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OATH OR AFFIRMATION

1, Edward J. Furman , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

First American Municipals, Inc. , as
of _December 31, ,20 12, 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:

__ COMMONWEALTH OF PENNSYLVANIA ﬁ/n / %
Notarial Seal Signature
v Elleen M. Winans, Notary Public
pper Providence Twp., Montgomery Coun
My Commission Expires May 31, 2015, | LDPRINER
MEMBER, PENNSYLVANIA ASGOCIATION OF NOTARIES Title
Notary Public Bomh oA 54 W4 4 o § )‘//v,a'}ﬂﬂ
(o Jy 0“ m*f\‘ on
T

his report ** contains (check all applicable boxes): «éﬂuﬂ@ b, dolJ

(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.

(g) Computation of Net Capital.

(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.

() 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.

{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.

B B

.
<)

B B B B B B )

OKR 0O

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



Certified Public Accountants and Business Counselors

ﬂ MAILLIE, FALCONIERO & COMPANY, LLP

www.maillie.com

PO Box 680 PO Box 3068
Qaks, PA 19456-0680 West Chester, PA 19381-3068
610-935-1420 610-696-4353
Fax: 610-935-1632 Fax: 610-430-8811

Independent Auditors’ Report

To the Board of Directors
First American Municipals, Inc.
Langhorne, Pennsylvania

We have audited the accompanying statement of financial condition of First American Municipals, Inc. (the
“Company”) as of December 31, 2012, and the related statements of income, changes in shareholders’ equity,
changes in liabilities subordinated to claims of general creditors and cash flows for the year then ended that
you are filing pursuant to Rule 17a-5 under the Securities Exchange Act of 1934.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes the
design, implementation and maintenance of internal control relevant to the preparation and fair presentation of
financial statements that are free from material misstatement, whether due to fraud or error.

Auditors’ Responsibility

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 from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditors’ judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation
of the financial statements in order to design audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. Accordingly,
we express no such opinion. An audit also includes evaluating the appropriateness of accounting policies
used and the reasonableness of significant accounting estimates made by management, as well as evaluating
the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

-1-
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To the Board of Directors
First American Municipals, Inc.
Langhorne, Pennsylvania

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial
position of First American Municipals, Inc. as of December 31, 2012, and the results of its operations and its
cash flows for the year then ended in accordance with accounting principles generally accepted in the United
States of America.

Other Matter

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The
information contained in Schedules | and Il 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.

Hoclle Folloricat npansy 1 448

Oaks, Pennéylvania
February 15, 2013



FIRST AMERICAN MUNICIPALS, INC.
STATEMENT OF FINANCIAL CONDITION
December 31, 2012

ASSETS
Cash and cash equivalents
Deposit with clearing organization
Furniture and equipment, net of $18,250 of accumulated depreciation
Other

TOTAL ASSETS
LIABILITIES AND SHAREHOLDERS’ EQUITY

LIABILITIES
Accounts payable and accrued expenses

COMMITMENTS AND CONTINGENT LIABILITIES

SHAREHOLDERS' EQUITY
Common stock, no par value, 100,000 shares authorized, 449
shares issued and 200 shares outstanding
Additional paid-in capital
Retained earnings

Common stock held in treasury, 249 shares, at cost
TOTAL SHAREHOLDERS’ EQUITY

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY

See accompanying notes.

$

592,373
50,000
2,747

9,615

654,735

36,063

200
119,360
577,170

696,730

78,058

618,672

654,735



FIRST AMERICAN MUNICIPALS, INC.
STATEMENT OF INCOME
Year Ended December 31, 2012

REVENUE
Consulting services
Commission and fees
Other
Interest

TOTAL REVENUE

EXPENSES
Employee compensation and benefits
Clearing and regulatory fees
Contributions
Depreciation
Dues and subscriptions
Equipment rental
Insurance
Office supplies and expense
Professional fees
Rent
Telephone
Travel and entertainment
Utilities

TOTAL EXPENSES

INCOME BEFORE INCOME TAXES

STATE AND LOCAL INCOME TAXES

NET INCOME

See accompanying notes.

$

$

56,809
362,570
8,007
412

427,798

271,639
9,421
3,154
3,058

28,091
27,763
1,726
7,784
6,000
28,429
7,440
10,462
5,186

410,153

17,645

555

17,090



FIRST AMERICAN MUNICIPALS, INC.
STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY

Year Ended December 31, 2012

BALANCE, DECEMBER 31, 2011
Net income
Distributions to shareholders

BALANCE, DECEMBER 31, 2012

See accompanying notes.

Common
Stock

Shares

200

-

200

Additional
Common Paid-In Retained Treasury
Stock Capital Earnings _ Stock
200 $ 119,360 $ 592,134 $ (78,058)
- - 17,090 -
- - (32,054) -
200 $ 119,360 $ 577,170 $ (78,058)

Total
Shareholders’

Equity

$ 633,636
17,090
(32,054)

$ 618,672



FIRST AMERICAN MUNICIPALS, INC.

STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED
TO CLAIMS OF GENERAL CREDITORS

Year Ended December 31, 2012

SUBORDINATED BORROWINGS AT DECEMBER 31, 2011
Increases
Decreases

SUBORDINATED BORROWINGS AT DECEMBER 31, 2012

See accompanying notes.



FIRST AMERICAN MUNICIPALS, INC.
STATEMENT OF CASH FLOWS
Year Ended December 31, 2012

CASH FLOWS FROM OPERATING ACTIVITIES

Net income
Adjustments to reconcile net income to net cash used by operating
activities
Depreciation
Decrease in other assets
Decrease in accounts payable and accrued expenses
NET CASH USED BY OPERATING ACTIVITIES

CASH FLOWS FROM FINANCING ACTIVITIES
Distributions to shareholders

NET DECREASE IN CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR

CASH AND CASH EQUIVALENTS AT END OF YEAR

SUPPLEMENTAL DISCLOSURES
Income taxes paid

See accompanying notes.

$

17,090

3,058
1,171

(34,915)

(13,596)

(32,054)

(45,650)

638,023

592,373

555



FIRST AMERICAN MUNICIPALS, INC.
NOTES TO FINANCIAL STATEMENTS
December 31, 2012

NOTE A

NOTE B

ORGANIZATION AND NATURE OF BUSINESS

First American Municipals, Inc. (the “Company”) is an introducing broker-dealer registered with
the Securities and Exchange Commission (SEC) and is a member of the Financial Industry
Regulatory Authority (FINRA). The Company is incorporated under the laws of the
Commonwealth of Pennsylvania and provides brokerage services and financial consulting
services to its clientele.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Revenues and Expenses

Commissions and fees from brokerage services are earned upon the closing of a transaction.
Fees from consulting services, which are recognized when earned, primarily relate to
investment portfolio restructuring. Expenses are recognized on an accrual basis.

Use of 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 may differ from those
estimates and assumptions.

Cash and Cash Equivalents

Cash equivalents are defined as highly liquid investments not held for resale, with a maturity of
three months or less when purchased.

Income Taxes

The Company, with the consent of its shareholders, has elected to be taxed under sections of
federal and certain state income tax law, which provide that, in lieu of corporation income taxes,
the shareholders separately account for their pro rata shares of the Company’s items of income,
deductions, losses and credits. As a result of this election, no federal income taxes have been
recognized in the accompanying financial statements. Provisions for state and local income
taxes have been made to the extent applicable states and localities do not recognize, or the
shareholders have not elected, S corporation status.

The 2012, 2011 and 2010 federal and state income tax returns of the Company are subject to
examination by the IRS and state and local taxing authorities, generally for three years after the
tax returns were filed.



FIRST AMERICAN MUNICIPALS, INC.
NOTES TO FINANCIAL STATEMENTS
December 31, 2012

NOTE C

NOTE D

Concentration of Credit Risks

The Company maintains its cash in bank deposit accounts which, at times, may exceed
federally insured limits. The Company has not experienced any losses in such accounts.
Management believes the Company is not exposed to any significant credit risk related to cash.

Depreciation

Fixed asset purchases are classified as three- or seven-year property for depreciation purposes
and are depreciated under accelerated methods.

Date of Management’s Review

Management has evaluated subsequent events through February 15, 2013, the date which the
financial statements were available to be issued.

FURNITURE AND EQUIPMENT

The following is an analysis of the cost of property and equipment:

Furniture and fixtures $ 20,997
Accumulated depreciation . (18,250)
$ 2,747

Depreciation expense was $3,058 for the year ended December 31, 2012.

COMMITMENTS

The Company leases office space in Langhorne, Pennsylvania, under an operating lease
agreement which expired in 2011. The lease is now month-to-month. The Company also
leases office space and computer equipment in New York, New York.

The office space in New York was under a noncancelable operating lease with a term of five
years which expired in 2012. The lease is now on a month-to-month basis.

Rent expense for all operating leases was $28,429 in 2012.



FIRST AMERICAN MUNICIPALS, INC.
NOTES TO FINANCIAL STATEMENTS
December 31, 2012

NOTE E

NOTE F

NOTE G

COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS

The Company operates pursuant to the provisions of Section (k)(2)(ii) of Rule 15¢3-3 of the
Securities Exchange Act of 1934 (as amended) and, accordingly, is exempt from the remaining
provisions of that rule. The Company clears all transactions on behalf of customers on a fully
disclosed basis with a clearing broker-dealer and promptly transmits all customer funds and
securities to the clearing broker-dealer. The clearing broker-dealer carries all of the accounts of
the customers and maintains and preserves all related books and records as are customarily
kept by a clearing broker-dealer.

NET CAPITAL REQUIREMENT

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule
(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. The
rule also provides that equity capital may not be withdrawn or cash dividends paid if the
resulting net capital ratio would exceed 8 to 1. At December 31, 2012, the Company had net
capital of $596,061, which was $496,061 in excess of its required net capital of $100,000. The
Company’s ratio of aggregate indebtedness to net capital was .06 to 1 as of December 31,
2012.

FINANCIAL INSTRUMENTS WITH OFF BALANCE SHEET RISK

In the normal course of business, the Company is a party to financial instruments with off
balance sheet risk. These financial instruments include outstanding delayed delivery, under-
writing, future commitments and options contracts that involve elements of risks in excess of the
amounts recognized in the statement of financial condition. These contracts are valued at
market; unrealized gains and losses are reflected in the financial statements. As of
December 31, 2012, the Company held no derivative financial instruments used for hedging
purposes.

The Company adopted FASB Accounting Standards Codification guidance regarding
“Disclosures about Derivative Instruments and Hedging Activities” effective May 1, 2009. This
guidance requires enhanced disclosures about the Company’s derivative and hedging activities,
including how such activities are accounted for and their effect on the Company’s financial
position, performance and cash flows. The Company did not invest in derivative instruments
during the year ended December 31, 2012.

-10 -



FIRST AMERICAN MUNICIPALS, INC.
NOTES TO FINANCIAL STATEMENTS
December 31, 2012

NOTE H PENSION PLANS

The Company maintains a simplified employee pension plan covering substantially all
employees who have completed three years of service with the Company. Contributions are
made at the discretion of the Board of Directors and are limited to a maximum of 25% of eligible
compensation. There was no pension plan expense in 2012.

-11 -



FIRST AMERICAN MUNICIPALS, INC.
COMPUTATION OF NET CAPITAL UNDER RULE 15¢3-1
OF THE SECURITIES AND EXCHANGE COMMISSION
December 31, 2012

COMPUTATION OF NET CAPITAL
Total shareholders’ equity
Deduct shareholders’ equity not allowable for net capital
TOTAL SHAREHOLDERS' EQUITY QUALIFIED FOR NET
CAPITAL
Deductions and/or changes
Nonallowable assets
Net fixed assets
Prepaid expenses and other assets
TOTAL NONALLOWABLE ASSETS

NET CAPITAL BEFORE HAIRCUTS
Haircuts

NET CAPITAL
COMPUTATION OF AGGREGATE INDEBTEDNESS
Total aggregate indebtedness liabilities from statement of financial condition
Percentage of aggregate indebtedness to net capital
Percentage of debt to debt-equity total computed in accordance with Rule 15¢3-1(d)

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT
Minimum net capital (6 2/3% of $36,063)

Minimum dollar net capital requirement of reporting broker or dealer
Net capital requirements
Excess net capital

Net capital less greater of 10% of aggregate indebtedness or 120% of
minimum net capital

RECONCILIATION BETWEEN COMPUTATION OF ANNUAL AUDIT REPORT
AND COMPUTATION IN COMPANY’S UNAUDITED FOCUS REPORT

Computation of net capital under Rule 15¢3-1
No material difference exists between the broker's most recent, unaudited
Part IlA filing and the Annual Audit Report.

-12-

SCHEDULE |
$ 618,672
618,672
2,747
9,615
12,362
606,310
10,249

$__ 596,061
$ 36063
6%

0%

$ 2404
$ 100,000
$ 100,000
$ 496,061
$ 476,061



FIRST AMERICAN MUNICIPALS, INC.

COMPUTATION FOR DETERMINATION OF THE RESERVE SCHEDULE I
REQUIREMENTS UNDER RULE 15¢3-3 OF THE SECURITIES

AND EXCHANGE COMMISSION

December 31, 2012

The Company is exempt from the provisions of Rule 15¢3-3 in accordance with Section (k)(2)(ii).

RECONCILIATION BETWEEN COMPUTATION OF ANNUAL AUDIT REPORT AND COMPUTATION IN
COMPANY’S UNAUDITED FOCUS REPORT

Computation for determination of reserve requirements under Exhibit A of Rule 15¢3-3
No material difference exists between the broker's most recent, unaudited, Part lIA filing and the

Annual Audit Report.

-13-
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PO Box 680 PO Box 3068
Oaks, PA 19456-0680 West Chester, PA 19381-3068
610-935-1420 610-696-4353
Fax: 610-935-1632 Fax: 610-430-8811

Independent Auditors’ Report on Internal Control

To the Board of Directors
First American Municipals, Inc.
Langhorne, Pennsylvania

In planning and performing our audit of the financial statements and supplemental schedules of First American
Municipals, Inc. (the “Company”) as of and for the year ended December 31, 2012, 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 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 for determining compliance with the exemptive
provisions of Rule 15¢3-3. 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:

1. Making 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
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.

-14 -
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To the Board of Directors
First American Municipals, Inc.
Langhorne, Pennsylvania

Because of inherent limitations in internal control and the practices and procedures referred to above, error or
fraud may occur and not be detected. Also, projection of any evaluation of them to future periods is subject to
the risk that they may become inadequate because of changes in conditions or that the effectiveness of their
design and operation may deteriorate.

A control deficiency exists when the design or operation of a control does not allow management or
employees, in the normal course of performing their assigned functions, to prevent or detect misstatements on
a timely basis. A significant deficiency is a deficiency, or a combination of deficiencies, in internal control that
is less severe than a material weakness, yet important enough to merit attention by those charged with
governance.

A material weakness is a deficiency, or combination of deficiencies, in internal control, such that there is a
reasonable possibility that a material misstatement of the Company’s financial statements will not be prevented
or detected and corrected on a timely basis.

Our consideration of internal control was for the limited purpose described in the first 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, as
described in the second paragraph of this report, were adequate at December 31, 2012, to meet the SEC’s
objectives.

This report is intended solely for the information and use of the Board of Directors, management, the SEC, the
FINRA 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.

Mol Elboricns Lompernsss + 447

Oaks, Pennsylvania
February 15, 2013
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Independent Accountants’ Report on Applying Agreed-Upon Procedures
Related to an Entity’s SIPC Assessment Reconciliation

To the Board of Directors
First American Municipals, Inc.
Langhorne, Pennsylvania

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 period from January 1, 2012 to December 31,
2012, which were agreed to by First American Municipals, 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 Company’s compliance with applicable instructions of the General
Assessment Reconciliation (Form SIPC-7). The Company’s management is responsible for the Company’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 the 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 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
journal entries noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended
December 31, 2012, as applicable, with the amounts reported in Form SIPC-7 for the period
from January 1, 2012 to December 31, 2012, noting no differences;

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

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working papers prepared by management 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.

-16 -
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To the Board of Directors
First American Municipals, Inc.
Langhorne, Pennsylvania

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.

W %V Wzﬁl/

Oaks, Pennsylvania
February 15, 2013
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SECURITIES INVESTOR PROTECTION CORPORATION
P.0. Box 92185 V\{)%sgi%gté)gndoD.C. 20090-2185
2 - .

General Assessment Reconciliation

SIPG-7

(33-REV 7/10}

SIPC-7

(33-REV 7/10)

For the fiscal year ended DECEMBER 31 , 2012
(Read careiully the instructions in your Working Copy before completing this Foim}

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS
1. Name of Member, address, Designated Examining Authority, 1934 Act regisiration no. and month in which fiscal year ends for
purposes.of the audit requirement of SEC Rule 17a-5:

l » ‘ Nofe: it any of the information shown on the mailing label
040696 FINRA DEC requires correction, please e-mail any correclions:.to
FIRST AMERICAN MUNICIPALS INC  13*13 form@sipc.org and so indicate on the form filed.

606 CORPORATE DRW
LANGHORNE PA 19047-8013 Name and telephone number of person to contact
respecting this form.

L__ ‘_—lPatricia K Poprik 215-504-9300

2. A, General Assessment (item 2e from page 2) §_ 1,070
B. ‘Less payment made with SIPC-6 filed (exclude interest) . 736
July 25, 2012
Date Paid
C. Less prior overpayment applied { ,
0. Assessment balance-due-or (6verpayment) 334
E. Interest:compited on late payment (see instruction Ey for______days at 20% pé; anpnum, . .
F, Total assessment balance and:intefest due (or overpayment carried forward} 4. 334__-
G. PAID WITH THIS FORM.

Check enclosed. payable to SipC o

Total (must be same as F above) $_ . 334
H. Overpayment carried forward $( L )

3. Subsidiaries (S) and:predecessors (P) inciuded in thiis form (give name and 1934 Act regisiration number);

WORKING COPY

~

The SIPC member submitting this form and the

person by whom it is executed represent thereby \| .
that all information contained herein is trde, correct FIRST AMERICAN MUNICIPALS, ING.

and complete TName of Corporation, Parirership or other prganization}

(Authcrized Signature}

Dated the dayof v » 20 . PRESIDENT

{Tis)

This form and the assessment payment is' due 60 days after the end of the fiscal year. Relaln the Working Copy of this form
for a pericd of not less than § years, the latest 2 years in an easily accessible place.

T Dates: _ _

= Postmarked Received Reviewed

s

o Calculations Documentation . Forward Capy
=

> Exceptions:

s

o Disposition of exceptions:
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DETERMINATION OF “SIPC NET OPERATING REVENUES”

AND GENERAL ASSESSMENT

item No. A
2a. Total revéfue (FOCUS Line 12/Part 1A Line 6, Code 4030)

2b. Additions:
{1) Total.revenues from the securities business of-subsidiaries {excep! foseign subsidiaries) and
prédecessors notincluded above.
(2} Net loss from principél transactions in securities in-tradiiig decounls.
(3) Net loss fom principal transaclions :n commodities in trading accounts:
(4) Interest and dividend expense deducted in determining item 2a.

{5) Net loss from mznagement of or parlicipation in-the underwriting of distribution: of securilies.

(6) Expenses other than advertising, printing, registration fees and legal fees deducted in determining net
profit Irom management oi-or pariicipation in underwriting or distribution of securitigs.

{7) Net foss from-securities in investment accounts..
Total" additions

Z¢. Deductions: ‘ .
{1} Revenues {romthe disiribution of shares of a-registered open ent investmeni company of unit
" jnvestment.trust, from the sale of variable annuities, trom he business of isurance; frominvestment
advisory services rendered to registered invesiment companies:or insurance company separate

accounts, and from iransactions in security futires products.
[2) Revenges irom commodily transactions.

{3} Commigsions, floor brokerage and clearance paid to other SIPC wesmbets. in: connection-with
securities transactions.

{(4) Reimbuiserents forpostage’in connection with proxy solicitation,
{5) Net g’ainaftgm securities-in investment accounts,

{6) 100% of commissions nd markups earned from transactions.in (i} gertificates ol deposit and
i) Tre ~bankers acceptances or'commercial paper thal.malyre nine months.or'less:

{7) Direct expenses of printing advertising and legal fees incurred tn conngclion Wit oftiet revenue:
velated 10 the securities business. irevenue defined by Section 16(€){L) of the: Act):

18) Other revenue nol related either directly or inditecily fo the.: sécurities business.:
{See Instruction C):

Amounts for the fiscal period

beginning Jan1______, 2012

and ending Dec 31 ;202
Eliminate cents

§ 427,798

('9,) (i}- Total interest and dividend expense (FOGUS Line 22:PART liA.Line 13,
Cude 4075 plus line 2b(4) above] but not in excess ,
of Istal intergsi-and dividend income. $

{ii) 40% of margin interest earned on customers secufilies
accounts {40% ot FOCUS fine 5, Code 3360). $

Enier the greater of line (i) or (i)
Total deductions
2d. SIPC Net Operating Revenuss

2e. General Assessment @ .0025
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$ 427,798

(to page 1, line 2.A.)



