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OATH OR AFFIRMATION
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Independent Auditors Report

To the Shareholder

Growth Capital Services Inc

We have audited the accompanying statement of financial condition of Growth Capital

Services inc the Company as of December 31 2011 and the related statements of operations

changes in stockholders equity and cash flows for the year then ended that are filed pursuant to Rule

7a-5 under the Securities Exchange Act of 1934 These financial statements are the responsibility of

the Companys management Our responsibility is to express an opinion on these financial statements

based on our audit

We conducted our audit in accordance with auditing standards generally accepted in the United

States of America Those standards require that we plan and perform the audit to obtain reasonable

assurance about whether the fmancial statements are free of material misstatement An audit includes

consideration of internal control over fmancial reporting as basis for designing audit procedures that

are appropriate in the circumstances but not for the purpose of expressing an opinion on the

effectiveness of the Companys internal control over fmancial reporting Accordingly we express no

such opinion An audit also includes examining on test basis evidence supporting the amounts and

disclosures in the financial statements assessing the accounting principles used and significant estimates

made by management as well as evaluating the overall fmancial statement presentation We believe

that our audit provides reasonable basis for our opinion

In our opinion the fmancial statements referred to above present fairly in all material respects

the fmancial position of Growth Capital Services Inc as of 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

Our audit was conducted for the purpose of forming an opinion on the fmancial statements as

whole The supplementaiy information contained in Schedules II ifi and IV required by Rule 17a-5

under the Securities Exchange Act of 1934 is presented for purposes of additional analysis and is not

required part of the financial statements Such information is the responsibility of management and was

derived from and relates directly to the underlying accounting and other records used to prepare the

fmancial statements The information has been subjected to the auditing procedures applied in the audit

of the financial statements and certain additional procedures including comparing and reconciling such

information directly to the underlying accounting and other records used to prepare the fmancial

statements or to the financial statements themselves and other additional procedures in accordance with

auditing standards generally accepted in the United States of America In our opinion the information is

fairly stated in all material respects in relation to the fmancial statements as whole

EssiicrAiper Ui
San Francisco California

March 13 2012

Nw ork NeSs Jerses PernsIvapa Caiiforna Cayman sands



GROWTH CAPITAL SERVICES iNC

Statement of Financial Condition

December 31 2011

Assets

Cash 863941

Accounts receivable 3245

Furniture and equipment net 2127

Deposit 1056

Total assets 870369

Liabilities and Stockholders Equity

Liabilities

Commissions payable 697276

Deferred revenue 31750

Accrued liabilities 49500

Total liabilities 778526

Stockholders equity

Common stock $0.0001 par value 10000000 shares authorized

7505348 issued and outstanding 751

Additional paid-in capital 380496

Accumulated deficit 289404

Total stockholders equity 91843

Total liabilities and stockholders equity 870369

See Accompanying Notes to Financial Statements
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GROWTH CAPITAL SERVICES INC

Statement of Operations

Year Ended December 31 2011

Revenues

Commissions 6328483

Consulting fees 64300

Membership fees and other 291163

Total revenues 6683946

Expenses

Commissions 6000802

Employee compensation and benefits 260110

Professional fees 198587

Consultants 148190

General and administrative 103453

Occupancy 12000

Travel and entertainment 6335

Other 2555

Total expenses 6732032

Net loss before income taxes 48086

Income tax 800

Net loss 48886

See Accompanying Notes to Financial Statements

-3-
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GROWTH CAPITAL SERVICES INC

Statement of Cash Flows

Year Ended December 31 2011

Cash flows from operating activities

Net loss 48886

Adjustments to reconcile net loss to net cash

provided by operating activies

Decrease in accounts receivable 77963

Increase in deposit 56
Decrease in prepaid income taxes 1292

Increase in commissions payable 594586

Increase in deferred revenue 1750

Decrease in payroll taxes payable 83264
Increase in accrued liabilities 59500

Total adjustments 651771

Net cash provided by operating activities 602885

Cash flows from investing activities

Purchase of furniture and equipment 748

Net increase in cash 602137

Cash beginning of year 261804

Cash end of year 863941

Supplemental information

Cash paid for income taxes 1615

See Accompaying Notes to Financial Statements
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GROWTH CAPiTAL SERVICES iNC

Notes to Financial Statements

December 31 2011

Business and Summary of Significant Accounting Policies

Business

Growth Capital Services Inc the Company was incorporated in California on

November 2000 as ProgressiveTrade Securities Inc In January 2005 the Company

changed its name from ProgressiveTrade Securities Inc to Aquillian Investments Inc

In January 2007 the Company changed its name to Growth Capital Services Inc The

Company operates as registered broker/dealer in securities under the provisions of the

Securities Exchange Act of 1934 The Company is member of the Financial Industry

Regulatory Authority Inc FiNRA and the Securities Investor Protection Corporation

SIPC

The Company is engaged in business as securities broker-dealer which provides

several classes of services including the private placement of securities

Under its membership agreement with F1NRA and pursuant to Rule 5c3-3k2i the

Company conducts business on fully disclosed basis and does not execute or clear

securities transactions for customers Accordingly the Company is exempt from the

requirement of Rule 5c3-3 under the Securities Exchange Act of 1934 pertaining to the

possession or control of customer assets and reserve requirements

Cash

The Company maintains its cash in bank deposit account with commercial bank which at

times may exceed federally insured limits The Company has not experienced any losses in

such account and believes it is not exposed to any significant credit risk on cash balances

Accounts Receivable

Accounts receivable are stated at face amount with no allowance for doubtful accounts

An allowance for doubtful accounts is not considered necessary because all amounts are

collectible

Commissions Payable

The Company pays commissions to its registered representatives as percentage of

revenue earned Commission expense and the payable are recorded when services are

provided and the corresponding revenue is recorded

-6-



GROWTH CAPITAL SERVICES iNC
Notes to Financial Statements

December31 2011

Business and Summary of Significant Accounting Policies continued

Furniture and Equipment

Furniture and equipment is stated at cost less accumulated depreciation of $540

Depreciation is recorded on straight line basis over estimated useful lives of three to

five years

Revenues

Revenues include securities commissions consulting fees and membership fees paid by

the Companys independent representatives for services rendered Revenue is recognized

when services are provided per the terms of the agreements Deferred revenue represents

the portion of revenue which relates to future periods covered by the Companys

agreements

Income Taxes

The Company files federal income tax return and California state income tax return and

measures its deffered tax assets and liabilities using the tax rates applicable to those income

tax returns The effect on deferred tax assets and liabilities of change in tax rates is

recognized in income in the period that includes the enactment date

Deferred income taxes reflect the net tax effects of temporary differences between the

carrying amounts of assets and liabilities for fmancial reporting purposes and the amounts

used for federal and state income tax purposes as well as the tax effects of the net operating

loss and tax credit canyovers Deferred tax assets and liabilities are measured using enacted

tax rates expected to apply to taxable income in the years in which those temporary

differences are expected to be recovered or settled

Only those income tax benefits that management believes are more likely than not to be

sustained are recognized and such income tax benefits are measured at the largest dollar

amount management believes is more likely than not to be sustained Deferred tax assets are

reduced by valuation allowance when in the opinion of management it is more likely than

not that some portion or all of the deferred tax assets will not be realized

Management evaluated the recognition and measurement of any uncertain tax positions

taken on the Companys income tax returns in the current year as well as in all past years

that are still open to examination by tax authorities Based on its analysis management

believes that there are no material uncertain tax positions taken in the current year and in all

prior years open to examination With few exceptions the Company is no longer subject to

examination by tax authorities for years before 2007

-7-



GROWTH CAPITAL SERVICES INC
Notes to Financial Statements

December31 2011

Business and Summary of Significant Accounting Policies continued

Use of Estimates

The process of preparing financial statements in conformity with accounting principles

generally accepted in the United States of America requires the use of estimates and

assumptions regarding certain types of assets liabilities revenues and expenses Such

estimates and assumptions primarily relate to unsettled transactions and events as of the

date of the financial statements Accordingly upon settlement actual results may differ

from estimated amounts

Furniture and Equipment Net

Net furniture and equipment includes the following

Furniture 1919

Computer and office equipment 748

2667

Accumulated depreciation 540

Furnitture and equipment net 2127

Income Taxes

The components of income tax expense for the year ended December 31 2011 are as

follows

Current State 800

At December 31 2011 the Company had unused net operating loss carryforwards of

approximately $325000 which may be applied against future taxable income 100%

valuation allowance has been established against the deferred tax asset arising from the

carryforwards since management believes it is more likely than not that the asset may not be

realized The period over which they may be utilized is limited under the tax law to specific

term of years the carryforwards will expire in years between 2022 and 2031

-8-



GROWTH CAPITAL SERVICES INC
Notes to Financial Statements

December 31 2011

Net Capital Requirements

The Company is subject to the SEC Uniform Net Capital Rule SEC Rule 15c3-1 which

requires the maintenance of minimum net capital and requires that the ratio of aggregate

indebtedness to net capital both as defmed shall not exceed 15 to At December 31

2011 the Company had net capital of 85415 which was $33513 in excess of its required

net capital of $51902 The Companys aggregate indebtedness to net capital ratio was 9.11

to

Occupancy

The Company subleases its office premises on month to month basis Total rent under the

sublease was $12000 for the year ended December 31 2011

Financial Instruments with Off-Balance Sheet Risk and Credit Risk

Financial Instruments

The Company does not trade securities for its own account and has not entered into any

transactions involving financial instruments such as financial futures forward contracts

options swaps or derivatives that would expose the Company to significant
related off-

balance sheet risk The Company was not party to any off-balance sheet arrangements

during 2011 In particular the Company does not have any interest in so-called limited

purpose entities which include special purpose entities and structured finance entities

Off-Balance Sheet Arrangements

The Company was not party to any off-balance sheet arrangements during the year

ended December 31 2011

Contingency

During 2011 FINRA conducted routine financial and operational exam of the

Company FINRA has notified the Company about its preliminary findings primarily

relating to supervision and review anti-money laundering procedures and

communications with the public and the Company has responded to F1NRA with its plan

and corrective actions The FINRA review is still ongoing and the Company believes that

the resolution of these matters will not result in any material adverse affect on the

Companys financial position

Subsequent Events

Management evaluated subsequent events through March 13 2012 the date these

financial statements were available to be issued There were no material subsequent

events that required disclosure in these financial statements

-9-
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SCHEDULE

Page of2

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART hA

BROKER OR DEALER Growth CaDital Services Inc as of December 31 2011

Total ownership equity from Statement of Financial Condition

Deduct ownership equity not allowable for Net Capital

Total ownership equity qualified for Net Capital

Add

Liabilities subordinated to claims of general creditors allowable in computation of net capital

Other deductions or allowable credits List

Total capital and allowable subordinated liabilities

Deductions and/or charges
____________

Total non-allowable assets from Statement of Financial Condition Notes
and 6428 540

Secured demand note delinquency _____________ 590

Commodity futures contracts and spot commodities proprietary

capital charge _____________ 600

Other deductions and/or charges
______________

610

Other additions and/or allowable credits List

Net capital before haircuts on securities positions

Haircuts on securities computed where applicable pursuant to 5c3-1
_____________

Contractual securities commitments
t3660

Subordinated securities borrowings b67o

Trading and investment securities
____________

Exempted Securities
______________ ___________

Debt securities
_____________ __________

Options

Other securities

Undue Concentration

Other List

490

91843 500

520

525

91843 530

10 Net Capital 85415 750

Non-allowable assets

Accounts receivable

Property and equipment net

Deposit

Total non-allowable assets

3245

2127

1056

6428

91843 480

6.428 620

6630

85415 640

______________
735

_____________
733

_____________ 730

_______________
734

_______________
650

_______________
736 L374O

11



SCHEDULE

Page of

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

BROKER OR DEALER Growth Capital Services Inc as of December 31 2011

Part

11 Minimum net capital required 2/3% of line 19

12 Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital requirement

subsidiaries computed in accordance with Note

13 Net capital requirement greater of line 11 or 12

14 Excess net capital line 10 less 13

15 Net capital less greater of 10% of line 19 or 120% of line 12

COMPUTATION OF AGGREGATE INDEBTEDNESS

16 Total Al liabilities from Statement of Financial Condition

17 Add
___________

Drafts for immediate credit
13800

Market value of securities borrowed for which no equivalent value is

paid or credited

Other unrecorded amounts List 13820

19 Total Aggregate indebtedness

20 Percentage of aggregate indebtedness to net capital line 19 line 10

21 Percentage of debt to debt-equity total computed in accordance with Rule 15c3-1

L810

COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT

Part

22 2% of combined aggregate debit items as shown in Formula for Reserve Requirement pursuant to Rule

5c3-3 prepared as of the date of the net capital computation including both brokers of dealers and

consolidated subsidiaries debits
___________ ________

23 Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital requirement

subsidiaries computed in accordance with Note
___________ ________

24 Net capital requirement greater of line 22 or 23 ___________ ________

25 Excess capital line 10 or 24 ___________ ________

26 Net capital excess of the greater of

5% of combined aggregate debit items or $120000

NOTES
The minimum net capital requirement should be computed by adding the minimum dollar net capital requirement of the reporting broker

dealer and for each subsidiary to be consolidated the greater of

Minimum dollar net capital requirement or

2/3% of aggregated indebtedness or 4% of aggregate debits if alternative method is used

Do not deduct the value of securities borrowed under subordination agreements or secured demand note covered by subordination

agreements not in satisfactory form and the market values of memberships in exchanges contributed for use of company contra to item

1740 and partners securities which were included in non-allowable assets

For reports filed pursuant to paragraph of Rule 7a-5 respondent should provide list of material non-allowable assets

of

51902 1756

5000 4758

51902 4760

33513 4770

7562 4780

778526 13790

3830

778526 4840

911.46 3850

0.00 4860

or

3970

____________
3880

____________
3760

___________
3910

3920

12



SCHEDULE II

GROWTH CAPITAL SERVICES INC

Computation for Determination of Reserve

Requirements Pursuant to Rule 15c3-3

December 31 2011

The Company claims an exemption under Rule 15c3k2i and therefore is not subject to

the reserve requirements of Rule 15c3-3

13



SCHEDULE III

GROWTH CAPITAL SERVICES 1NC
Information Relating to the Possession

Or Control Requirements Under Rule 15c3-3

December 31 2011

The Company claims an exemption under Rule 5c3k2i and therefore is not subject

to the possession or control provisions of Rule 5c3-3

14



SCHEDULE 1V

GROWTH CAPITAL SERVICES 1NC
Reconciliations Pursuant to Rules 15c3-1 and 15c3-3

December 31 2011

Reconciliation of Comnutation of Net Capital to Respondents Computation

The reconciliation between Schedule and the respondents computation is as follows

Aggregate

Net Capital Indebtedness
___________

85615 778326

200 200

85415 778526 911.46%

Reconciliation of Computation of Reserve Requirements to Respondents Computations

The Company claims an exemption under Rule 15c3-3k2i and therefore is not subject

to the reserve requirements of Rule 15c3-3

Computation per respondent

Adjustments
Accounts payable

Computation per Schedule

Percentage

909 10%

15
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Independent Auditors Report on Internal Control ReQuired by SEC Rule 7a-5g for Broker-

Dealer Claimiun an Exemption From SEC Rule 15c3-3

To the Shareholder

Growth Capital Services Inc

In planning and performing our audit of the financial statements of Growth Capital Services 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 Companys internal control

over financial reporting internal control as basis for designing our auditing procedures for the

purpose of expressing our opinion on the fmancial statements but not for the purpose of expressing

an opinion on the effectiveness of the Companys internal control Accordingly we do not express an

opinion on the effectiveness of the Companys internal control

Also as required by Rule 7a-5g of the Securities and Exchange Commission SEC we have

made study of the practices and procedures followed by the Company including consideration of

control activities for safeguarding securities This study included tests of such practices and

procedures that we considered relevant to the objectives stated in Rule 17a-5g in making the

periodic computations of aggregate indebtedness or aggregate debits and net capital under Rule

7a-3a 11 and for determining compliance with the exemptive provisions of Rule 5c3-3 Because

the Company does not carry securities accounts for customers or perform custodial functions relating

to customer securities we did not review the practices and procedures followed by the Company in

any of the following

.Making quarterly securities examinations counts verifications and comparisons and recordation

of differences required by Rule 7a- 13

2.Complying with the requirements for prompt payment for securities under Section of Federal

Reserve Regulation of the Board of Governors of the Federal Reserve System

The management of the Company is responsible for establishing and maintaining internal control and

the practices and procedures referred to in the preceding paragraph In fulfilling this responsibility

estimates and judgments by management are required to assess the expected benefits and related

costs of controls and of the practices and procedures referred to in the preceding paragraph and to

assess whether those practices and procedures can be expected to achieve the SECs 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 managements authorization and recorded properly

to permit the preparation of financial statements in conformity with generally accepted accounting

principles Rule 17a-5g lists additional objectives of the practices and procedures listed in the

preceding paragraph

\cv rk ew ieey C3ynl3n iaj



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

deficiency in internal control exists when the design or operation of control does not allow

management or employees in the normal course of performing their assigned functions to prevent

or detect and correct misstatements on timely basis significant deficiency is deficiency or

combination of deficiencies in internal control that is less severe than material weakness yet

important enough to merit attention by those charged with governance

material weakness is deficiency or combination of deficiencies in internal control such that

there is reasonable possibility that material misstatement of the Companys fmancial statements

will not be prevented or detected and corrected on timely basis

Our consideration of internal control was for the limited purpose described in the first and second

paragraphs and would not necessarily identify all deficiencies in internal control that might be

material weaknesses We did not identify any deficiencies in internal control and control activities for

safeguarding securities that we consider to be material weaknesses as defmed previously

We understand that practices and procedures that accomplish the objectives referred to in the second

paragraph of this report are considered by the SEC to be adequate for its purposes in accordance with

the Securities Exchange Act of 1934 and related regulations and that practices and procedures that

do not accomplish such objectives in all material respects indicate material inadequacy for such

purposes Based on this understanding and on our study we believe that the Companys practices and

procedures as described in the second paragraph of this report were adequate at December 31 2011

to meet the SECs objectives

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

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

7a-5g 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

Esner Aiper LIP
San Francisco California

March 13 2012
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ReDort of Independent Accountants on Apulying Agreed Upon-Procedures

Related to an Entitys SIPC Assessment Reconciliation

To the Shareholder

Growth Capital Services Inc

In accordance with Rule 7a-5e4 under the Securities Exchange Act of 1934 we have performed the

procedures enumerated below with respect to the accompanying Schedule of Assessment and Payments

Assessment Reconciliation Form SIPC-7 to the Securities Investor Protection Corporation

SIPC for the year ended December 31 2011 which were agreed to by Growth Capital Services Inc

the Company and the Securities and Exchange Commission Financial Industry Regulatory Authority

Inc and SIPC solely to assist you and the other specified parties in evaluating the Companys
compliance with the applicable instructions of the General Assessment Reconciliation Form SIPC-7
The Companys management is responsible for the Companys compliance with those requirements This

agreed-upon procedures engagement was conducted in accordance with attestation standards established

by the American Institute of Certified Public Accountants The sufficiency of these procedures is solely

the responsibility of those parties specified in this report Consequently we make no representation

regarding the sufficiency of the procedures described below either for the purpose for which this report

has been requested or for any other purpose The procedures we performed and our findings are as

follows

Compared the listed assessment payment in Form SIPC-7 with respective cash disbursement

records in the general ledger and cash register noting no differences

Compared the Total Revenue 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

Compared adjustments reported in Form SIPC-7 with supporting schedules and working papers

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

securities transactions noting no differences and

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

EivitrAptLLP
San Francisco California

March 13 2012



SIPC-7

33-REV 7/10

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

202-371-8300

General Assessment econciliation

For the fiscal year ended 20 .LL.....

Read carefully the instructions in your Working Copy before completing this Form

SIPC-7

33-REV 7/10

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

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

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

Note If any of the information shown on the

mailing label requires correction please e-mail

any corrections to form@sipc.org and so

indicate on the form filed

57O5 FINRA DEC
GROWTH CAPITAL SERVICES INC 1111

ATItt BRIAN DUNN

582 MARKEI ST 15TH FL

SAN FRANCISCO CA 94104-5301

General Assessment item 2e from page

LespayIrient made with SIPC-6 filed exclude interest

Date Paid

Less prior overpayment applied

$___

Assessment balance due or overpayment

Interest computed on late payment see instruction for_.__days at 20% per annum

Total assessment balance and interest due or overpayment carried forward

PAID WITH THIS FORM
Check enclosed payable to SIPC

Total must be same as above

$-

Overpayment carried torward

Subsidiaries and predecessors 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 herein is true correct

and complete

Dated the1 day of 20

Dates ___________
Postmarked

LU

Calculations _________
LU

Exceptions

Disposition of exceptions

Name and telephone number of person to

contact respecting this form

orgaflZatiofll

_O
ITitlel

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

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

Received Reviewed

Documentation
Forward Copy



2c Deductions

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 transactions in security futures products

Revenues from commodity transactions

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

securities transactions

Reimbursements for postage in connection with proxy solicitation

Net gain from securities in investment accounts

100% of commissions and markups earned from transactions in certiticates of deposit and

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

from issuance date

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

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

Other revenue not related either
directly or indirectly

to the securities business

See Instruction

Deductions in excess of $100000 require documentation

Total interest and dividend expense FOCUS Line 22/PART hA Line 13

Code 4075 plus line 2b4 above but not in excess

of total interest and dividend income $________

ii 40% of margin interest earned on customers securities

accounts 40% of FOCUS line Code 3960 $_______

Enter the greater of line or ii

Total deductions

2d SIPC Net Operating Revenues

2e General Assessment .0025

to page line 2.A

DETERMINATION OF SIPC NET OPERATING REVENUES
AND GENERAL ASSESSMENT

Amounts for th scal perio

beginning 20jj
and ending 2Oj

Eliminate cents

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

2b Additions

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

predecessors not included above

Net loss from principal transactions in securities in trading accounts

Net loss from principal transactions in commodities in trading accounts

Interest and dividend expense deducted in determining item 2a

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

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

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

Net loss from securities in investment accounts

Total additions _______________________________


