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OATH OR AFFIRMATION
I, Roderick Scribner , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Gramercy Securities, Inc.

, as
of March 31 ,20_14 | 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:

o A

Signature

President

@/\«MMM A/m%/,o -

Notary Public Ann M. (Ipo
m CO"NY)0¢3 ( /

his report ** contains (check all applicable bdxes):
(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.

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

*0O (i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.
N/a0 () 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.

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

() An Oath or Affirmation.
K (m) A copy of the SIPC Supplemental Report
N/a0 (n) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

BEZ

e

Bax

53

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

* Exempt under Rule 15c-3-3(k)(2)(ii)
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Gramercy Securities, Inc.
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Report on the Financial Statements

We have audited the accompanying balance sheet of Gramercy Securities, Inc. (the Company) as of March
31, 2014 and the related statements of income, changes in member's capital, and cash flows for the year then
ended that are filed pursuant to Rule 17a-5 under the Securities Exchange Act of 1934, and the related notes
to the financial statements.

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.

Auditor’'s 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 of 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 auditor's 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 Company'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 Company’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.

Opinion
In our opinion, the financial statements referred to above present fairly, in all material respects, the financial
position of Gramercy Securities, Inc. as of March 31, 2014 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.

Wt/ D46, 22,

MUTO, VOLLUCCI & CO., LTD.

May 27, 2014



Gramercy Securities, Inc.
Balance Sheet
March 31, 2014

Assets

NON-
ALLOWABLE ALLOWABLE TOTAL

Current assets:

Cash $19,494 $ $19,494
Amounts receivable 260 1,300 1,560
Prepaid corporate taxes 2,920 2,920
Deferred tax asset (Notes 2 and 4) 8,600 8,600
Total current assets 19,754 12,820 32,574
Property and equipment, net (Note 3) 0 0 0
Total assets $19,754 $12,820 $32,574

Liabilities and Stockholder's Equity

Current liabilities:

Amounts payable $ 9,925 $ $ 9,925
Total current liabilities 9,925 9,925
Stockholder's equity:

Common stock (200 shares authorized,

no par, 10 shares issued and outstanding) 11,400 11,400

Additional paid-in-capital 47,014 47,014

Retained earnings (Accumulated deficit) (48,585) 12,820 (35,765)

Total stockholder's equity 9,829 12,820 22,649

Total liabilities and stockholder's equity $19,754 $12,820 $32,574

See independent auditors' report
and accompanying notes.
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Gramercy Securities, Inc.
Statement of Income and Retained Earnings (Accumulated Deficit)
For the Year Ended March 31, 2014

Revenues:
Commissions and 12b1 fees
Marketing fee

Total revenues

Expenses:
Agent commissions
Auto expense
Clearing fees
Compliance
Communications-
Contributions
Insurances

Licenses, registrations and regulatory fees

Meals and entertainment
Office expenses

Officer compensation
Payroll taxes

Postage and overnight delivery charges
Professional fees

Rent

Settlements

Taxes, other

Travel

Utilities

Total expenses

Net loss
Retained earnings, beginning of the year

Accumulated deficit, end of the year

See independent auditors' report
and accompanying notes.

-3-

$445,928

5,000

450,928

360,152
2,874
9,060
2,005
3,484

125
2,135
15,998
0
1,419
35,000
3,908
1,492
40,988
5,198
35,000
92

0

163

519,093

(68,165)

32,400

$(35,765)



Gramercy Securities, Inc.
Statement of Cash Flows
For the Year Ended March 31, 2014

Cash flows from operating activities:
Net loss

Adjustments to reconcile net income to net cash
provided by operating activities:
Increase (decrease) in cash from changes
in assets and liabilities:
Amounts receivable

Amounts payable
Corporate taxes payable

Total adjustments

Net cash used in operating activities

Cash flows provided by financing activities:
Additional paid-in capital

Net decrease in cash
Cash, beginning of the year

Cash, end of the year

Supplemental Disclosure of Cash Flow Information

Cash paid during the year for:
Corporate taxes

See independent auditors' report
and accompanying notes.
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$(68,165)

7,681
(8,396)

(1,300)

(2,015)

(70,180)

45,900

(24,280)

43,774

$ 19,494

$1,300



Gramercy Securities, Inc.
Notes to Financial Statements

Business Activity

The Company was organized as of October 29, 1979 in the State of New York as a
registered broker dealer in securities. It is presently located in Charlestown, Rhode Island and
has a branch office in Dana Point, California and an office of supervisory jurisdiction in
Amarillo, Texas. In total there are six registered representatives. The Company limits its
operations as described in SEC Rule 15¢3-3(k)(2)(ii).

Summary of Significant Accounting Policies

This summary of significant accounting policies of Gramercy Securities, Inc. is presented to
assist in understanding the Company'’s financial statements. The financial statements and
their notes are representations of the Company’s management, who is responsible for their
integrity and objectivity. These accounting policies conform to accounting principles generally
accepted in the United States of America and have been consistently applied in the
preparation of the financial statements.

Handling Customers' Funds

Customers' checks are made payable directly to the sponsors, escrow agents or other
companies which clear the transactions ordered by the customer. The checks are promptly
submitted to these firms no later than noon of the next business day following receipt and do
not enter the accounts of the Company.

Amounts Receivable

Management does not record an allowance for doubtful collections because of favorable
historical performance and the nature of the receivable obligations.

Revenue Recognition

Commission income from securities transactions is recorded on a trade date basis, or when
earned.

Depreciation

Depreciation of property and equipment was computed using the straight-line method over
the estimated useful life of 5 years. For federal income tax purposes, depreciation was
computed using accelerated methods.

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting
principles 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.

See independent auditors' report.
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Gramercy Securities, Inc.
Notes to Financial Statements

Summary of Significant Accounting Policies (continued)

Deferred Income Taxes

The Company has adopted U.S. GAAP relating to the Accounting for Income Taxes. U.S.
GAAP adopts a liability method that requires the recognition of deferred tax assets and
liabilities for the expected future consequences of events that have been recognized in the
Company's financial statements or tax returns. The deferred tax asset results from net
operating losses that are available to offset future taxable income. In estimating future tax
consequences, U.S. GAAP generally considers all expected future events other than
enactments or changes in laws or rates.

Property and Equipment

The following major classes are stated at cost at March 31, 2014:

Furniture and fixtures $1,796
Office equipment 1,784
3,580

Less accumulated depreciation 3,580
$ 0

Corporate Taxes

The Company was not liable for any federal income taxes due to the use of the net operating
loss carryforward. For state purposes, the Company was liable for minimum state filing fees
totaling $1,300.

At March 31, 2014 the current deferred tax asset consisted of the following tax effects of
temporary differences:

Net operating loss carryforward

See independent auditors’ report.
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Gramercy Securities, Inc.
Notes to Financial Statements

Corporate Taxes (continued)

The components of the deferred tax asset included the following at March 31, 2014:

Deferred:
Federal $5,400
State 3,200

$8,600

It is at least reasonably possible that the estimates used by management will change in the
near term. The Company has the following net operating loss carryforwards available in future
years to offset taxable income:

Amount  Expiration Date

Year Ended:
March 31, 2009 $11,348 March 31, 2024
March 31, 2010 5,420 March 31, 2025
March 31, 2011 7,313 March 31, 2026
March 31, 2012 11,037 March 31, 2027
March 31, 2013 68,165 March 31, 2028

$103,283
There is no provision for corporate taxes for the year ended March 31, 2014.
Net Capital, Possession or Control, and Reserve Requirements

As a registered broker and dealer in securities, the Company is subject to the Uniform Net
Capital Rule (Rule 15¢3-1(a)(2)(vi), which requires that the Company maintain at minimum a
net capital of $5,000 and a ratio of aggregate indebtedness to net capital not exceeding 15 to
1.

At March 31, 2014, the Company had a net capital of $9,829, which was $4,829 ih excess of
its required minimum net capital. At March 31, 2014, the Company's percentage of
aggregate indebtedness to net capital was 100.01%.

The Company is exempt from Possession or Control Requirements and Reserve
Requirements under 15¢3-3(k)(2)(ii).

See independent auditors' report.
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Gramercy Securities, Inc.
Notes to Financial Statements

Commitment, Contingency and Concentration of Credit Risk

The Company maintains cash balances at a financial institution where certain accounts are
insured by the Federal Deposit Insurance Corporation (FDIC) up to $250,000. The
Company’s checking account may, at times, exceed federally insured limits. The Company
has not experienced any losses in such accounts, and monitors the credit-worthiness of the
financial institutions with which it conducts business. The Company believes it is not exposed
to any significant credit risk on its cash.

Accounting for Uncertainty in Income Taxes

The Company internally monitors its tax positions to determine whether any are uncertain.
The Company takes a tax position if it is determined that the position will “more-likely-than-
not” be sustained upon examination by a taxing authority. The 2010, 2011, 2012 and 2013
tax years remain subject to examination by major tax jurisdictions.

Contingency

The Company and its president have been named as respondents in a FINRA dispute
resolution arbitration case brought by a customer who made certain investments based on
the recommendation of a registered representative of the Company. The matter is in its initial
stages. Per the Company’s attorneys, at this early point in the proceeding, it is impossible to
determine the likelihood of an unfavorable outcome or an estimate of the range of potential
loss, if any.

Subsequent Events

The Company has evaluated subsequent events through May 27, 2014, which is the date
the financial statements were available to be issued.

See independent auditors' report.
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INDEPENDENT AUDITORS' REPORT ON SUPPLEMENTARY INFORMATION
REQUIRED BY RULE 17a-5 OF THE SECURITIES AND EXCHANGE COMMISSION

Roderick Scribner
Gramercy Securities, Inc.
3949 Old Post Road
Charlestown, RI 02813

We have audited the accompanying financial statements of Gramercy Securities, Inc. as
of and for the year ended March 31, 2014, and have issued our report thereon dated May
27, 2014, which contained an unqualified opinion on those financial statements. Our audit
was conducted for the purpose of forming an opinion on the financial statements taken as
a whole. The supplementary information contained in Pages 10 and 11 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 basic 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
additional information on Pages 10 and 11 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 on
Pages 10 and 11 is fairly stated in all material respects, in relation to the basic financial
statements taken as a whole.

Wotlllc s ot

TO VOLLUCCI & CO LTD.

May 27, 2014



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

|BROKER OR DEALER

. . . as of
| Gramercy Securities, Inc. 0331714

COMPUTATION OF NET CAPITAL

1. Total ownership equity from Statement of Financial Condition ... ... .. . i $ 22 ’ 649
2. Deduct ownership equity not allowable for Net Capital
3. Total ownership equity qualified for Net Capital
4. Add:
A Liabilities subordinated to claims of general creditors allowable in computation of net capital
B. Other (deductions) or allowable credits (List) .. .. ...
5.Total capital and allowable subordinated Kabiliies .. ..ottt $ 22,649
6. Deductions and/or charges:
A. Total non-allowable assets from

Statement of Financial Condition (NotesBandC) ...................... $ 12,820 13540|
B. Secured demand note deficiency ... ... ol Lol 3530
C. Commodity futures contracts and spot commodities-
proprietary capital charges .. ... ... .. 3600
D. Other deductions andfor charges ... . ... ... ...........c.c0.oiii.a 3610] ( 12,820 )3620

7. Other additions and/or allowable credits (List) 630

8. Net Capital before haircuts on securities POSIIONS ..ottt e $ 9,829 3640

9. Haircuts on securities (computed, where appliicable,
pursuant to 15¢3-1(f)) :

[#%]

A. Contractual securities commitments .. ... . . i i e $
B. Subordinated securities borrowings ... . L e 3670
C. Trading and investment securities:
1. Exempted securities .. e e
2.DebtsecuUrities L 13733
3. 0ptioNs e 3730
J4.Othersecurities ...
D. Undue concentration ... e e e e e 3650
E.Other (LISE) e vttt e e e e e e et e e 3736 ( )3740]
10Nt Capital $ 9,829 {3750]

OMIT PENNIES

Note: No material differences exist between the above computation
of net capital and the computation included in the Company's
corresponding unaudited FOCUS report on Form X-17A-5, Part IIA
filing at March 31, 2014.
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART HA

BROKER OR DEALER
: as of 03/31/14

Gramercy Securities, Inc.

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Part A

11. Minimum net capital required (6-2/3% of [iNne 19) . e $ 662
12. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital requirement

of subsidiaries computed in accordance with Note (A) e $ 5 ’ 000

13. Net capital requirement (greater of line 11 0F 12) . e $ 5,000 [3760
14. Excess net capital (line 10 less 13) PP $ 4,829 3770
15. Net capital less greater of 10% of line 18 or 120% of line 12 . . . .. . . . ... . . e $ 3,829 3780

COMPUTATION OF AGGREGATE INDEBTEDNESS

16. Total A.L. liabilities from Statement of Financial Condition . .. . $ g.925
17. Add:

A. Drafts for immediate credit =~ ... oo e $ 3800

B. Market value of securities borrowed for which no -

equivalent value is paid or credited ... ... $

C. Other unrecorded amounts {List) ~  ..... R L R R T T I N $ |3BZD] $
19.Total aggregate INdebtedness e e e e e e $ 9 . 025. M
20. Percentage of aggregate indebtedness to net capital (line 19 divided by line 10) ... ... ... ... .. ... .. ... % 100.0 1

21. Percentage of debt to debt-equity total computed in accordance with Rule 15¢-3-1(d) ... . ... ... ........ % [3860]

COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT
Part B
22. 2% of combined aggregate debit items as shown in Formuia for Reserve Requirements pursuant

to Rule 15¢3-3 prepared as of the date of net capital computation including both
brokers or dealers and consolidated subsidiaries' debits $ @37*0'

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

requirement of subsidiaries computed in accordance with Note (A) ... ... . . L $ Em
24. Net capital requirement (greater of line 22 0r 23) L e $ 5?53.
25. Excess net capital (line 101888 24) L e 3 Eﬁ
26. Net capital in excess of the greater of:

5% of combined aggregate debit items or 120% of minimum net capital requirement ... ... oL $ EETO!

NOTES:
(A) 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:

1. Minimum dollar net capital requirement, or

2. 6-2/3% of aggregate indebtedness or 4% of aggregate debits if alternative method is used.

(B) Do not deduct the value of securities borrowed under subordination agreements or secured demand notes
covered by subordination agreements not in satisfactory form and the market values of the memberships in
exchanges contributed for use of company (contra to item 1740) and partners' securities which were
included in non-allowable assets.

(C) For reports filed pursuant to paragraph (d) of Rule 17a-5, respondent should provide a list of material
non-allowable assets.

Note: No material differences exist between the above computation
of net capital and the computation included in the Company's
corresponding unaudited FOCUS report on Form X-17A-5, Part IIA
filing at March 31, 2014.

-11-
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INDEPENDENT AUDITORS' REPORT ON INTERNAL CONTROL REQUIRED BY
SEC RULE 17a-5(g)(1) FOR A BROKER-DEALER CLAIMING AN EXEMPTION
FROM SEC RULE 15¢3-3
Roderick Scribner

~ Muto, Vollucci & Co., Ltd. Gramercy Securities, Inc.

—

P

Certified Public Accountants

www.mutovollucci.com

51 Jefferson Blvd.
Suite 400
Warwick, Rl
02888

" 401/461-9400

Fax:
401/461-1270

3949 Old Post Road
Charlestown, Rl 02813

In planning and performing our audit of the financial statements of Gramercy
Securities, Inc. (the Company) as of and for the year ended March 31, 2014 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 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
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 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.

-12-
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Gramercy Securities, Inc.
Page 2

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 deficiency in internal control 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 and correct, 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 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 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
March 31, 2014 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.

i D06,

oLLuccl & CO.LTD.

May 27, 2014

13-



-

B

INDEPENDENT ACCOUNTANTS’ REPORT ON APPLYING AGREED-UPON
PROCEDURES RELATED TO AN ENTITY’S SIPC ASSESSMENT
RECONCILIATION



Muto, Vollucci & Co., Ltd.
Certified Public Accountants

1

r—~ www.mutovollucci.com

51 Jefferson Blvd.

~— Suite 400
Warwick, Rl
02888

M 401/461-9400
Fax:
401/461-1270

p——

INDEPENDENT ACCOUNTANTS’ REPORT ON APPLYING AGREED-UPON
PROCEDURES RELATED TO AN ENTITY’S SIPC ASSESSMENT
RECONCILIATION

Roderick Scribner
Gramercy Securities, Inc.
3949 Old Post Road
Chariestown, Rl 02813

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934,
we have performed in the procedures enumerated below with respect to the
accompanying Schedule of Assessment and Payments [General Assessment
Reconciliation (Form SIPC-7)] to the Securities Investor Protection Corporation
(SIPC) for the year ended March 31, 2014, which were agreed to by Gramercy
Securities, 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 Gramercy Securities, Inc.'s compliance with the applicable
instructions of the General Assessment Reconciliation (Form SIPC-7).
Gramercy Securities, Inc.’s management is responsible for the Gramercy
Securities, 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 as evidenced by the bank statement
cleared check copy noting no differences;

2. Compared the amounts reported on the Forms X-17A-5 for the year ended
March 31, 2014, as applicable, with the amounts reported in Form SIPC-7 for
the year ended March 31, 2014, noting no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting
schedules and working papers produced from accounting records 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.

-14-



Gramercy Securities, Inc.
Page 2

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.

Wit L0 (o)

MUTO, VOLLUCCI & CO., LTD.

May 27, 2014
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SECURITIES INVESTOR PROTECTION CORPORATION
P.O. Box 92185 ;/\{]agsgi?nﬁté;;doD.C. 20090-2185

Gensral Assessment Reconciliation

SIPC-7

(33-REV 7/10)

SIPC-7

(33-REV 7/10)

For the fiscal year ended
(Read carelully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authority, 1934 Acl registration no. and month in which tiscal year ends for 2w
purposes of the audit requirement of SEC Rule 17a-5: g
Note: Ii any of the informalion shown on the (-
mailing label requires correction, please e-mail
any ecorrections to form@sipc.org and so oo
indicate on the form filed. %
) =
Name and telephong number of person to =
contact respecting this form., [ |
2. A. Gengral Assessment (item 2e from page 2) $ //-27
B. Less payment mgde with SIPC-6 filed (exclude interest) ( 53? )
/cﬁ{éfa /=
Daté Paig
C. Less prior overpayment applied { @ )
D. Assessment balance due or (overpayment) 7??
E. Intgrest computed on Iate payment (see instruction E} for______days at 20% per annum )
F. Total assessment balance and interest dug {or overpayment-carried forward) $ 75T
G. PAID WITH THIS FORM:
Check enclosed, payable to SIPC
Total (mus! be same as F above) s 78T
H. Overpayment carried torward ${ < )

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

The §IPC member submitting this form and the

person by whom it is executed represent thereby / SRV ¢ e
that all information ¢ontained herein is trus, correct AT O Ech i Tr AL, AQ

and complete {Name W”m Fapnarelp oL slher arganizaion)
. "

' {Aulhorized Signature)
Dated thed 7  day of %ﬁ" .20 z/ , 6"’// Sp A BT
' (Thiz)

This form and the assessment payment s due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not ess than 6 years, the latest 2 years In an easily accessible place,

E Dates;

== Postmarked Recelved Reviewed

L

E Calculations Documentation e Forward Copy
o Excaptions:

g reeeton:

@ Disposition of exceptions:




pETERMINATION OF “SIPC NET OPERA1ING REVENUES”

AND GENERAL ASSESSMENT

ltem No.
9a. Total revenue (FOCUS Line 12/Part l1A Line 9, Code 4030)

» Addl(‘;()stéla( revenues Irom the securities business of subsidiaries (except foreign subsidiarles) and
pragecessors nol included above.
(2) Net foss irom principal transactions in securities in trading aceounts.
(3) Net foss from principal transactions in commodities in {rading accounts,
(4} Interest and dividend expense deducted in determining item 2a.

{5) Net loss from managemeni of or participation in the underwriting or distribution of securllies.

{8) Expenses olher than agverlising, printing, regisiration fees and legal {ees deducted in delermining net

Amounts for the fiscal period
beginning
and ending

Ellminate cents

§ =Ty, 227

DR ON IR

profil from managemeni of or participation in underwriting or distribulion of securities. D
(7) Not loss from sacurities in inveslment accounts. e,
Total additions )
2¢. Deductlons:
(1) Revenues from the distribution of shares of a registered open end investment company or unit
investment trust. Irom the sale of variable annuilies. Irom the business al insurance, from investmenl
advisory services rendered to registered invesiment companies ur insurance company separate )
aceounls, and from transactions in security futures producls.
(2) Revenues from commodity transactions. <
(3) Commissions, floor brokerage and clearance paid ta other SIPC members in connection with
securities transactions. ‘ 2
(4) Relmbursements for poslage in connection with proxy solicitation. D
(5) Net gain from securities in investmenl accounts. 2
(6) 100% of commissions and markups earned {rom transactions in (i) certiticates of deposit and
(ii) Treasury bills, bankers acceplances or commercial paper that mature nine months or iess o
{rom issuance date.
(7) Direct expenses of printing adverfising and legal fees incurred in connection with other revenue
ralated to the securities business {revenue defined by Section 16(8}(L) of Lhe Act). O
(8) Other revenue nol relaled either direclly or indirectly to the securilies business.
(See Instruction C):
-,
(Deductions in excess of $100,000 require documentation)
(9) (i) Total interest and dividend expense (FOCUS Line 22/PART IIA Line 13,
Code 4075 plus line 2b(4) above) but not in excess
ot total interest and dividend income. $ %
(i) 40% of margin interest earned on customers securities
accounts (40% of FOCUS line 5, Code 3960). g <
Enter the grealer of fine (i) or {if) )
Total deduclions )
Pl
2d. S1PC Nel Operating Revenues b f’/ﬂ e i
% // 57 7

2e. General Assessment @ .0025

(to page 1, line 2.A.)




Muto, Vollucci & Co., Ltd.

Certified Public Accountants
Warwick, Rhode Island



