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Independent Auditors’ Report

To the Board of Directors
United Capital Markets, Inc.
Key Biscayne, Florida

We have audited the accompanying financial statements of United Capital Markets, Inc. (the
“Campmw‘”} a wholly owned subsidiary of United Capital Markets Holdings, Inc. (the “Parent™), which
comprise the statement of financial condition as of December 31, 2013, and the related statements of
income, changes in stockholder's equity, and cash flows for the yf.ar 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.

Managenent'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 o 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 Company's
preparation and fair presentation of the financial statements in order to design audit procedures that are
appra}priam 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 swii 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
sur-audit opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of United Capital Markets, Inc. as of December 31, 2013, 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.

B FHEY Punde de Laon Bl

SRUPHS.COMT * Wy




Goldstein Schechter Koch

CERTIFIEE PUBLIL ACCOUNTANTS AND CONSULIANTE

Independent Auditors’ Report
(continued)

Otlrer Matter

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole.
The supplementary information contained in Schedule | is presented for purposes of additional analysis
and is not a required part of the financial statements, but is supplementary information required by Rule
1 7a-5 under the Securities Exchange Act of 1934, 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 in Schedule 1 has been subjected to the auditing procedures
applied in the audit of the financial statements and certain additional procedures, including comparing and
reconeiling 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 in Schedule | is fairly stated in all material respects in relation to the financial statements
as a'whole.

Goldstein Sehechter Foch, LA

Coral Gables, Florida
February 27, 2014




United Capital Markets, Inc.

Statement of Financial Condition

December 31, 2013
Assets
Cash and cash equivalents $ 29,990
Due from clearing organizations 9,340,540
Deposits with clearing organizations 2,100,000
Property and equipment, at cost
(net of accumulated depreciation of $6,546) 15,280
Prepaid expenses 382,675
Other assets 10,100
Total assets $ 11,878,585

Liabilities and Stockholder's Equity

Liabilities:

Accounts payable and accrued expenses $ 116,348
Stockholder's equity:
Common stock; no par value 2,000 shares authorized, 100 shares
issued and outstanding 6,000
Additional paid-in capital 87,738,970
Accumulated deficit (75,982,733)
Total stockholder's equity 11,762,237
Total liabilities and stockholder's equity $ 11,878,585

See accompanying notes to financial statements.



United Capital Markets, Inc.
Statement of Income
Year Ended December 31, 2013

Revenues:
Interest $ 159,806
Principal transactions 17,357,856
Other income 12,838
17,530,500

Expenses:
Travel and entertainment 1,998,300
Compensation and benefits 1,103,103
Administrative 661,534
Dues and subscriptions 378,889
Occupancy 205,050
Floor brokerage, exchange, and clearance fees 178,014
Interest 13,629
Depreciation 4,768
Total expenses 4,543,287
Net income $  12,987213

See accompanying notes to financial statements.



United Capital Markets, Inc.

Statement of Changes in Stockholder's Equity

Year Ended December 31, 2013

Additional
Common Stock Paid-in Accumulated
Shares  Amount Capital Deficit Total
Balance, January 1, 2013 100 $ 6,000 $87,258,970 $(83,402,238) $ 3,862,732
Capital contributions 480,000 480,000
Distributions (5,567,708) (5,567,708)
Net income 12,987,213 12,987,213
Balance, December 31, 2013 100 $ 6,000 $87,738,970 § (75,982,733) $11,762,237

See accompanying notes to financial statements.



United Capital Markets, Inc.
Statement of Cash Flows
Year Ended December 31, 2013

Cash flows from operating activities:

Net income 12,987,213
Adjustments to reconcile net income to net cash
provided by operating activities:
Depreciation 4,768
Changes in assets and liabilities:
(Increase) decrease in;
Due from clearing organizations (8,282,449)
Securities owned, at fair value 278,661
Interest receivable 12,034
Prepaid expenses and other assets (15,226)
Increase (decrease) in:
Accounts payable and accrued expenses 62,934
Net cash provided by operating activities 5,047,935
Cash flows from investing activities:
Purchases of property and equipment (4,507)
Cash flows from financing activities:
Capital contributions 480,000
Capital distributions (5,567,708)
Net cash used in financing activities (5,087,708)
Net decrease in cash and cash equivalents (44,280)
Cash and cash equivalents:
Beginning of year 74,270
End of year 29,990
Supplemental disclosure of cash flow information
Interest paid 13,629

See accompanying notes to financial statements.



United Capital Markets, Inc.
Notes to Financial Statements
December 31,2013

Note 1 - Organization

United Capital Markets, Inc. (the "Company”, a wholly owned subsidiary of United Capital Markets
Holdings, Inc. (the "Parent"), is a registered broker-dealer under the Securities Exchange Act of 1934 and
a member of the Financial Industry Regulatory Authority ("FINRA"). The Company markets fixed
income securities, including private label asset-backed and government agency securities, to other broker-
dealers and financial institutions through its office located in Florida.

The Company clears its securities transactions on a fully disclosed basis through Pershing, LLC and COR
Clearing , LLC (the “clearing organizations™").

Note 2 - Significant Accounting Policies
Cash and cash equivalents

For purposes of the statement of cash flows, the Company considers all financial instruments having an
original maturity date of ninety days or less to be cash equivalents.

Securities transactions

Proprietary and customer securities transactions and the related revenues and expenses are recorded on a
trade date basis. Securities owned and securities sold, not yet purchased are stated at fair value with
related realized and unrealized gains or losses reflected in principal transactions in the statement of
income. Fair value is generally based on published market prices or other relevant factors including
independent price quotations and the Company's valuation models using methodologies such as the
present value of known or estimated cash flows. Profit and loss arising from all investment transactions
entered into for the account and risk of the Company as well as related commission expenses are recorded
on a trade date basis.

Amounts receivable and payable for securities transactions that have not reached their contractual
settlement date are recorded net on the statement of financial condition.

Marketable securities are valued at market, and securities not readily marketable are valued at fair value
as determined by management.

Property and equipment

Property and equipment is recorded at cost. Depreciation is calculated using the straight-line method over
the useful lives of the assets which range from three to five years.

Concentration of Credit Risk

The Company maintains cash in bank deposit accounts, which, at times, exceed federally insured limits.
The Company has experienced no losses associated with these accounts.



United Capital Markets, Inc.
Notes to Financial Statements
December 31, 2013

Note 2 - Significant Accounting Policies - continued
Interest income

Interest income is earned from the underlying securities owned, the deposits with the clearing
organizations, and collateralized financing transactions and are accounted for on an accrual basis.

Interest Expense

Interest expense is incurred on the Company's financing of its proprietary inventory. Such interest
expense is accounted for on an accrual basis.

Use of Estimates

The financial statements are prepared in accordance with accounting principles generally accepted in the
United States of America (the "GAAP"). The preparation of the financial statements in conformity with
GAAP requires management to make estimates and assumptions that affect amounts reported in the
financial statements and accompanying notes. Management believes that the estimates utilized in
preparing its financial statements are reasonable and prudent. Actual results could differ from these
estimates.

Income taxes

The Company, with the consent of its Parent, has elected under the Internal Revenue Code to be a
Qualified Subchapter S Subsidiary ("QSSS"). As a QSSS, the Company's income is included in its
Parent's tax return. The Parent is a Subchapter S corporation which is 100% owned by an individual, who
is taxed on all of the Company's taxable income. Therefore, no provision or liability for federal income
taxes has been included in the financial statements. The Parent’s federal tax status as a pass-through entity
is based on its legal status as an S Corporation. The Company’s Parent is not subject to state and local
income taxes. As of December 31, 2013, the Company’s Parent’s federal tax return generally remains
open for the last three years.

Subsequent Events

Management has evaluated subsequent events through February 27, 2014, the date which the financial
statements were available for issue.



United Capital Markets, Inc.
Notes to Financial Statements
December 31,2013

Note 3 - Fair Value

Accounting Standards Codification (“ASC”) 820 Fair Value Measurements and Disclosures defines fair
value, establishes a fair value hierarchy which prioritizes the inputs to valuation techniques. Fair value is
the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. A fair value measurement assumes that the
transaction to sell the asset or transfer the liability occurs in the principal market for the asset or liability
or, in the absence of a principal market, the most advantageous market. Valuation techniques that are
consistent with the market, income or cost approach, as specified by ASC 820, are used to measure fair
value. The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value
into three broad levels:

» Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities
the Company has the ability to access.

» Level 2 inputs are inputs (other than quoted prices included within level 1) that are observable for
the asset or liability, either directly or indirectly.

» Level 3 are unobservable inputs for the asset or liability and rely on management’s own
assumptions about the assumptions that market participants would use in pricing the asset or
liability.

The Company held no securities at December 31, 2013 and therefore, the fair value of investmernts in
asset backed securities at December 31, 2013 was zero.

The following is a reconciliation of the beginning and ending balances for assets measured at fair value
on a recurring basis using significant unobservable inputs (level 3) during the year ended December 31,
2013.

Fair value measurements at
Reporting date using significant
Unobservable inputs (level 3)

Available for sale
Asset back securities

Beginning balance $ 278,661
Total gains (realized and change in unrealized)

included in earnings 17,357,856
Purchases 1,123,624,986
Sales (1,142,400,266)
Settlements 1.138.763
Ending balance $ -

Realized gains and losses and change in unrealized gains and losses included in earnings for the period
ended December 31, 2013, are reported in revenues from principal transactions as follows:

Total gains or losses included in earnings for
the period ended December 31, 2013 $  17.357.856




United Capital Markets, Inc.
Notes to Financial Statements
December 31, 2013

Note 4 - Due from Clearing Organizations

Included in the due from the clearing organizations are amounts due from or payable to the two clearing
organizations utilized by the Company. The Company's principal source of short-term financing is
provided by the two clearing organizations from which it can borrow on an uncommitted basis against its
proprietary inventory positions, subject to collateral maintenance requirements. The amounts due from or
payable to the clearing organizations are payable on demand. As of December 31, 2013 the amounts due
from each clearing organization were greater than the amounts payable to them. Amounts due from or
payable to the clearing organizations at December 31, 2013 were:

Due from Clearing Organizations - held in cash and cash equivalents $ 9,331,775

Unsettled securities transactions 226,653

Due to Clearing Organizations (217.888)
$ 9.340.540

Note 5 - Deposits with Clearing Organizations

Amounts represent the Company's required cash collateral deposits with the Company's clearing
organizations. At December 31, 2013, the Company’s deposits with clearing organizations were
$2,100,000.

Note 6 — Property and equipment

Property and equipment consists of the following at December 31, 2013:

Equipment $ 16,183
Property 5,643
Less: accumulated depreciation (6.546)

$ 15,280

Depreciation expense for the year ended December 31, 2013 was $4,768.

Note 7 - Transactions with Customers

For transactions where the Company's clearing organizations extend credit to customers, the clearing
organizations seek to control the risks associated with these activities by contractually requiring

customers to, maintain margin collateral in compliance with various regulatory and clearing organization
guidelines.

-10 -



United Capital Markets, Inc.
Notes to Financial Statements
December 31,2013

Note 7 - Transactions with Customers - continued

The Company applies the provisions of the Accounting Standard Codification (“ASC”) 460 Guarantees,
Including Indirect Guarantees of Indebtedness of Others. ASC 460 provides accounting and disclosure
requirements for certain guarantees. The Company has agreed to indemnify the clearing organizations for
losses that it may sustain from the customer accounts introduced by the Company. At December 31,
2013, there were no customer balances maintained at its clearing organizations and subject to such
indemnification. During 2013, the Company incurred no losses under the terms of this indemnification.
In accordance with the margin agreement between the clearing organizations and customers, customer
balances are collateralized by customer securities and supported by other types of recourse provisions
including the right to request customers to deposit additional collateral or reduce securities positions
without the consent of the customer.

Note 8 - Commitments

The Company pays rent for office space under an operating lease that expires May 1, 2014. The Company
was also committed to pay rent on storage space under an operating lease that is month-to-month. Future
minimum rental payments under the lease arrangement are $57,200. In addition, the leases require the
Company to pay for operating expenses and real estate taxes.

Rent expense on the lease arrangements related to occupancy was approximately $194,000 for the year
ended December 31, 2013.

Note 9 - Contingencies

The Company may be involved in various claims and legal actions arising in the ordinary course of
business. In the opinion of management, the ultimate disposition of these matters will not have a material
adverse effect on the financial condition or operating results of the Company.

Note 10 - Related Party Transactions

The Company paid a total of $125,323 to an affiliate related to the chartering of a vessel for purposes of
hosting client events. Such amounts are included in the statement of income within travel and
entertainment expense.

The Company paid a total of $400,218 to an affiliate related to lodging for purposes of client
entertainment. Such amounts are included in the statement of income within travel and entertainment
expense.

The Company entered into trades of securities with affiliates during 2013 for a total net amount of
$5,811,157. The net gain resulting from these trades totaled $30,000 and is included in the statement of
income within revenues from principal transactions.

Note 11 - Net Capital Requirements

Pursuant to the net capital provisions of Rule 15¢3-1 of the Securities Exchange Act of 1934, the
Company is required to maintain a minimum net capital as defined under such rule. At December 31,
2013, the Company had regulatory net capital of $11,354,182, an excess of $11,254,182 over the required
minimum net capital of $100,000. At December 31, 2013, the Company’s percentage of aggregate
indebtedness to net capital was 1.02%.

-11 -



United Capital Markets, Inc.
Notes to Financial Statements
December 31, 2013

Note 11 - Net Capital Requirements - continued

A deposit in the amount of $2,000,000 is held with one of the clearing organizations and is considered an
allowable asset in the computation of net capital pursuant to an agreement, dated November 14, 2005
between the Company and the clearing organization. The Company has an additional deposit with the
other clearing organization of $100,000 which is an allowable asset in the computation of the net capital.

212



United Capital Markets, Inc.
Computation of Net Capital Pursuant to Rule 15¢3-1
of the Securities and Exchange Commission

December 31, 2013
Net capital
Total stockholder's equity from statement of financial condition 11,762,237
Deductions and/or charges:
Non-allowable assets:
Property and equipment, net 15,280
Other assets 392,775
Total deductions and/or charges 408,055
Net capital 11,354,182
Computation of aggregate indebtedness:
Accounts payable and accrued expenses 116,348
Total aggregate indebtedness 116,348
Computation of basic net capital requirement:
Minimum net capital required
(greater of 6-2/3% of aggregate indebtedness or $100,000) 100,000
Net capital in excess of minimum requirements 11,254,182
Ratio of aggregate indebtedness to net capital 1.02%

There were no material differevices between the audited computation of net capital included
in this report and the corresponding schedule included in the Company's original unaudited

December 31, 2013 Part II4 FOCUS filing.

-13 -
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Independent Auditors” Report on Internal Control

To'the Board of Directors
United Capital Markets, Inc.
Key Biscayne. Florida

In planning and performing our audit of the financial statements of United Capital Markets, Inc. (the
"Company") as of and for the year ended December 31, 2013, 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:

l. Making quarterly securities examinations, counts, verifications, and comparisons and recordation
of differences required by rule 17a-13

Tk

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 1o 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-3(g) lists additional
objectives of the practices and procedures listed in the preceding paragraph.
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Goldstein Schechter Koch

CERTHFIED PUBLIC ACCOUNTANTE AKD CONSDUIANTS

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 December 31, 2013, 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 Financial Industry Regulatory Authority. and other regulatory agencies that rely on Rule 17a-
3(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.

Goldstein Schechter Koch, PA.

Coral Gables, Florida
February 27, 2014
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February 27,2014

To the Board of Directors
United Capital Markets, Inc.
Key Biscayne, Florida

We have audited the financial statements of United Capital Markets, Inc. (the “Company™). a wholly owned
subsidiary of United Capital Markets Holdings, Inc. for the year ended December 31, 2013, and have issued our
report thereon dated February 27, 2014, Professional standards require that we provide you with information
about our responsibilities under generally accepted auditing standards, as well as certain information related to the
planned scope and timing of our audit. We have communicated such information in our engagement letter dated
November 12, 2013. Professional standards also require that we communicate to you the following information
related to our audit.

Significant Audit Findings
Qualitative Aspects of Accounting Practices

You are responsible for the selection and use of appropriate accounting policies. The significant accounting
policies used by the Company 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 2013. We noted no transactions
entered into by the Company during the year for which there is a lack of authoritative guidance or consensus. All
significant transactions have been recognized in the financial statements in the proper period.

Accounting estimates are an integral part of the financial statements and are based on your 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. There were no sensitive estimates
affecting the financial statements.

Certain financial statement disclosures are particularly sensitive because of their significance to financial
statement users. The mostsensitive disclosure affecting the financial statements was:

The fair value disclosure ‘in Note 3 to the financial statements which relates to the valuation and
classification of the Company’s securities held at December 31, 2013.

The financial statement disclosures are neutral, consistent, and clear.

Difficulties Encountered in Performing the Audit

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

Uncorrected Misstatements

Professional standards require us to accumulate all misstatements identified during the audit, other than those that
are clearly trivial, and communicate them to the appropriate level of management. You have represented to us in

vour letter dated February 27, 2014 that you have considered the effects of uncorrected misstatements and their
effects are immaterial, both individually and in the aggregate, to the financial statements taken as a whole.

2E2V Punge de Ueon Blvd, - T Flogr w:e}(

info@yskepdscom « www §§si epas: cf:fﬁ




Goldstein Schechter Koch

SERTIFILD PUBLIC AUCDUNTARYE AND DOHZULISHTY

Board of Directors
United Capital Markets, Inc.
Page 2 of 2

Disagreements with Management

For purposes-of this letier, a disagreement with management is a financial accounting, reporting, or auditing
matter, whether or not resolved to our satisfaction, that could be significant to the financial statements or the
auditors’ report. We are pleased to report that no such disagreements arose during the course of our audit.

Other Matters

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 ULS. 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 1o 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 United Capital
Markets, Inc. and is not intended 1o be and should not be used by anyone other than these specified parties.

Very truly yours,

Goldstein Sehechter Fock, LA
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Goldstein Schechter Koch

CERTISIED PUSLID ALCOUNTANIS AND COESULTANTS

Independent Accountants’ Report
On Applying Agreed-Upon Procedures

To the Board of Director's
United Capital Markets, Inc.
Key Biscayne, FL

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
[General Assessment Reconciliation (Form SIPC-7)] to the Securities Investor Protection Corporation
(SIPC) for the year ended December 31, 2013, which were agreed to by United Capital Markets, 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 United Capital Markets, Inc.'s compliance with
the applicable instructions of the General Assessment Reconciliation (Form SIPC-7). United Capital
Markets, Inc.'s management is responsible for United Capital Markets, 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 detail cash
disbursement journal noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended December
31, 2013, as applicable, with the amounts reported in Form SIPC-7 for the year ended
December 31, 2013, noting no differences;

3. Compared any adjustments reported in SIPC-7 with supporting schedules and working
papers (trial balance and general ledger) noting no differences;

4. Proved the arithmetical accuracy of the caleulations reflected in Form SIPC-7 and in the
related schedules and working papers (trial balance and general ledger) supporting the
adjustments noting no differences.

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.

h

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,

Goldstein Jehechter Stock, LA

Coral Gables, FL
February 27,2014

2121 Ponce de Leon Blvd, - 11t Flaor -« Coral Gables, FL 387134
f #3058y 442:2200 » Fuv {305F 44450880
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SECURITIES INVESTOR PROTECTION CORPORATION

- P.O. Box 92185 Washington, D.C. 20090-2185 -
(33-REV 7:10) General Assessment Reconciliation (33-REV 7/10)

For the fiscal yearended _____
[Read carefully the instruciions in your Working Copy before compieting this Formj

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address. Designated Examining Authority. 1934 Act registration no. and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5;

Note: If any of the information shown on the

rw[//l//ﬁ;——[) 0/479/7?);_ /\4/.}/?/(675 _——l mailing label requires correction, please e-mail

any corrections to form@sipc.org and so

,,?%O UA)A/\(DO/\/ BLV«D ") S7E /6 7 indicate on the form filed,

Name and telephone number of person 1o

- /4 contact respacting this form.
| Kej BISCayvE, FL 35147 o

WORKING COPY

43,347

4. A, General Assessment (item 2e from page 2) $
B. Less payjent made with SIPC-6 filed {exclude interest) { '20 22 g )
226 /73
Date Paid

C. Less priot overpaymant applied { )
. Assessment balance due or (overpayment) o? 3/ /Zy
E. Interest computed on jate paymemt {see instruciion E)tor . ....daysat 20% paer annum
F. Total assessment balance and inferest due {or averpayment carried forward) $ Zg/ /2‘17/
G, PAID WITH THIS FORM

Check enclosed, payable to SIPC 9/

Total (must be same as F above) § 2 3/ /2

Vd

M. Overpayment carned lorward ${ )

3. Subsidiaries (S) and predecessors (P} included in this foim igive name and 1934 Act registration number):

The SIPC member submitting this form and the

person by whom it is executed represent thereby W/@ &//ﬁz /%fﬁzﬁﬁ
el

that all information contained herein is true. correct

and COmD!Q!E. ZNJmeyW‘zaﬁnn}

JAuthenized Sigraturs !

77
Dated the //é/ day of /%’,@uﬁly .20 /#‘ . fb

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

Titls

& Dates:

= Postmarked Received Reviewed

[F %]

a Caleulanions Documentation _______ Forward Copy
e .

en Exceptions:

e

@3 Disposition of exceptions



DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

Eliminate cents

Ttem Ko, v o0
2a. Lol revenue (FOCUS Line 12/Pasi 1A Line 8. Code 4030} $ /77 5‘%/ 5‘

2b. Additions: o ] ;
{1} Total revenues from the securifies business of subsidiaries iexcep! toreign subsidiaries) and
predecessors not included above.

{2} Net loss from principal transactions in securities in trading accounts,

{3} Net toss from principal transactions in commodities in trading accounts.

{5 Nat foss from management of or participation in the underwriting or distribution of securitias.

{6} Expenses other than advertising. printing, registration {ees ancf iegal {ees deducted i determining net
profit from management of or paricipation in underwrniting or distribution of securities.

{71 Net loss from securiies in investment accounts.

—
/
/
(4] Interest and dividend expense deductad in defermining item 2a. /
/
/
/
—

Total additiens

Ze. Deduciions
{1} Ravenues trom tha distribution of shares of a registered open end investment company or unit
tvestment trust. from the sale of variable annuities. from the business of insurance. from invesiment
advisory sarvices rendered to registered invesiment companies of insurance company separate
accounts. and from transactions 'n security futures products,

{2} Revenues trom commodity transactions.

{3) Commissions, floor brokerage and clearance paid to other SIPC membars in connection with /% é//d
securities transactions.

{4} Raimbursements for postage in cannection with proxy soheiation,

{51 Net garn from sacurities in mvesiment accounts,

{8} 100% of commissions and markups sarned from transactions in (i} certificates of deposit and
in} Treasury bitls. bankers acceptances or commaresal paper that mature pine months or less
from 1ssvance date.

{73 Dwrect expenses of printing advertising and legal fess incurred in conneetion with other ravenue
refated to the securities business {ravenue delined by Section 18[81L} of the Aci).

i8] Other revenue not related either directly o sndirectly fo the securities business,
{See Instruction )

iDeductions n excess of $100.000 require documaentation]

183 11} Total interest and dividend expensa (FOCUS Lins 22PART HA Line 13,

Code 4075 plus Tine 2b{4) above! but not in ercsss g 527
of total interest and dividend meome. $ / 4
7
111} 40% of margin interest earned on customers securities d
accounts 140% ol FOCUS line 5, Code 39661, 3

e 7 /3,629
Enter the greater of fing it} or £} 7

Total deductions /7// éé/z
2¢. 8IPC Net Operating Revenues $ /} .335/ %f?—
2e. General Assessment @ .0025 $ 4’3/ 34—?

o page ', hne 2N
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