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OATH OR AFFIRMATION

I, Douglas Colombo . swear (or affirm) that, to the best of my
knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Bull Market Securities, Inc. , as of
December 31, 2016 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:

No exceptions

STEVEN PAi o York
tar Publﬂc State of New
Notary 1HAB336452 y
Qualmed in Queens Coun
My Commission Expires Mar 7, 2020

= (Title)

(Notary Public)

This report ** contains (check all applicable boxes):

X] (a) Facing Page.

X] (b) Statement of Financial Condition.

X (c) Statement of Income (Loss).

X (d) Statement of Changes in Financial Condition. (Cash Flows)

X] (e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

[] (® Statement of Changes in Liabilities Subordinated to Claims of Creditors.

X (g) Computation of Net Capital.

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

X (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.

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

of consolidation.
X () An Oath or Affirmation
E (m) A copy of the SIPC Supplemental Report.

(n) A report describing any material inadequacies found to exist or found to have existed since the date of the
previous audit.

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

A report containing a statement of financial condition has been included; accordingly it is
requested that this report be given confidential treatment.
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Bull Market Securities, Inc.
(A Wholly-Owned Subsidiary of Goldon Company Trade S.A.)
Statement of Financial Condition

December 31, 2016
ASSETS
Cash S 242,788
Deposit with clearing broker 100,000
Receivable from clearing broker 17,940
Other assets 9,750
Total assets S 370,478
COMMITMENTS AND CONTINGENCIES {NOTE 3)
STOCKHOLDER'S EQUITY
Common stock, $0.01 par value; 1,000 shares authorized,
issued, and outstanding S 10
Additional paid-in capital 499,990
Accumulated deficit (129,522)
Total stockholder's equity $ 370,478

The accompanying notes are an integral part of the financial statements
-2-



Bull Market Securities, Inc.

(A Wholly-Owned Subsidiary of Goldon Company Trade S.A.)
Statement of Operations

For the Year Ended December 31, 2016

Revenues
Commission income S 6,723
Trading gains 18,911
Otherincome 135
Total revenues 25,769

Expenses
Commission 1,203
Compensation and benefits 25,064
Clearance and execution fees 3,837
Insurance and regulatory 2,448
Professional fees 84,769
Office and other expenses 12,870
Total expenses 130,191
Net loss $ (104,422)

The accompanying notes are an integral part of the financial statements
-3-



Bull Market Securities, Inc.

(A Wholly-Owned Subsidiary of Goldon Company Trade S.A.)
Statement of Changes in Stockholder’s Equity

For the Year Ended December 31, 2016

Common Stock Additional
Paid-in Accumulated
Shares Amount Capital Deficit Total
Stockholder's equity, beginning of year 1,000 [ 10 S 49,990 $ (25,1000 S 24,900
Capital contributions. - - 450,000 - 450,000
Net loss - - - (104,422) (104,422)
Stockholder's equity, end of year 1,000 S 10 $ 499,990 $ {129,522) S 370,478

The accompanying notes are an integral part of the financial statements
-4-



Bull Market Securities, Inc.

(A Wholly-Owned Subsidiary of Goldon Company Trade S.A.)
Statement of Cash Flows

For the Year Ended December 31, 2016

Cash flows from operating activities

Net loss $ (104,422)
Adjustments to reconcile netloss to net
cash used by operating activities
Depreciation 201
Changes in operating assets and liabilities
Increase in deposit with clearing broker (100,000)
Increase in receivable from clearing broker (17,940)
Increase in other assets (6,933)
Total adjustments (124,672)
Net cash used in operating activities (229,094)
Cash flows from investing activities
Purchase of furniture and fixtures (3,018)
Cash flows from financing activities
Capital contributions 450,000
Netincrease in cash 217,888
Balance, beginning of year 24,900
Balance, end of year $ 242,788
Suppleme ntal disclosures of cash flow information:
Interest S 191

The accompanying notes are an integral part of the financial statements



Bull Market Securities, Inc.

(A Wholly-Owned Subsidiary of Goldon Company Trade S.A.)
Notes to Financial Statements

For the Year Ended December 31, 2016

NOTE 1: NATURE OF OPERATIONS

Bull Market Securities, Inc. (the "Company"), is registered as a broker/dealer with the Securities and
Exchange Commission (“SEC”). The Company’s operations consist primarily of introducing customer
accounts on a fully disclosed basis to its clearing broker/dealer whereby it does not hold customer
funds or securities. The Company is a member of the Financial Industry Regulatory Authority
(FINRA) and the Securities Investor Protection Corporation (SIPC). The Company is a wholly-owned
subsidiary of Goldon Company Trade S.A. (the “Parent”).

The Company primarily solicits foreign clients, specifically from Argentina. The client's proportions
are 70% individuals and 30% institutions and corporations. The products that are offered by the
firm are: US equities, American Depository Receipts, ETFs, Options, Offshore Mutual Funds and
Foreign Fixed Income. The products are offered in an agency and riskless principal basis.

Since inception in October 2015, the Company has been dependent on its Parent to make capital
contributions to support its startup and operations and to maintain compliance with SEC Rule 15¢3-
1. The Parent has committed to continue providing the necessary capital to maintain compliance
with SEC Rule 15¢3-1.

NOTE 2: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The following summary of the Company’s major accounting policies is presented to assist in the
interpretation of the financial statements.

Cash and cash equivalents

For purposes of reporting cash flow, cash and cash equivalents include money market accounts and
any highly liquid debt instruments purchased with a maturity of three months or less, which
approximates fair value.

Concentration of credit risk

The Company maintains cash and cash equivalent deposits at banks and other financial institutions.
The balances are insured by the Federal Deposit Insurance Corporation up to $250,000. Cash
deposits, at times, exceed federally insured limits. The Company has not experienced any losses in
its cash and cash equivalents, and believes that there is no significant risk with respect to these
deposits.

Basis of Financial Statement Presentation
The accounting policies and reporting practices of the Company conform to the predominant

practices in the broker-dealer industry and are in accordance with accounting principles generally
accepted in the United States of America.



Bull Market Securities, Inc.

(A Wholly-Owned Subsidiary of Goldon Company Trade S.A.)
Notes to Financial Statements

For the Year Ended December 31, 2016

NOTE 2: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Government and Other Regulation

The Company’s business is subject to significant regulation by various governmental agencies and
self-regulatory organizations. Such regulation includes, among other things, periodic examinations
by these regulatory bodies to determine whether the Company is conducting and reporting its
operations in accordance with the applicable requirements of these organizations.

Furniture and equipment

Depreciation for furniture and equipment is provided for on a straight-line basis over the estimated
useful lives of such assets. The estimated useful life of the furniture and equipment is five years.
Furniture and equipment with a cost of $3,018 and related accumulated depreciation of $201 are
included in other assets on the accompanying statement of financial condition.

Revenue recognition

The revenues of the Company are derived primarily from commissions earned on securities
transactions. Revenue is recognized when it is earned on a trade date basis.

Income Taxes

The Company records deferred taxes using the asset and liability method. Deferred taxes are
recorded to reflect the tax consequences on future years of temporary differences between the tax
basis of assets and liabilities and their financial reporting amounts at year end, based on enacted
tax laws and statutory tax rates applicable to periods in which the differences are expected to affect
taxable income. Valuation allowances are established when necessary to reduce deferred tax assets
to the amount expected to be realized.

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 certain reported amounts and disclosures. Accordingly, actual results could differ from those
estimates.

Computation of Customer Reserve
The Company is exempt from customer reserve requirements and providing information relating to

possession or control of securities pursuant to Rule 15¢3-3 of the Securities Exchange Act of 1934.
The Company meets the exempting provisions of Paragraph (k)(2)(ii).



Bull Market Securities, Inc.

(A Wholly-Owned Subsidiary of Goldon Company Trade S.A.)
Notes to Financial Statements

For the Year Ended December 31, 2016

NOTE 2: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
Recently Issued Accounting Pronouncements

In May 2014, the Financial Accounting Standards Board (“FASB”) issued an accounting standard
update which affects the revenue recognition of entities that enter into either (1) certain contracts
to transfer goods or services to customers or (2) certain contracts for the transfer of nonfinancial
assets. The update indicates an entity should recognize revenue in an amount that reflects the
consideration the entity expects to be entitled to in exchange for the goods or services transferred
by the entity. The update is to be applied to the beginning of the year of implementation or
retrospectively and is effective for annual reporting periods beginning after December 15, 2017 and
in interim periods in that reporting period. Early application is permitted for annual reporting
periods beginning after December 15, 2016. The Company is currently evaluating the effect the
update will have on its financial statements.

In February 2016, the FASB issued an accounting standard update which amends existing lease
guidance. The update requires lessees to recognize a right-of-use asset and related lease liability
for many operating leases now currently off-balance sheet under current US GAAP. Accounting by
lessors remains largely unchanged from current US GAAP. The update is effective using a modified
retrospective approach for fiscal years beginning after December 15, 2018, and interim periods
within those years, with early application permitted. The Company is currently evaluating the effect
the update will have on its financial statements.

NOTE 3: COMMITMENTS AND CONTINGENCIES

The Company leased office space March 2016 through August 2016. Monthly lease payments of
$550 included furniture, phone, receptionist, and utilities.

A lease for the rental of new office space was entered into in August 2016 with a term of 12
months. Total monthly rental expense for this lease was $1,100.

Total lease expense for these spaces was $10,494 for the year ended December 31, 2016, and is
included in office and other expenses on the accompanying statement of operations. As of
December 31, 2016, the future rental payments under operating leases are $7,700.



Bull Market Securities, Inc.

(A Wholly-Owned Subsidiary of Goldon Company Trade S.A.)
Notes to Financial Statements

For the Year Ended December 31, 2016

NOTE 4: NET CAPITAL REQUIREMENTS

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 at an amount equal to the greater
of $100,000 or 6 2/3% of aggregate indebtedness, and requires that the ratio of aggregate
indebtedness to net capital, both as defined, not to exceed 15 to 1. At December 31, 2016, the
Company had net capital of $360,728, which was $260,728 in excess of its required minimum net
capital of $100,000. The Company’s ratio of aggregate indebtedness to net capital was 0 to 1.

NOTE 5: INCOME TAXES
The Company recorded no income tax benefit or expense for the year ended December 31, 2016.

The actual income tax expense for 2016 differs from the statutory tax expense for the year
(computed by applying the U.S. Federal corporate rate of 34% to net loss) due to the change in the
valuation allowance.

The Company's gross deferred tax asset are mainly comprised of Federal and State net operating
loss carryforward of approximately $49,000, which are available to offset Federal, State and local
taxable income through 2036. Their utilization is limited to future taxable earnings of the Company.

Due to the uncertain nature of the ultimate realization of the net deferred tax asset, the Company
has established a full valuation allowance against the benefits of the net deferred tax asset and will
recognize these benefits only as reassessment demonstrates they are realizable. Ultimate
realization is dependent upon several factors, among which is future earnings. While the need for
this valuation allowance is subject to periodic review, if the allowance is reduced, the tax benefits of
the net deferred tax assets will be recorded in future operations as a reduction of the Company’s
income tax expense.

The Company has not recognized any respective liability for unrecognized tax benefits as it has no
known tax positions that would subject the Company to any material income tax exposure. A
reconciliation of the beginning and ending amount of unrecognized tax benefits is not included, nor
is there any interest accrued related to unrecognized tax benefits in interest expense and penalties
in operating expenses, as there are no unrecognized tax benefits. Tax years that remain open to
examination are years from the Company’s inception date of October 20, 2015.

NOTE 6: DEPOSIT WITH CLEARING BROKER

The Company has an agreement with COR Clearing, LLC (the “Clearing Broker”) to execute and clear
trades on a fully disclosed basis for both customer and proprietary accounts of the Company. The
Company is required to maintain a $100,000 deposit on hand with the Clearing Broker, and as of
December 31, 2016 has maintained such balance.



Bull Market Securities, Inc.

(A Wholly-Owned Subsidiary of Goldon Company Trade S.A.}
Notes to Financial Statements

For the Year Ended December 31, 2016

NOTE 7: RECEIVABLE FROM CLEARING BROKER

Receivables from Clearing Broker results from the Company’s normal securities transactions. As of
December 31, 2016, the amount due from its current Clearing Broker was $17,940.

NOTE 8: RELATED PARTY TRANSACTIONS

The Company entered into a management agreement with an affiliate through common ownership,
Bull Market Brokers S.A. (the “Affiliate}, on October 7, 2016, whereas the Affiliate will provide
various services to the Company. For the year ended December 31, 2016, Bloomburg services were
provided by the Affiliate.

The Company also conducts trading transactions with the Parent. During the year ended December
31, 2016, $6,100 of trading gains and $856 of commissions were earned from transactions with the
Parent.

NOTE 9: SUBSEQUENT EVENTS

Subsequent events were evaluated through the date the financial statements were available to be

issued. The financial statements were approved and authorized for issue by management on
February 27, 2017.

-10-
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Bull Market Securities, Inc.

(A Wholly-Owned Subsidiary of Goldon Company Trade S.A.)
Computation of Net Capital Pursuant to the Uniform Net Capital Rule 15¢3-1
of the Securities And Exchange Commission

December 31, 2016
Total stockholder's equity $ 370,478
Deductions
Non-allowable assets

Other assets 9,750
Total deductions 9,750

Net capital 360,728
Minimum net capital requirement (NOTE 4) 100,000
Excess net capital $ 260,728

There are no material differences between the Company's computation of the net capital
presented above and the Company's unaudited Form X-17a-5, Part lIA as of December 31, 2016,
as filed.

-11-



Bull Market Securities, Inc.
(A Wholly-Owned Subsidiary of Goldon Company Trade S.A.)

Computation of Aggregate Indebtedness Under Rule 15¢3-1
of the Securities And Exchange Commission

December 31, 2016
Aggregate indebtedness $ -
Ratio of aggregate indebtedness to net capital Otol

-12-



INFORMATION REGARDING COMPLIANCE WITH RULE 15¢3-3









Bull Market Securities, Inc.

(A Wholly-Owned Subsidiary of Goldon Company Trade S.A.)
Statement on Exemption From the Computation of Reserve
Requirements and Information for Possession or Control
Requirements Under Rule 15¢3-3

December 31, 2016

In accordance with the exemptive provisions of SEC Rule 15¢3-3, specifically exemption k(2)(ii),
the Company is exempt from the computation of a reserve requirement and the information
relating to the possession or control requirements.

See Report of Independent Registered Public Accounting Firm
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