CPAs P.C.



HAMILTON CAVANAUGH & ASSOCIATES, INC.
STATEMENT OF CASH FLOWS

FOR THE YEARS ENDED DECEMBER 31,

CASH FLOWS FROM OPERATING ACTIVITIES:
Net income

Adjustments to reconcile net income to net
cash provided by operating activities -
Depreciation
(Increase) decrease in operating assets:
Accounts receivable
Prepaid expenses
Deposits
Increase (decrease) in operating liabilities:
Accounts payable and accrued expenses

Net cash provided by operating activities
CASH FLOWS FROM INVESTING ACTIVITIES:
Purchase of property and equipment
Dividends paid
Net cash (used in) investing activities
Net increase (decrease) in cash
Cash, beginning of year

Cash, end of year

Supplemental Disclosures:
Income taxes

2011 AND 2010

2011 2010

$ 766,518 $ 804,419

63,906 52,654

10,299 ( 6,542)

( 2,013) ( 1,783)
( 500) -

79,706 ( 10,115)

917,916 838,633

( 112,523) (  19,180)

(__619,060) (_613,517)

(_731,583) (632,697)

186,333 205,936

595,911 389,975

$ 782,244 $ 595,911

S - $ 9

See report of independent registered public accounting

firm and notes to financial statements.

CAPUTO & BONCARDO, CPAs P.C.



NOTE 1.

NOTE 2.

HAMILTON CAVANAUGH & ASSOCIATES, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2011

ORGANIZATION OF COMPANY

Hamilton Cavanaugh & Associates, Inc, a New York State corporation, acts
as a direct participation program general securities broker. The Company
is engaged in the sale of variable annuities and mutual funds.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of accounting

The Company prepares its financial statements on the accrual basis of
accounting in accordance with generally accepted accounting principles.
Revenue is recognized when earned and expenditures are recognized when
incurred.

Cash and equivalents

For purposes of reporting cash flows, the Company considers cash and
equivalents to include money market accounts, and treasury bills with
maturities of three months or less.

Property, equipment and depreciation

Property and equipment are recorded at cost. The Company provides for
depreciation using straight-line and accelerated methods over the
estimated useful lives of the related assets.

Income taxes

The Corporation’s stockholder elected S corporation status on November
1, 2001 for Federal and New York State income tax purposes. The
Corporation’s income or loss is treated, for income tax purposes,
substantially as if the corporation was a partnership and is reportable
on the stockholder’s individual income tax returns. For Federal income
tax purposes, a provision for income taxes is not required. The
Corporation is subject to a build-in gains tax on disposal of property
and equipment and other assets that were purchased prior to November 1,
2001.

Investments

Investments are stated at market value except mortgages and real estate
which are stated at cost. Net appreciation (depreciation) in the fair
value of investments, which consist of the realized gains or losses and
the unrealized appreciation (depreciation) on those investments, is shown
in the statement of activities, and are included in other income.

Fair value of financial instruments

Management believes the Company’s carrying value of its financial
instruments is a reasonable estimate of their fair value.

CAPUTO & BONCARDO, CPAs P.C.



HAMILTON CAVANAUGH & ASSOCIATES, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2011

NOTE 2.

NOTE 3.

NOTE 4.

NOTE 5.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Use of estimates:

The preparation of financial statements in conformity with generally
accepted accounting principles require management to make estimates and
assumptions that affect the reported amounts of assets and liabilities
and disclosures 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.

Securities and Exchange Commission Rule 15c¢3-3 exemption:

The Corporation was not required to maintain a reserve account for the
benefit of customers under Rule 15¢3-3 of the Securities and Exchange
Commission at December 31, 2011 and 2010. All transactions are cleared
through another broker-dealer on a fully disclosed basis.

Advertising Costs:

Advertising costs are expensed as incurred. Advertising expense totaled
$6,376 and $4,300 for the years ended December 31, 2011 and 2010,
respectively.

RELATED PARTY TRANSACTIONS

The officer and stockholder of Hamilton Cavanaugh & Associates, Inc. is
also the stockholder and member of affiliated companies.

The Company rents office space under an annual lease agreement, in a
building owned by Hamilton Cavanaugh, LLC., a related company. Rent
expense paid to the related company for the years ended December 31, 2011
and 2010 was $180,000.

CASH AND CASH EQUIVALENTS

At various times during the year, the Company had balances in its
operating accounts which were in excess of FDIC insurance limits. At
December 31, 2011 and 2010, the bank balances were in excess of FDIC
insurance limits by approximately $532,244 and, $345,911, respectively.

RENTAL OF STORAGE SPACE

The Company also rented storage space under a month to month basis, from
a non-related party. In addition to the month to month lease, the
Company rents other facilities as needed on a short term basis. These
leases are always under a year in length. Rent expense for the years
ended December 31, 2011 and 2010 were $3,000.

CAPUTO & BONCARDO, CPAs P.C.



HAMILTON CAVANAUGH & ASSOCIATES, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2011

NOTE 6.

NOTE 7.

NOTE 8.

NOTE 9.

EQUIPMENT LEASE

The Company leases equipment and vehicles. Under the terms of the leases,
the future minimum annual rental payments required at December 31, 2011
are as follows:

Year Ending December 31 Amount
2012 24,549

2013 9,074

2014 9,074

2015 9,074

2016 756

$ 52,527

Rental expense for the leases for the years ended December 31, 2011 and
2010 was $29,909 and $27,258, respectively.

NET CAPITAL REQUIREMENT

The Corporation is subject to the Securities and Exchange Commission
Uniform Net Capital Rule (SEC Rule 15c¢3-1(a) (2) (vi), which requires the
maintenance of minimum net capital of 6 2/3% of aggregate indebtedness
but not less than $5,000. Customer funds and/or securities are not
handled by Hamilton Cavanaugh & Associates, Inc. As of December 31,
2011, Hamilton Cavanaugh & Associates, Inc. had $556,898 net capital.

RETIREMENT PLAN

The Company has a 401(k) plan covering substantially all eligible
employees. Employees may elect to defer a portion of their salaries up
to certain limits. A discretionary amount may also be contributed by the
Company as determined by management at the end of each vyear. The
Company’s discretionary contributions for the years ended December 31,
2011 and 2010 were $60,482 and $84,746, respectively.

SUBSEQUENT EVENTS

Hamilton Cavanaugh & Associates, Inc. has evaluated the effects of events
that have occurred subsequent to December 31, 2011 and through February
2, 2011, the date Hamilton Cavanaugh & Associates, Inc. issued its
statement of financial condition. During this period, there have been
no material events that would require recognition in Hamilton Cavanaugh
& Associates, Inc. 2011 financial statements to be disclosed in the notes
to financial statements.

CAPUTO & BONCARDO, CPAs P.C.
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HAMILTON CAVANAUGH AND ASSOCIATES, INC.

SCHEDULE 1 - COMPUTATION OF NET CAPITAL UNDER
RULE 15¢3-1 OF THE SECURITIES AND EXCHANGE COMMISSION

DECEMBER 31, 2011

Net capital:

Stockholder’'s equity qualified S 846,763
Non-allowable assets:

Property and equipment, net 228,779

Prepaid expenses 60,086

Security deposits 1,000

Total non-allowable assets: 289,865

Net capital before haircuts on security

positions 556,898
Net capital 556,898

Minimum net capital required:
A.I. Liabilities from statement of

of financial condition $ 247,798
Required minimum net capital
required percentage 6.67%
Required minimum net capital required 16,520
Net capital in excess of requirement $ 540,378

Net capital at 1000% (net capital less 10% of
A.I. Liabilities) $ 532,118

No material discrepancies exist between the above computation and the computation
included in the Company’s corresponding unaudited Form X-17A-5 Part 11A Filing.

See report of independent registered public accounting
firm and notes to financial statements.

CAPUTO & BONCARDO, CPAs P.C.



HAMILTON CAVANAUGH & ASSOCIATES, INC.
SCHEDULE OF OPERATING EXPENSES
FOR THE YEARS ENDED DECEMBER 31, 2011 AND 2010

2011 2010
Officer’s compensation $1,156,501 $1,135,577
Employee compensation 1,313,981 953,127
Payroll taxes 136,233 113,273
Retirement plan 60,482 84,746
Outside consultants - 250,485
Rent 180,000 180,000
Insurance 87,330 94,595
Health insurance and medical 79,698 74,517
Advertising 6,376 4,300
Business gifts 6,336 7,431
Professional fees 137,355 160,582
Computer consulting and maintenance 81,969 73,752
Automobile expense 21,895 21,760
Travel and lodging expense 111,752 107,435
Client promotion and sponsorships 177,809 159,193
Equipment rental and storage 32,909 30,258
Office expense 50,655 41,397
Office maintenance and repairs 2,674 3,147
Postage and shipping 16,826 17,520
Telephone 42,926 45,553
Marketing 76,270 63,650
Rubbish removal 3,769 2,988
Dues and subscriptions 6,125 12,669
Registration and membership fees 12,665 15,016
Temporary help 21,822 7,608
Continuing education and training 5,831 5,575
Seminars - 433
Depreciation 63,906 52,654
Donations 98,715 93,402
Miscellaneous 4,500 7,500

$3,997,310 $3,820,143

See report of independent registered public accounting
firm and notes to financial statements.

CAPUTO & BONCARDO, CPAs P.C.
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B CERTIFIED PUBLIC ACCOUNTANTS

538 Westchester Avenue * Rye Brook, New York 10573
Telephone: (914) 937-0880 « Fax: (914) 935-0582 E-mail: cbcpas.org

Rocco Caputo, CPA Vincent D. Caputo
Nicholas J. Boncardo, CPA '

February 3, 2012

Board of Directors
Hamilton Cavanaugh & Associates, Inc.

In planning and performing our audit of the financial statements of Hamilton Cavanaugh &
Associates, Inc. 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 an 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 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 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 and net capital under rule 17a-
3(a)(11) and the procedures for determining compliance with the exemptive provisions of rule
15c3-3. Because the Company does not carry security accounts for customers or perform
custodial functions relating to customer securities we did not review the practices and procedures
followed by the Company in any of the following:

1. Making the 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 an internal control
structure 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 preparation of
financial 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.

Members of New York State Society and American Institute of Certified Public Accountants



Because of inherent limitations in internal control and the practices and procedures referred to
above, errors 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 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 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 were adequate at December 31, 2010 to meet the
SEC’s objectives.

This report is intended solely for the use of management, the Securities and Exchange
Commission, The National Association of Securities Dealers, Inc., and the other regulatory
agencies which 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.

Caput. ~ Boscudy cPUs L.

Caputo & Boncardo, CPAS P.C.
Rye Brook, New York

CAPUTO & BONCARDO, CPAs P.C.
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B CERTIFIED PUBLIC ACCOUNTANTS

538 Westchester Avenue ¢ Rye Brook, New York 10573
Telephone: (914) 937-0880 ¢ Fax: (914) 935-0582 » E-mail: cbcpas.org

Rocco Caputo, CPA Vincent D. Caputo
Nicholas J. Boncardo, CPA

Independent Accountants’ Report on Applying Agreed-Upon Procedures Related to an Entity’s SIPC
Assessment Reconciliation

Hamilton Cavanaugh & Associates, Inc.
661 North Broadway
White Plains, New York 10603

In accordance with Rule 17a-5(¢)(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 (General Assessment Reconciliation (Form SIPC-7)) to the
Securities Investor Protection Corporation (SIPC) for the year ended December 31, 2011,
which were agreed to by Hamilton Cavanaugh & Associates, Inc. and the Securities and
Exchange Commission, Financial Industry Regulatory Authority, Inc., and SIPC, solely
to assist you and the other specified parties in evaluating Hamilton Cavanaugh &
Associates, Inc.’s compliance with the applicable instructions of the General Assessment
Reconciliation (Form SIPC-7). Hamilton Cavanaugh & Associates, Inc.’s management is
responsible for the Hamilton Cavanaugh & Associates, 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 in Form SIPC-7 with respective cash
disbursement records entries, including cancelled checks and bank statements of
Hamilton Cavanaugh & Associates, Inc., noting no differences.

2. Compared the amounts of the audited Form X-17A-5 for the year ended December
31, 2011, as applicable, with the amounts reported in Form SIPC-7 for the year ended
December 31, 2011, noting no differences.

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

-1-

Members of New York State Society and American Institute of Certified Public Accountants



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.

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.

(puot Boueu b, P4 £C

Caputo & Boncardo, CPAs, P.C.
February 3, 2012

CAPUTO & BONCARDO, CPAs P.C.



SECURITIES INVESTOR PROTECTION CORPORATION
P.O. Box 92185 Washington, D.C. 20090-2185
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

1. 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:;

SIPG-7

(33-REV 7/10)

SIPC-7

(33-REV 7/10)

Note: If any of the information shown on the

046952 FINRA DEC . mailing label requires correction, please e-mail
HAMILTON CAVANAUGH INVESTMENT  14*14 any corrections to form@sipc.org and so
HAMILTON CAVANAUGH & ASSOCIATES INC indicate on the form tiled.

661 N BROADWAY

WHITE PLAINS NY 10603-2408 Name and telephone number of person to

contact respecting this form. -

L |

2. A. General Assessment (item 2e from page 2) $ 11.971,08
B. Less payment made with SIPC-6 flled (exclude interest) D) A\ [ D ( 6.249.16 )
Tuwy 13,2011 \ (ZawryL
Dale Paid - Dives
C. Less prior overpayment applied ( ° )
D. Assessment balance due or (overpayment) . S.721.97%.
E. Interest computed on late payment (see Instruction E) for____ days at 20% per annum

m

Total assessment balance and interest due {or overpayment carried forward) $

G. PAID WITH THIS FORM:
Check enclosed, payabie to SIPC
Tolal (must be same as F above) $ 9721 .9

H. Overpayment carried forward i ¢ )

3. Subsidiaries (8) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the
person by whom it is executed represent thereby
that all information contained hersin is true, correct
and complete.

v«y\uy/t, Associmtes , Imc,

Y ral7[, Parinership or other organization)

LL( e/ [Ruthorized Signature)
%!EF — M NMeR. ErRICER
. {Title)

This form and the assessment payment is due 60 days aff€r the end of the fiscal year. Retaln the Working Copy of this form
for a period of not less than 6 years, the iatest 2 years In an easily accesslble place.

Dated the_T.H day of JNMURAY o0 37

£ Dates: S

= Postmarked Recsived Reviawed

[T W]

E Calculations Documentation Forward Copy
e< .

<> Exceptions:

=]

3



DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

Amounts tor the tiscal peri(;d
beginning _ 4 - | , 200V
and ending AL« 3§ ,204)

| N Eliminate cents
tem No.
2a. Total ravenue (FOCUS Line 12/Part I1A Line 9, Code 4030) $ Ll.'] 8 g 43w

2b. Additions:
(1) Total revenues from the securities business of subsidiaries (except foreign subsidiaries) and
predecessors not included above.

(2) Net loss from principal transactions in securities in lrading accounts.

(3) Net loss from principal transactions in commodities in trading accounts.

(4) Interest and dividend expense deducted in determining item 2a.

(5) Net loss from management of or particlpation in the underwriting or distribution of securities.

{6) Expenses other than advertising, printing, registration fees and legal fees deductad In determining net
profit from management of or participation in underwriting or distribution of securities.

{7) Net loss from securities in investment accounts.

Total additions ___"n8g 4z2

2c¢. Deductions: )

(1) Revenuas from the distribution of shares of a registered open end Investment company or unit
investment trust, from the sale of variable annuities, from the business of insurance, from invesiment
advisory services rendered 1o ragistered Investment companies or Insurance company separate
accounts, and from transactions in security futures producls.

{2} Revenues from commodity transactions,

{3) Commisslons, floor brokerage and clearance paid to other SIPC members in connection with
securities transactions.

{4) Reimbursements for postage in connection with proxy solicitation.

(5) Net galn from securities in Investment accounts.

(6) 100% of commlissions and markups earned from transactions in (i) certificates of deposit and
(li) Treasury blils, bankers acceptances or commercial paper that mature nine months or less
from issuance date.

(7) Direct expenses of prinllﬁg advertising and legal fees incurred in connection with other revenus
related to the securities business (revenue defined by Section 16(9){L) of the Act).

{8) Other revenue not refated either directly or indirectly to the securities businsss.
(See tnstruction C):

(Daductions in excess of $100,000 require documantation)

(9) (i) Total interest and dividend expense (FOCUS Line 22/PART 1IA Line 13,
Code 4075 plus line 2b(4) above) but not In excess
of total interest and dividend income. $

(ii) 40% of margin lntéresl earned on customers securitles
accounts {40% of FOCUS line 5, Gode 3960).

Enter the greater of line (i) or {li)

Total deductions °

2d. SIPC Net Operating Revenues $ "\-193 eSS

2e. General Assessment @ .0025 $ 11.971.08

(to page 1, line 2.A.}



