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A. REGISTRANT IDENTIFICATION
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1713 Mahan Drive Tallahassee Florida 32308
(Address) (City) (State} (Zip Code)
CHECK ONE:
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O Public Accountant
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OATH OR AFFIRMATION
I, Debora Wallace , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
CCF Investments, Inc.

, a8
of December 31 ,2011 , are true and correct. 1 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:

Signature

EINOP

Title

W)
& (a) Facing Page. %1, . d\\“
@ (b) Statement of Financial Condition. Erass
& (c) Statement of Income (Loss).
(I (d) Statement of Changes in Financial Condition.
Kl (e) Statement of Changes in Stockholders® Equity or Partners’ or Sole Proprietors® Capital.
1 () Statement of Changes in Liabilities Subordinated to Claims of Creditors.
Bl (g) Computation of Net Capital.
@ (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3,
{1 (i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.
0 () A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
0 Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.
&l
&

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

{1) An Oath or Affirmation,
(m) A copy of the SIPC Supplemental Report.
{(n) A reportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

O

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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- / CARR Carr, Riggs & Ingram, LLC
-!\\ c R I RIGGS & 1713 Mahan Drive
s INGRAM Tallahassee, FL 32308

{850) 878-8771
(850) 878-2344 (fax)

INDEPENDENT AUDITORS’ REPORT www.cricpa.com

Board of Directors and Management
CCF investments, Inc.
Thomasville, Georgia

We have audited the accompanying statement of financial condition of CCF Investments, Inc. 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 filing pursuant to rule 17a-5 under the Securities
Exchange Act of 1934. These financial statements are the responsibility -of the Company's

management. Our responsibility is to express an opinion on these financial statements based on
our audit. ’

We conducted our audit in accordance with auditing standards generally accepted in the United
States of America. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement.
An audit includes 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 CCF Investments, 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 financial statements as a

whole. The supplementary information contained in the Computation of Net Capital under Rule

15¢3-1 of the Securities and Exchange Commission required by Rule 17a-5 under the Securities
Exchange Act of 1934 is presented for purposes of additional analysis and is not a 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
financial statements. The information has been subjected to the auditing procedures applied in the
audit of the financial statements and certain additional procedures, including comparing and
reconciling such information directly to the underlying accounting and other records used to
prepare the financial statements or to the financial statements themselves, and other additional
procedures in accordance with auditing standards generally accepted in the United States of
America. In our opinion, the information is fairly stated in all material respects in relation to the
financial statements as a whole.

The Schedule of Assessments and Payments to the Securities Investor Protection Corporation
(Form SIPC-7) on pages 12 through 13, is not a required part of the basic financial statements, but

is supplementary information required by Rule 17a-5 (e)(4) under the Securites Exchange Act of
1934. We have applied certain limited procedures, as enumerated within the Independent
Accountants’ Report on Applying Agreed-Upon Procedures. However, we did not audit the
information and express no opinion on it.

. /
| d«m% F cﬂ«ﬁw/m, L
24, 2012

February



CCF Investments, Inc.
Statement of Financial Condition

December 31, 2011
Assets
Cash $ 125,526
Commissions receivable 176,054
Prepaid expenses 32,036
Equipment, net 14,178
Total assets $ 347,794
Liabilities and Stockholder's Equity
Liabilities
Accounts payable and accrued expenses $ 20,283
Commissions payable 163,690
Registration fees collected in advance 40,710
Total liabilities 224,683
Stockholder's equity
Common stock, $1 par value, 1,000,000 shares authorized, 50,000 shares issued and 50,000
outstanding
Additional paid-in capital 247,701
Deficit (174,590)
Total stockholder's equity 123,111
Total liabilities and stockholder's equity $ 347,794

The accompanying notes are an integral part of these financial statements.
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CCF Investments, Inc.
Statement of Income

Year ended December 31, 2011
Revenues

Commissions : $ 4,588,950

Other income 392,784
Total revenue 4,981,734
Expenses

Employee and agent compensation and benefits 4,407,075

Insurance 126,879

Regulatory fees 64,274

Other expenses 397,090
Total expenses 4,995 318
(Loss) before income taxes (13,584)
Provision for income taxes 2,915
Loss $ (16,499)

The accompanying notes are an integral part of these financial statements.

-3-



CCF Investments, Inc.
Statement of Changes in Stockholder's Equity

Additional Total
Common Stock Paid-in Stockholder's
Shares Amount Capital Deficit Equity
Balance at January 1, 2011 50,000 $ 50,000 $ 247,701 $ (158,091) $§ 139,610
Loss ' - - - (16,499) (16,499)
Balance at December 31, 2011 50,000 $ 50,000 $§ 247,701 § (174,590) $ 123,111

The accompanying notes are an integral part of these financial statements.

-4-



CCF Investments, Inc.
Statement of Cash Flows

Year ended December 31, 2011
Cash flows from operating activities:
Loss $ (16,499)
Adjustments to reconcile loss to net cash used in operating activities:
Depreciation 1,165
(Increase) decrease in operating assets:
Commissions receivable (4,562)
Prepaid expenses 14,262
(Decrease) increase in operating liabilities:
Accounts payable and accrued expenses (2,289)
Commissions payable 1,310
Registration and administration fees collected in advance (5,794)
Net cash used in operating activities (12,407)
Cash flows from investing activities:

Purchase of equipment (15,343)
Net cash used in investing activities (15,343)
Net change in cash (27,750)
Beginning cash 153,276
Ending cash $ 125,526

The accompanying notes are an integral part of these financial statements.

-5-



CCF Investments, Inc.
Notes to Financial Statements

NOTE 1 — NATURE OF BUSINESS

CCF Investments, Inc. (the Company) is an introductory broker-dealer registered with the
Securities and Exchange Commission (SEC) and is a member of the Financial Industry
Regulation Authority (FINRA). The Company is a Georgia corporation that is a wholly-owned
subsidiary of Capital Choice Financial Services, Inc. (parent).

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of presentation — The accompanying financial statements are presented on the accrual
basis of accounting.

Commissions — Commissions are recorded on the trade-date basis as securities transactions
occur.

Administration fees — Fees are collected from agents for errors and omissions insurance,
compliance audits and fidelity bond. These fees are collected in advance and recognized as
revenue during the year for which the corresponding expenses relate.

Cash — The Company does not collect or hold funds on behalf of customers. As such, the
Company is exempt from maintaining a special account for the exclusive benefit of customers
as required by rule 15¢3-3(k)(2)(i) of the SEC.

Depreciation — Depreciation is provided on a straight-line basis using estimated useful lives of
five to ten years.

Advertising — Advertising costs are expensed as incurred.

Allocation of expenses — The Parent incurs all overhead expenses and allocates the
Company’s share via intercompany accounts.

Income taxes — Income taxes are provided for the tax effects of transactions reported in the
financial statements and consist of taxes currently due plus deferred taxes. Deferred income
taxes are provided for temporary differences between the financial reporting bases and the tax
bases of assets and liabilities. Such differences result primarily from the net operating loss
generated in prior years which will be carried forward to future years for income tax purposes.

Management estimates — The preparation of financial statements in conformity with accounting
principles generally accepted in the United States of America requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and
disclosure of contingent assets and liabilities at the date of the financial statements and the
reported amounts of revenues and expenses during the reporting period. Actual results could
differ from those estimates.

Subsequent Events — Subsequent events have been evaluated through the date of the
independent auditors’ report.



CCF Investments, Inc.
Notes to Financial Statements

NOTE 3 - COMMISSIONS RECEIVABLE
Commissions receivable include amounts due from investment and insurance companies.

Management considers all receivables to be fully collectible. Accordingly, no allowance for
doubtful accounts has been provided.

NOTE 4 - PREPAID EXPENSES

Prepaid expenses consist of the following:

December 31, 2011
Errors and ommissions insurance $ 7,812
Fidelity bond 2,000
FINRA registrations 15,598
Other . 6,626
Total prepaid expenses $ 32,036

NOTE 5 -~ EQUIPMENT - NET

Equipment, net consists of the following:

December 31, 2011

Equipment $ 33,545

Less accumulated depreciation 19,367
Equipment, net $ 14,178

Depreciation expense was $1,165 for 2011.

NOTE 6 — REGISTRATION FEES COLLECTED IN ADVANCE

FINRA registration fees collected from agents in advance totaled $40,710 at December 31,
2011.

NOTE 7 - 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 requires that
the ratio of aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1. At
December 31, 2011, the Company had net capital of $55,971 which was $40,791 in excess of
its required net capital of $14,980. The Company’s net capital ratio was 4.03 to 1.



CCF Investments, Inc.
Notes to Financial Statements

NOTE 8 — INCOME TAXES

The Company utilizes the accounting guidance for uncertainty in income taxes using the
provisions of Financial Accounting Standards Board (FASB) ASC 740, Income Taxes. Using
that guidance, tax positions initially need to be recognized in the financial statements when it is
more-likely-than-not the position will be sustained upon examination by the tax authorities.
Such tax positions initially and subsequently need to be measured as the largest amount of tax
benefit that has a greater than 50% likelihood of being realized upon ultimate settiement with
the tax authority assuming full knowledge of the position and relevant facts. The Company
believes that it has appropriate support for the income tax positions taken and to be taken on its
tax returns and that its accruals for tax liabilities are adequate for all open tax years based on an
assessment of many factors including experience and interpretations of tax laws applied to the
facts of each matter.

The Company has. concluded that there are no significant uncertain tax positions requiring
disclosure, and there are no material amounts of unrecognized tax benefits.

The income tax provision differs from the amount determined by applying the applicable U.S.
statutory federal income tax rate to pretax accounting income primarily as a result of the
Company’s recording of a valuation allowance against the deferred tax asset resulting from
incurred net losses as well as the utilization of outstanding net operating loss carryforwards.

Net deferred income taxes consist of the following:

December 31, 2011

Deferred tax assets $ 34,440

Valuation allowance (34,440)
Net deferred income taxes $ -

The valuation allowance decreased by $820 during 2011.

Federal operating loss carryforwards total approximately $168,423 and will expire in various
years through 2027. '

The provision for income taxes is for state income taxes totaling $2,915.

The federal income tax returns of the Company for 2008, 2009 and 2010 are subject to
examination by the Internal Revenue Service, generally for three years after they were filed. All
state income tax returns of the Company are subject to examination by the state authorities for
the same timeframe.

NOTE 9 - COMMITMENTS

The Company finances its errors and omissions insurance through a premium finance
agreement with the insurance carrier. The errors and omissions policy is effective for one year
beginning December 20, 2011. Premiums related to this policy total $108,160. The Company
paid $10,816 of the annual premium prior to December 31, 2011. The remaining balance of the
premium is to be paid in nine monthly installments of $10,816 commencing January 20, 2012.
The Parent has guaranteed the commitment.



CCF Investments, Inc.
Notes to Financial Statements

NOTE 10 — SUBORDINATED DEBT

At December 31, 2011, the Company had no subordinated debt.

NOTE 11 — RELATED PARTIES

The Parent incurs all overhead expenses and allocates the Company’s share via intercompany
accounts. At December 31, 2011, the Company did not owe the Parent for such expenses.



Supplementary Information




CCF Investments, Inc.

Computation of Net Capital Under Rule 15¢3-1

of the Securities Exchange Commission

December 31, 2011
Net capital
Total stockholder's equity $ 123,111
Deductions and/or charges:
Nonallowable assets:
Commissions receivable (net of corresponding commission payable of
$154,928) 21,126
Equipment, net 14,178
Prepaid expenses and other assets 32,036
Total deductions and/or charges 67,340
Net capital $ 55,771
Aggregate indebtedness
Items included in statement of financial condition:
Accounts payable and accrued expenses $ 20,283
Commissions payable 163,690
Registration fees collected in advance 40,710
Total aggregate indebtedness $ 224,683
Computation of basic net capital requirement
Minimum net capital required $ 14,980
Excess net capital at 1,500 percent $ 40,791
Excess net capital at 1,000 percent $ 33,303
Ratio: aggregate indebtedness to net capital 4.03

There are no material differences between the above computation and the Company's corresponding

unaudited Part Il of Form X-17A-5 as of December 31, 2011.

See the Independent Auditors' Report.

-10 -



Other Reports and Information




/ CARR ) Car, Riggs & Ingram, LLC
_{\\ Rl RIGGS & 1713 Mahan Orive
e INGRAM Tallahassee, FL 32308

(850) 878-8777
(850) 878-2344 (fax)
INDEPENDENT ACCOUNTANTS’ REPORT ON www.cricpa.com
APPLYING AGREED-UPON PROCEDURES

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have
performed the procedures enumerated below with respect to the accompanying Schedule of
Assessment and Payments to the Securities Investor Protection Corporation (SIPC) for the
year ended December 31, 2011, which were agreed to by CCF Investments, 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 CCF Investments,
Inc.’s compliance with the applicable instructions of the General Assessment Reconciliation
(Form SIPC-7). CCF Investments, Inc.’s management is responsible for the CCF
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 in Form SIPC-7 with respective cash
disbursement records entries noting no differences;

2. Compared the amounts reported on 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 exceptions;

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

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the-
related schedules and working papers supporting the adjustments noting no differences;
and

5. Compared the amount of any overpayment applied to the current assessment with the
Form SIPC-7 on which it was originally computed 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.

February 24, 2012

-11 -



CCF Investments, Inc.
Schedule of Assessment and Payments to the
Securities Investor Protection Corporation (Form SIPC-7)

SIPC-7

(33-REV 7/10)

SECURITIES INVESTCR PROTECTION CORPORATION

P.O. Box 92185 Washingten, D.C. 20090-2185
202-371-8300

General Assessment Reconciliation
For ths fiscal year endsd Decembec 3 ce0 il

SIPC-7

{33-REV 7/10)

{Reac carsfully the instruclions in your Working Copy before compleling this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authority, 1834 Ac! registration no. and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

I 067627 FINRA DEC

C CFINVESTMENTS INC  16™18

320 N BROAD ST

THOMASVILLE GA 317825117

L

-Note: It any of the information shown on the
mailing label requires correction, please e-mail
any corrections lo form@sipc.org and so
indicate on the form filed.

Name and telephone numbsr of persan to
conlact respecting this form.

‘ '}\Qbofa, v/alk:ce.

2. A. General Assessment {item 2e irom page 2)

B. Less paymenl made with SiPC-6 filed (exclude interest}

Date Paid

C. Less pricr overpayment applied

D. Assessment balance due or (overpayment)

E. interest computed on taie payment {see instruction E} for

days at 20% per annum

F. Total assessment balance and inlerest due (or overpayment carried forward)

G. PAID WITH THIS FORM:

Check enclosed, payabie to SIPC
Total (must be same as F above) $ /Z(ﬂ(d

H. Overpayment carried forward ${

e

229.-229- 1302

$ 20S5Y

{ 1292

)

3. Subsidiaries {S) and predecessors (P) included in this form (give name and 1934 Act regisiralion number):

p—

The SIPC member submitling this form and the
person by whom it is execuled represent thereby
that all information contained herein is true, correct

and complete.

Dated the J (& day of_feb tary 20 j2. k/?l/ Er N

{Titte)

COF Dinvesdments. Ioe.

- {Ngme airia‘ryfa!ion, arinesship or ather viganazation)

{Authorlzed Signature)

This form and the assessment payment Is due 60 days atier the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years. the latest 2 years in an easily accessibie place.

£= Dates:

= Postmarked Received Reviewed

o R

E Calculations Documentation
[~ 4

e Exceplions:

a0

o> Disposilion ol exceptions:

See Independent Accountants’ Report on
Applying Agreed Upon Procedures and
independent Auditors’ Report.

-12-
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CCF Investments, Inc.

Schedule of Assessment and Payments to the
Securities Investor Protection Corporation (Form SIPC-7)

DETERMINATION OF "SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

Amounts for the iiscal period
beginning Zfowy_ | , 20

and ending ot Tf , 200

Eliminate cents

Item No.
2a. Tolal revenue (FOCUS Line 12/Part H1A Line 9, Code 4930) s 4991 ¥ae9g

2b. Additions:
{1} Tolal revenues Irom the securities business of subsidiaries {except foreign subsidiaries} and
predecessors nol included above.

{2} Net loss from principal transactions in securilies in {rading accounts. hoill
{3) Net ipss from principal transactions in commodiiies in trading accaunis. -
{4) interast and dividend expanse deductad In delermining item 2a. -
{5) Net loss Irom management of or participation in the underwriting or distribution of securities. it
{8} Expenses other than advertising, printing, registralion iees and legal fees deducted in determining net P

profit from management of or parlicipatien in underwriting or distribution of securilies.

{7} Net loss from securities in investment accounts.

7,997,969

Tolal additions

2¢. Daductions:
{1) Revenues from the disiribullon of shares of a registered open end investment company or unit
investment trust, from the sale of variable annuities, {rom the business of insurance, from investment
advisory services rendered lo registered invesiment companies or insurance company separate

accounts, and from transactions in security futures produels. -
{2) Revenues from commadity transactions. -
{3) Commissions, {loor brokerage and clearance paid to other SIPC members in connection with .
securities transactions. ‘ 397 4¢3 b
rd
{4) Reimbursements for postage in connection with proxy solicitation. -
—

{5) Net gain from sacurities in investmenl accounts.

{6) 100% of commissions and markups earned irom transactions in (i} cerlificates of deposit and
(ii} Treasury bills, bankers acceplances or commercial paper thal mature nine months or less —
from issuance date.

(7} Direct expenses of printing advertising and legal fees incurred in conneclion with other revenue
relaled to the securities business (revenye dellned by Seclion 16(8){L) of the Act).

(8) Other revenue not related either directly or indirectly to the securities business.
{See Inslruction C):

L&A’ﬂiﬁw_ﬂmmfﬁ&&f_—&ﬂéﬁzﬁi [Ql2
{Deductions in excess ol $100,000 reqdire documentation) NM __Fseé\uwT———, ot

{9) (i) Total interest and dividend expense (FOCUS Line 22/PART HA Line 13,
Code 4075 plus line 2b(4) above) but not in excess
of total interest and dividend intome. $

\

\

(i) 40% of margin inlerest earned on customers securities
accounts (40% ¢f FOCUS line 5, Code 3960). 3

Enter the greater ol line (i) or (i)

Tolal deductions ,?, %‘ 3’, '7@0
24. SIPC Net Operating Revenues $ } &6-?/ /@q

2e. General Assessment @ .0025 $ 2053
{lo page 1, ling 2.A.}

See Independent Accountants’ Report on
Applying Agreed Upon Procedures and
Independent Auditors’ Report.

-13-



f ) CARR Cair, Riggs & Ingram, LLC
ﬁ%‘f& RIGGS & ' 1713 Mahan Drive
R S . INGRAM Tallahassee, FL 32308

) {850) 878-8777
February 24, 2012 (850) 878-2344 {fax)

WWAN.CTiCpa.com

Board of Directors and Management
CCF Investments, Inc.

We have audited the financial statements of CCF Investments, Inc. for the year ended
December 31, 2011, and have issued our report thereon dated February 24, 2012.
Professional standards require that we provide you with the following information related
to our audit.

Our Responsibilitv under U.S. Generally Accepted Auditing Standards

As stated in our engagement letter dated December 29, 2011, our responsibility, as
described by professional standards, is to express an opinion about whether the financial
statements prepared by management with your oversight are fairly presented, in all material
respects, in conformity with U.S. generally accepted accounting principles. Our audit of the
financial statements does not relieve you or management of your responsibilities.

Significant Audit Findings

Qualitative Aspects of Accounting Practices

Management is responsible for the selection and use of appropriate accounting policies.
The significant accounting policies used by CCF Investments, Inc. are described in Note 2
to the financial statements. No new accounting policies were adopted and the application of
existing policies was not changed during 2011. We noted no transactions entered into by
CCF Investments, Inc. during the year for which there is a lack of authoritative guidance or
consensus. There are no significant transactions that have been recognized in the financial
statements in a different period than when the transaction occurred.

Accounting estimates are an integral part of the financial statements prepared by management
and are based on management's knowledge and experience about past and current events
and assumptions about future events. Certain accounting estimates are particularly sensitive
because of their significance to the financial statements and because of the possibility that
future events affecting them may differ significantly from those expected. No significant
estimates were noted during the course of our audit.

Difficulties Encountered in Performing the Audit

We encountered no significant difficulties in dealing with management in performing and
completing our audit.

Corrected and Uncorrected Misstatements

Professional standards require us to accumulate all known and likely misstatements
identified during the audit, other than those that are trivial, and communicate them to the
appropriate level of management. Management has corrected all such misstatements. No
audit adjustments were identified during the audit.



" 'Board of Directors and Management
Page 2

Disagreements with Management

For purposes of this letter, professional standards define a disagreement with management as a
financial accounting, reporting, or auditing matter, whether or not resolved to our satisfaction, that could be
significant to the financial statements or the auditor's report. We are pleased to report that no such
disagreements arose during the course of our audit.

Management Representations

We have requested certain representations from management that are included in the management
representation letter dated February 24, 2012.

Management Consultations with Other Independent Accountants

In some cases, management may decide to consult with other accountants about auditing and accounting
matters, similar to obtaining a "second opinion" on certain situations. If a consultation involves application of an
accounting principle to the Company's financial statements or a determination of the type of auditor's opinion
that may be expressed on those statements, our professional standards require the consulting accountant to
check with us to determine that the consultant has all the relevant facts. To our knowledge, there were no
such consultations with other accountants.

Other Audit Findings or Issues

We generally discuss a variety of matters, including the application of accounting principles and
auditing standards, with management each year prior to retention as the Company's auditors.
However, these discussions occurred in the normal course of our professional relationship and our
responses were not a condition to our retention.

Other Information in Documents Containing Audited Financial Statements

With respect to the supplementary information accompanying the financial statements, we made certain
inquiries of management and evaluated the form, content, and methods of preparing the information to
determine that the information complies with U.S. generally accepted accounting principles, the method of
preparing it has not changed from the prior period, and the information is appropriate and complete in relation
to our audit of the financial statements. We compared and reconciled the supplementary information to the
underlying accounting records used to prepare the financial statements or to the financial statements
themselves.

This information is intended solely for the use of the board of directors and management of CCF
Investments, Inc. and is not intended to be and should not be used by anyone other than these specified
parties.

Very truly yours,

C@m,lzm;d Sé%ftwwt PY Yo o

Carr, Riggs & Ingram, LLC



5%} CARR Can,Riggs&ingram, uc
«&%X : RIGGS & 1713 Mahan Drive
A INGRAM Tallahassee, FL 32308

(850) 878-8777
(850) 878-2344 (fax)
WWW.Cricpa.com

Board of Directors and Management
CCF Investments, Inc.
Thomasville, Georgia

In planning and performing our audit of the financial statements of CCF 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 (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), in the following:

1. Making the periodic computations of aggregate indebtedness (or aggregate debits)
and net capital under rule 17a-3(a)(11) and the reserve required by rule 15¢3-3(e).

The management of the Company is responsible for establishing and maintaining internal
control and the practices and procedures referred to in the preceding paragraph. In fulfilling
this responsibility, estimates and judgments by management are required to assess the
expected benefits and related costs of controls, and of the practices and procedures referred
to in the preceding paragraph, and to assess whether those practices and procedures can
be expected to achieve the SEC’s above-mentioned objectives. Two of the objectives of
internal control and the practices and procedures are to provide management with
reasonable but not absolute assurance that assets for which the Company has responsibility
are safeguarded against loss from unauthorized use or disposition and that transactions are
executed in accordance with management’s authorization and recorded properly to permit
the preparation of financial statements in conformity with 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 the risk that they may become inadequate because of
changes in conditions or that the effectiveness of their design and operation may deteriorate.
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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 control
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 customer funds 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, as described in the second paragraph 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, 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.

&AM,/Z)Q;? -‘,; gva'loww LG

Carr, Riggs & Ingram, LLC
February 24, 2012



