I

(l

Jll

|

lum [ OME APPROVAL.
‘OMB Number: 3235-0123
‘Expires: August 31, 2020

20007904 Estimated average burden .
NN N W e r . v = e e e S mts.pe‘"rre.sponse ...... 1202
| FORM X-17A-5 (SECFLENOMEER |
_ sin PART 11l [ea2638
SEC Mail Processing 1&:42638

FACING PAGE
MAR - {‘Lhﬁﬁ%atlon Required of Brokers and Dealers Pursuant to Section 17 of the
Securities Exchange Act of 1934 and Rule 17a-5 Thereunder

yigay %EH.Q § BEGINNING January 1,2019 . AND ENDING December 31, 2019.._.......-'

MM/DD/YY o MM/DD/YY '

A REGISTRANT IDENTIF ICATION

NAME OF BROKER-DEALER: AX|om Capltal Management, Inc. [OFFICIAL USE ONLY |

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.0. Box No.) | TFIRMID.NO.
350 Fifth Avenue, Suite 5420

(No. and Street)

N,eiwavork I NY o 10118

NAME AND TELEPHONE NUMBER: OF PERSON TO CONTACT IN REGARD TO THIS REPORT
Davec erght e . , (212) 5213820
B ) ' ) o ' S o (Area Code — Telephone Number)

n——

" (Name - if individual, state last, first, middle name)

4601 DTCBIvd. Smte 700 Denver (6{0) _ 80237
(Address) ‘ (City) - (State) (Zip Code)
‘CHECK ONE‘

/ Cerufied Public Accountant
TPublic Ag¢countant.

AccOunta’nt not resident in'United States or-any of its possessionss:

FOR OFFICIALUSEONLY

*Claims for exemplion from the requzrement that the annual report be covered by the opinion of an independent public accountant
must be supported by a statement of facts and.-circumstances relied on as the basis for the exemption. See Section 240.17a-5(e)(2)

f’c;tentlatlI perso?s: wg? ?ll;e tfo respongt to thle %ollectlon oci"
Y nformation contained in this forin are not reguiredtorespon
SEC 1410 (11-05) ‘unlessthe form displays a currently valid tﬁﬁﬁ%ucontrot nun‘:ber



'OATH OR AFFIRMATION

I, Liam: F“ﬂ&ﬁbﬂ — n , swear (or affirm) that, to the best of

my knowledge and b ve:f the accompa ng ﬁnancual statement and supportmg schedules pertaining to.the firm of"

_Axiom Capital Management Inc. . . . e _ .. 488
of Febl’uary 27 . : 520 20 , are true and correct. I further swear (or aff” rm) that

nexther the company nor any partner, propnetor, prmcxpal officer or director-has any proprietary interest in any account
classified solely as that of a customer, except as follows:

Chief Executive Officer
s

N T

" MARADICHIARA T
NOTARY PUBLIC, STATE OF NEW YORK
NO: 01-W14939a66
9 t}i& report *¥ contains (check all applicable boxes): * 'QUALIFIED IN RICHMOND COUNTY
‘[ (a) Facing Page. i COMMISSION EXPIRES: 08-01 - 2024
1 (b) Statement of Financial Condition.
[} (¢) Statement of Income (Loss) or, if the
" of Comprehensive Income (as defir
- (d) Statement of Changes in Financi

" Notary Public

mprehensive income in the period(s) presented, a Statement
2 of Regulatlon S=X).

_ Jty or Partners’ or Sole Proprietors” Capital.
S S 'bordmated to Claims of Creditors.

- () Statement of Changes in Llabl

(g) Computatxon of Net Capital:

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

1. (i) Information Relatmg to the Possessnon or Control Requlrements Under Rule15¢3-3.

EI (j). ‘A Reconciliation,. including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
termination of the'Reserve-Requirements‘Under Exhibit A of Rule 15¢3-3.

tween the audited and unaudited Statements of Financial Condition with respect to methods of

. Computation. for']

[ k) A Reconciliatio
consohdatlon

; h ¢ ot Affirmation,

py. ¢ of the SIPC Supplemental Report.
A'teport describing any material inadequacies found to exist or found to have existed since the date of the prev:ous audit,

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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The report is filed in accordance with Rule 17a-5(e)(3) under the Securities Exchange Act of 1934 as a
PUBLIC DOCUMENT.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors
Axiom Capital Management, Inc,

Opinion on the Financial Statements

We have audited the accompanying statemetit of financial condition of Axiom Capital Management, Inc.
(the “Company™) as of December 31, 2019 and the related notes (collectively referred to as the “financial
statements”). In our opirion, the statement of financial posxtlon presents. fairly, in all material respects;
the financial condition of the Company as of December 31, 2019, in conformity with accounting principles
generally accepted in the United States of America.

Basis for Opinion

This financial statement is the responsnblhty of the Company’s management. Our responsibility is to
express an opinion on the Company’s financial statements based on our audit. We are a public accounting
firm registered with the Public Company Accounting Overs1ght Board (United States) (PCAOB) and are
required to be mdependent with respect to the Company in accordance with the U.S. federal securities
laws and the: apphcable rules and regulations of the Securities and Exchange Commission and the PCAOB.

‘We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we
‘plan and perform the audit to obtain reasonable assurance about whether the financial statements are free
of material misstatement, whether due to error or fraud. Our audit included performing procedures to
assess the risks- of materxal mxsstatement of the financial statements whether due to error or fraud and

5evaluatmg the overall presenta_ On of the ﬁnanclal statements. We believe that our audlt provxdes a
reasonable basis for our opinion.

We have served as Axiom Capital Management, Inc.’s auditor since 1994,

Denver, Colorado
February 27,2020




‘Axiom Capital Management, Inc.

ASSETS
Cash
Receivables:
Clearing broker
Other
Affiliates

Property and equipment, net of accumulated depreciation of $57,750
Right-of-uise assets
Qther assets

LIABILITIES:
*Accounts payable and other liabilities
:-Lo.ans,p_ayable
Unsecured loan payable
Operating lease liabilities

Total liabilities
COMMITMENTS AND CONTINGENCIES

SHAREHOLDERS' EQUITY:
Common stock; par value $0.01 per share; 1,000 shares authorized;
108.75 shares issued and outstanding
Additional paid-in capital
Deficit '

Less treasury stock; at cost

Total shareholders' equity

The accompanying notes are an integral part of this statement.

$ 3,059,956

$ 276,042

1,617,435
44,964
7,840
77,092
591,716

$ 948,890
70,508

70,978
600,159

1,690,535

1
2,832,576

(1,398,156)
1,434,421

_(65,000)

1,369,421
$ 3,059,956




Axiom Capital Management, Inc,
Notes to Financial Statements
December31,.2019

NOTE I - ORGANIZATION AND. NATUTE OF OPERATIONS

Organization - Axiom Capital Management, Inc. (the “Company") is registered as a broker-dealer in
‘securities: w1th the Securmes and Exchange Commlssmn (the “SEC”) and as an introducing broker with
prmclpal and agency transactions and partxctpatesmm underwntmgs ‘The Company conducts business
primarily with other broker-dealers located in the New York Tri-State Area on behalf of its customers and
for its: own proprictary accounts. The Company's customers are located primarily throughout “the

northeastern United States.

The Company, under Rules 15¢3- 3(k)(2)(1) and 15¢3- 3(k)(2)(11) IS exempt from the reserve and
possession or control requirements of Rule 15¢3-3 of the SEC. The Company does not carry or ¢lear:
customer accounts, Accordingly, all customer transactions are executed and cleared on behalf of the
Company by:its cleatirig broker on.a fully disclosed basis. The Company’s agreement with its clearing
broker provxdes that the clearing broker will make and keep such records of the transactions effected and
cleared in the customer accounts as are customarily made-and kept by a clearing broker pursuant to the
requirements of Rules 17a-3 and 17a-4 of the Securities and Exchange Act of 1934 (the “Act”). It also
performs all services customarily incident ‘thereon, 1ncludmg the preparation and distribution of
‘customer’s confirmations and statements and maintenance margm requirements under the Act and the
tules of the Self- Regulatory Organizations of which the Company is a member.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Cash and cash equivalents - For purposes of cash flows, the Company considers money market funds
with an. orlgmal maturity. of three months or less to be cash equlvalents The Company has deposits in
banks in‘excess of the federally insured amount of $26,042 which is subject to loss should the bank cease

business.

Property and Equipment - The ‘Company provides for deprecnatlon of furhiture and fixtures,
telecommunications equlpment and computer equipment on the straight-line method based on estimated

lives of three to five years: Leasehold 1mprovements if any, are amortized over the term of the lease or
the life of the 1mprovements, whichever is greater.

-Fair Value Measurements - The Company:values.its securities in accordance with Accountmg Standards
Codlﬁcatlon (“ASC?) 820 - Fair Value Measurements. Under ASC 820, fair value is defined as the price
that wotild be received to-sell an asset or paid to transfer-a liability (i.e., the “exit price”) in an orderly
transaction:between market participants at the measurement date.

In determining fair value, the Company uses: various valuation approaches ASC 820.establishes a fair
value hlerarchy for inputs used in measuring fair value that maximizes the use of observable inputs and
minimizes the use of unobservable inputs by requiring observable inputs be used when available.
Observable inputs are those that market participants would use in pricing the asset or liability based on
matket data obtained. from soutces independent of the Company. Unobservable mputs reflect the
Company’s assumption about the inputs market. partnclpants would use in developmg pricing models of
the asset or liability based on the best information available in the circumstances. The fair value hierarchy
is categorlzed into three levels based on the inputs, as follows:

Level | — Valuations based on‘unadjusted quoted prices in-active markets for identical assets or liabilities
that the Company has the ability to independently verify. Valuation adjustlnents and blockage discounts
are not applied to Level -1 securities. Since valuations are ‘based on quoted prices that are readily and
regularly available in an active market, valuation of these securities does not entail a significant degree of

judgment.




Axrom Capital Management, Inc.
Notes to Financial:Statements
‘December3]; 2019

JvoTE 2+ SUMMARYOF SIGNIFICANT A CCOUNTING POLICIES (continued)

sl 0 ERE G e f L e e e

'mputs are observable, either directly or mdlrectly

Level 3 _—'Valuations based on inputs that are unobservable and significant to the overall fair value
measurement,

The availability of valuation techniques and observable inputs can vary from security to. seeunty and may
be affected b 4 wfide varrety of factors; mcludmg the type of securlty, whether the securlty lS new and not'

on mode]s or mputs that are less observable or unobservable in the market, the:
determination of e requires more judgment. Those estimated values do not necessarily represent .
the amounts that ultimately. realized due to the oceurrence of future circumstances that cannot be
reasonably determined, Because of the inherent uncertainty of valuation, those estimated values may be
materially higher or lower than the values that would have been used had a ready market for the securities
existed. Accordingly, the degree of judgment exercised by the Company in determining fair value is
greatest for securities categorized.in Level 3. In certain cases, the inputs used to measure fair value may-
fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the level in the
fair value hierarchy within which the fair value measurement falls in its entirety is determmed by the
lowest level input that is'significant to the fair value measurement.

the: valuatron is base

Fair value is a market-based measure considered from the perspective of a market participant rather than
an_entity- spe01ﬁc measure. Therefore, even when market assumptions are not readily available, the
‘Company’s own assumptions are set to reflect those that market participants would use in pricing the
asset or liability at the measurement date. The Company uses prices and inputs that are current as of the
‘measurement date, including during periods of market distocation. In periods of market dislocation, the
Eobservabxlrty of prices and inputs may be reduced for many securities. This condition could cause a
security to be reclassified to a lower level within the fair value hierarchy.

The Company values mvestments in seeurmes that are freely tradable and are llsted on a national

eostomer, (u) 1dentrfy the various performance obllgatron(s) in the contract (m) determme the transaction
‘(iv) allocate the transaction price to the various performance obligation(s) in the contract and-(v)

'reeognize revenve-asthe performance 'obligation(s) are satisfied.

. re completed over trme revenue w1‘ll ‘be earned ratably over the time period of the performance
obhgatron Performance obllgatlons may'molude contingencies that ‘must be satisfied, revenue will be
atisfied. Retainers will be recorded as deferred revenue.

At December 31, 2019, the Company had deferred revenue from numerous contracts totaling $174,162
which was included in'accounts payable and other liabilities in the statement of financial condition. For
the year ended December 31, 2019, Axiom earned revenue totaling $50,004 from these contracts. The
Company paid commissions on retainers received and recorded $139,087 of prepaid commissions which
was included in other assets in the statement of financial condition at December 31, 2019.



Axiom Capital Management Inc:
‘Notes to Finaiicial Statements

Decemvbver?a 1,2019

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Leases ~ The Company adopted the new guidance for leases prospectively effective January 1, 2019. The
new guidance requires that the Company determine if an arrangement is a lease at inception of the
transaction, Operating lease assets are. included in rlght-of use (“ROU”) assets while the corresponding
‘Iease habilltles are included in operatmg lease liabilities in the statement of financial condition. Finance'
uded in property and equipment while'the related liabilities are included in loans payable in
‘financial condition.

A ROU asset represents.the: Company’s right to use an underlying asset for the lease term while the
-related operating lease liability represents the obligations to make future lease payments arising from the
lease. A ROU asset and related operating lease liability are recognized at lease commencement date,
based on the present value of lease payments over the lease term. The Company does not borrow funds
and does not have a determinable incremental borrowmg rate. The incremental borrowing rate used is'the
Treasury Bill Rate approxnmatmg the term of the: operatmg lease.

The ROU asset also includes any lease-payments made and excludes lease incentives. The lease term may :
.include options to extend or ter hen it is reasonably certain that the Company exercise
that option, The lease expense fora R s recognized on a straight-line basis over the lease term.

There are several elecnons the Company may choose to utlhze simplifying the adoption process. They

utlllzmg the short-term lease optlon

The package of practical expedient has three components. The Company has specific elections it may
utilize; (i) not to reassess historical lease clas: on, (i) not to recognize short-term ‘leases on the
statement of ﬁnanclal position an ate lease and non-lease components, The practical
expedient is an all or nothing election; the Company elected to use the package of practical expedients.

1

The- Company may elect the hindsig calexpedient to; (i) reassess the likelihood at a lease
rrenewal;itermination or purchase.optlon will be exercised and (ii) reassess the impairment of ROU assets.
The Company elected to use the hindsight practical expedient.

The Company may elect to include both lease and non-lease components of a lease as a single component,
by asset class, and account for both components as part of the lease payment. This election relieves the
Company from the obligation to perform a pricing allocation. The Compdny elected to include both the
lease and non-lease components as a single component.

For short-term leases, defined as a lease term ‘of twelve months or less, the Company can elect not to
apply the recogmtlon requlrements and recognize lease payments in the statement .of operations on a
stralght—hne basis and recognize variable lease payments, if any, as they are incurred. The Company
elected not to apply the recognition requirements to leases classified as short term.

Income Taxes - The Company is recognized as an S-Corporation by the Internal Revenue Service. As an
S-Corporation, the Company. is subJect to New York City General Corporation Tax and a New York State
Surcharge, while the shareholder is liable ,,fo_lj. f,ed}grgl and state income taxes-on the Company’s taxable
income..

The Company is required to determine whether a tax position-is'more likely than not-to be sustained upon
examination by the applicable: taxmg v, including resolution -of .any tax related appeals or
lltlgatlon processes, based on the techni erits of the position, The Company files an income tax return
in' the United States of America (the “USA, federal _]urlsdlctlon and may file income tax returiis in
various states within the USA. Th any is not-subject to income tax return examinations by major
taxing authorities for years prior t0.2016. The tax benefit recognized is measured as the largest amount of

6




Axiom Capital Management, Inc.
Notes to Financial Statements
December31,2019

NOTE 2~ SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

-greater than fifty. percent likelihood of bemg realized upon ultimate settlement. De-
benefit previously recognized results in the Company recording a tax liability that
wever, the Company’s conclusions regarding this policy may be subject to review
-a later dat_e based- on-factors iricluding; but not limited to, on- gomg analyses of and
changes to ta ations and- interpretations thereof. The Company recognizes accrued interest
related to unrec x benefits and penalties related -to unrecognized tax benefits in income taxes
payable; if ass interest expense or penalties have been recognized as of-and for the year ended

Decemb_er 31, 2

“benefit that h
-recognition of a t:
reduces net assets
and adjustment

‘Use of Estimates - The preparatlon of financial statements in conformity with accounting principles
generally accepted in the USA 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.

Recent Accounting  Pronouncements - In June 2016, the FASB issued ASU 2016-13, Topic 326,
Fmanczal Instruments ~ Credit Losses, to replace the incurred loss impairment methodology, with a
methodology: that reflects expected credit losses and requires consideration of a broader range of
reasonable and: supportable information to-inform credit loss estimates. The Company will be required to
use a forward- d credit loss model for accounts receivables, loans, and other financial
5, 2019, the FASB issued ASU 2019-10 which delayed the implementation
" reporting companies beginning for years ended December 15, 2022. The
ing the impact of this standard on our financial statements.

NOTE 3 = Property and Equipment, Net

Property and equipment athec’ember 31,2019, consisted of the followingy

Furniture and fixtures ' $ 54,428
Office equipment 38,946
Telecommunications equipment 31,679
Compitter equipment v )

134,842

Adccumulated amortization and depreciation

For the year ended December 31, 2019; the Company incurred depreciation expense totaling $35,964.
NOTE 4 ~ LEASES

The Company has both operating leases and finance leases for office space, furniture and fixtures, office
equlpment ‘telecommunications equipment and computer equlpment These leases have remaining terms
ranging from one y three years and do not contain options to either extend or terminate the leases..




Axiom Capital Management, Inc.,
Notes to Financial Statements
December31;.2019

NOTE 4 - LEASES (continued)

The components of 'i'easvééexpens‘e for the year ended December 31, 2019 were as follows:

AR ER OOStS: . fae
Amortization of right-of-use assets $ 435276
Interest on operating lease liabilities 20,557

Operating

Total operating [ease costs $ 455,833

Finance lease costs:
Interest on finance leases $ 9,444

Short-term lease costs $. 10400

Operating Leases:

Right-oﬁuse assets | $ 1,026,992
Accumulated amortization

Right-of-use assets, net

Operating lease liabilities.
Finance Leases:

Property and equipment, at cost $ 134,842
Accumulated depreciation 37,750

Property and equipment $_ 77092

Loans payable $___ 70508

Weighted Average Remaining Lease Terms:

Operating:Leases 1.4 yeats

Finance Lease 2 years
Weighted Average Discount Rate:

Operating Leases 2%.
Finance Lease 10%



Axiom Capital Management, Inc.
Notes to Financial Statements
December31, 2019

NOTE 4 — LEASES (continued)

Maturities of lease liabilities at Decemeer 31,2019, were as follows:

Operating
Year .. Léases Fmance Leases v
2020 a $ 448,062 $ 42,343
2021 162,963 27,604
2022 ‘ ‘ B 8,205
Total lease-payments 611,025 78,152
Less imputed interest L ('10,866) L (7.644)

For the year ended December 31, 2019, the Company had one short-term lease for office space and
incurred $10, 400:in rent expense which is included in occupancy and equipment costs on the statement of

ioperatlons

'NOTE 5 - NET CAPITAL REQUIREMENTS

ant to the net capital provisions of Rule 15¢3-1 of the Act, the Company is required to maintain a
‘minimum net capital, as'defined under such provisions. In-addition, the Company is subject to minimum
capital requirements of $45,000 as required by CFTC regulation 1.17 of the Commodity Exchange Act.
At December 31, 2019, the Company had net capital and net capital requirements of $827,979 and
$100,000, respectlvely The Company's net capital ratio (aggregate indebtedness to net capital) was 1.29
’ Accordmg Rule 1503-1, the pany's net capital ratio shall not exceed 15 to 1.

NOTE 6 - RELATED PARTY TRANSACTIONS

), Dalstar Corp an entity owned by the Company's shareholder was
totaling $1,068,019,

For the year ended During 2019, the Company, acting as paymaster for Axiom Investment Management,

LLC an entity owned by the Company’s shareholder, made advances totaling $252,379 and was

reimbursed $297,531. At December 31,72019, the Company is owed $7,840 which is included in
¢ivables affiliates on the statementzof ﬁna11c1a1 condition.

-"the year ended December 31,

NOTE 7- FINANCIAL INSTRUMENTS, OFF-BALANCE SHEET RISKS AND-CONTINGENCIES

In the normal course of business, the Company's client activities ("Clients") through its clearing broker
involve the execution, settlement and financing of various Client securities trarisactions. These activities
may expose the Company to off-balance sheet risk. In the event the Client fails to satisfy its obligations,
the Company may be required to purchase or sell financial instruments at prevailing market prices in
order to fulfill the Client's obligations. In addition, the Company bears the risk of financial failure by its
clearing broker. If the clearing broker should cease doing business, the Company's receivable from this
clearing broker could be subject to forfeiture,




Axiom Capital Management, Inc.
Notes to Financial Statements
December31, 2019

NOTE 7 - FINANCIAL INSTRUMENTS, OFF-BALANCE SHEET RISKS AND: CONTWGENCIES
(continued)

The: Company's policy is to contmuously monitor its exposure to-market and counterparty risk through the
use of a variety of financial posi and credit exposure reporting and control procedures. Additionally,
the Company has a policy of reviewing the credit standing of each broker dealer, clearing organization,
‘customer and/or other counterparty with which it conducts business.

"Durmg Deécemniber 2019 the Company fi financed a portion of its insurance coverage by entermg into-an
unsecured loan w1th a third party in the prmclpal amount of $78, 865 Thls obhgatlon requires monthly

Durmg 2019, the Company became involved in various legal actions relating to private placement
investments  for its clients. Management, -after review and discussion with counsel; believes it has
meritorious defenses and intends to vigorously defend itself in these matters. At this early stage in the
legal process, it is not feasible to predict the final outcomes nor is it possible to determine a range of

potential losses,
NOTE 8 - FAIR VALUE MEASUREMENTS

The Company's financial instruments, including cash, receivables and other assets are cartied at-amounts
which ‘approximate fair value, due to the short-term nature. of the assets. Securities owned, if any, are
valued at market value using quoted market prices. Payables and other liabilities are carried at amounts
.wh"'h approxxmate fair value, due to the short-term nature of the liabilities, The Company’s assets and
liabilities- recorded at fair value h een categorized based upon' fair value hierarchy accordance with
ASC 820, At December 31, 2019, the Company did not hold any securities in either Level 1, Level 2 or

Level 3;

The Company did not have any"s'igni:ficant transfers of securitiés between Level 1 and Level 2 of the fair
value hierarchy during the year ended December 31, 2019.

NOTE 9 -SUBSEQUENT EVENTS

The Company has performed an evaluation of subsequent events through the date the financial statements
were issued. The evaluation:did not result in any other subsequent events:that required disclosures and/or
adjustment..

10




AXIOM CAPITAL MANAGEMENT, INC.
EMPIRE STATE BUILDING

350 FIFTH AVENUE, SUITE 5420
NEW YORK, NY 10118-5401

212.521.3800

%@%ﬂfk‘@‘"m P[\/% 212.521.3888 FAX

MAD (D vl

ety wd NS
L%

February 28, 2020 VIA FEDERAL EXPRESS

Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549

Re: Axiom Capital Management, Inc. December 31, 2019 Audited Financial Statements
To Whom It May Concern:

Enclosed are two sets of Axiom Capital Management, Inc. (“Axiom”) December 31, 2019
audited financial statements for your consideration.

Each set includes an audited financial statement which is Axiom’s PUBLIC document; the
proper language has been included on the title page and another audited financial statement
which is Axiom’s CONFIDENTIAL document; with the proper language included on the title

page.
Sincerely,

CwLd

David C Wright
Chief Financial Officer

Encl.

Member FINRA & SIPC





