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OATH ORAFFIRMA'tlON 

I, Clinton Galloway , swear'(pr affirm) that, to the best•of mv knoWl!:?clge an.cl Qetlef; the 
financial report pertaining to the firm of D.rum Caplt111 Corp as of 
12/31 . . . 202t . Is true.an'dcotrect. l furfhersw~.affbra#lrm}thatneftherihetornpaiWnor any 
partner, officerc, dlrectqr, pr ·!:!C!Uivalent person; as the case m~y bE!1 has anyprqprletary Interest in ahy a·ccount cl~ssifled solely 
asthat of a customer; 

Notary Public 

This fllJng** contal.ns. ttheckall applicable boxesh 
ii {a) Statement offinanclal cont!itlon, 
D (P) Notes to c;onsolidated,slaJement offinanci.al condition. 

Signature: 

Title: 
CEO 

ii! (c} Statement oflncome {loss.) or; lfthere is other compreherJsiVe irlcome•in the perlc;>d(~)pr.esentecl;a statement of 
cornprehen$ive Income (i,is defined in.§21():.1-Q2 of Regul.;t!9n s~X). 

ii (d)Statemen.t ofcash flows. 
ii ( e) Statement of changes in stockholders' or partners' or so.le proprietor's equity. 
0 (f) Statement of changes In liabl(itles supordinated to ¢Jal ms ohreditor,s, 
ii (g) Notes to consolidated financial sJlitements .. 
ii. (h) Con,pu):ation of net capft.i.l un.der 17 QFR240.15c.~-1 or17 CFR 240J,8a-11 as app[lcable. 
D (i) Computation of tangible net worth und.er 17 CFR 240.18a-2. 
D (J) Computation for determination ofcustomerreserve requirements pursuant to ExhibitA to 17 CFR 240.15c3-3, 
D (kl Computation for determination of security-based swap reserve requirements pursuant to Ex.hibit a to 17CFR 240.15c3-3 or 

Exhibit A to 17 CFR 2:40.18a·4, as applicable. 
D (I) Computation for Determination of PAB Requirements under Exhibit A to§ 240.15c3-3. 
D (m) Information relating to possession or control requirements for customers under 17 CFR 240.15c3-3. 
D (n) Information relating to possession or control requirements for security-bc1sed swap customers unper :J.7 CFR 

240.l5c3-3(p)(2) .or 17 CFR 240.18a-4, as applicable. 
D (o) Reconciliations, Including appropriate explanatipns, of the FOCUS R,eportwith computation ofnefc~p!tal ortangH>Je;net 

worth under 17 CFR 240.1Sc3~1, 17 CFR 240.18a·l, or 17CFR240 .. 1Sa·2, .;sa1n::,llcapJei ;rtichthe,reset,lle.J:ri/:tulre:ment$ underl,7 
CFR 240.1Sc3-3 or 17 CFR .240.18a·4,.as applica~i¢, ifmateriaU:!ifferer:ices exlst,;ora $t'ate.ment th.at 11omaterlal.dlffeten~es 
exist. 

D (pl Summa rv of financial data for subsidiaries not consolidated. in the statement offinancial'conclition. 
iii (q) Oath or affirmation.In a.ccordance Wltb 17 CFR'24C:).17l;1;5, 17 CFR 24e,11a-i2, or 17 C:FR;~4p/l,s~-7,,:1s a,pplicabl.e; 
D (r) Compliance repor:t In accordance. wlth 17 CFR 240.17a-Sor 17 CFR240,18a~7, asa,ppllcal;\le. 
0 (s) Exemption report in accordance with 17CFR 240.l?a.·5 or17 GFR 24Q.J8a-7, asappHc~~le. 
D (t) Independent.public a'.ccountant's report based on an examination ofthe st.itement of'flhancl~l .condltlO:n; 
iii (u) tndepeqderit public aceounti:lnt's.reportbased o.n a.n exarnlnatioh ofthe.flnandal report odln11nclal sta.ternents under 17 

CFR240.17a-5, l7 CFR 240.18a-7, or 17 CFR 240.17a·!Z, 11s applicable, 
D (.'<) Independent pubiicaccountant's report·.based on an examination ofce.rta.in statements in the compliance report.under 17 

CFR 240.l'Za~sor17CFR 240,18a-7; as.applicable. 
D (w) Independent public accountant's report based on a review of the exemption report under 17 CFR 240.17a-5 or 17 

CFR 240,18a-7, as applicable. 
D {x) Supplemental reports.on applying agreed-upon procedures, in accordance with 17 CFR 240.15c3-1e or 17 CFR 240.17a-12, 

as applicable. 
D (y) Report describing any material inadequacies found to exist or found to have exlsted since the date of the previous audlt,,or 

a statement that no material inadequacies exist, under 17 CFR 240.17a-12(k). 

D (z) Other:------------------.,..-.,-----------------~---
"'"'To request conf]d.entfal treatment qf certain p.ortions qf tl:t/s. filing, .fee l'l CFl't' 240;17c,,.~(e)(q) or 1'.7 C~M~Q,1:$a .. 7(dj{2), as 

qpplicab/e. · 



CALIFORNIA ALL-PURPOSII ACKNOWLEDGMENT CIVIL CODE § 1189 
mee"ee:zcrsnee go,:~- rer r:2,1"'!n'.ffl:,_..,r¥1w•· :a or = zweca~nserwa 

A notary publlc cir other officer completing this certificate verlfla~ only the Identity of the lndlvldual who signed tha 
document to which this certificate Is attached, and not the truthfulness, accuracy, or validity of that document. 

State of Callfornla 

County of .Los Angeles 

on M~r<ib Ii: 1(ll3 
Date 

personally appeared -----~~ .......... ~---\;,-&.":;;.:..:....:...!l!!:~;..;....--1l----------

· who .proved to me on the basis of satisfactory evidence to be the person(s) whose name(s) ls/are 
subscribed to the within· Instrument and acknowledged to me that he/she/they executed the same In 
his/her/their authorized capacltyOas}, and that by his/her/their signature(s) on the Instrument the person(s), 
or the entity upon behalf of which the person(s) acted, executed the Instrument. 

I certify under P~NALTY OF PERJURY under the laws 
of the State of California that the foregoing paragraph 
Is true and correct. ., 

WITNESS my hand a 
MARLEN! VALENCIA 

Notary Publlc • CaUfom~ 
Lo$ Angtles County 

Commission # 1409535 
My Comm. fxpln~s Jul 28, 2026 

Place Notary Seal Above 
~~~-=-= ...... .....,. .............. ..._..._~----oPT/ONAL~~~--~~----~~~~----

Though this section Is optional, completing this information can deter alteration of the document or 
fraudulent reattachment of this fonn to an unintended document. . . 

Description of Attached DoJl~_ment . /\~ .~e J'C"t' f') 
Title or Type of Document:1:V)'OV:e\\ fl£.Oot-.:\:S: Document Date: VO Q · 21&,,..) 
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tJ lndlvldualD D Attorney In Fact 
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CJ other:------------­
Signer Is Representing:---------

Signer's Name: Y: 
ti Corporate Officer - Title{s}: _____ ....,._ 
CJ Partner - D Limited CJ General 
a Individual ti Attorney In Fact 
tJ Trustee Cl Guardian or Conservator 
D Other: _. -----------­
Signer ls Representing: ---,..-------~· ©2014 Natlonal Notary Association• www.NatlonalNotary.org • 1-800-US NOTARY (1R800-876·6827) Item #5907 
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Report of Independent Registered Public Accounting Firm 

To the Stockholders 
Drum Capital Corporation 
Marina Del Ray, California 

Opinion 011 the Financial Statements 

We have audited the accompanying statement of financial condition of Drum Capital ;Corporation, as of December 
31, 2022, andihe related statemertts of..operations, .. changes in stockholders' equity and cash fluws for the year then 
ended, and the rela.ted 11otes (collectively referred to as the "finan.cial statements?)). In otir opinion, the finoncial 
stat.ements presentfaiily,Jrt all .material respects, the fh1ai1¢ilrl pqsiOon ofDruflfG.api(at Goi:pJ),ratiqn, ~s;.Qf.De<:ember 
31, 2022, and the results of its operationsanclJts cash.floi.vs for the ye~rtlten ended Bee.ember·$ 1,2022. in. con'fot1n:ity 
with accounting principles generally accepted m·the United States of Anterica. 

Basis for Opinion 

These finai1cial statements are the respo11sibility of the enttty's management. Our responsibility is to express. on 
opinion on these financial st.atements based on our l'\Udit, We are a. public aqco,mtingfirm registered with the Public 
Company Accounting Oversight Board (United States) ("PCAOB") and are required to be independent with respect 
to Dntm Capital Corporation in accordance with the U.S. federal securities laws and the applicable rnles and 
regulations of the Securities and Exchange Commission mid the PCAOB. 

We conducted our ai1dit il1 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 ar.e free of material 
misstatement, whether due to error or fraud. Our audit included performing procedures to asses.s the risl<s of material 
misstatement of the financial stateme.lits, whether due to error or fraud, and perfot!nirg.propednres that respond to 
those risks. Such procedures included examining, on: a test basis, eviden:ceregarding the.am<;mnts.and d.i.sclosures in 
the financial statements. Our audit also included evaluating the,accountli1g prih~iples. usetLand significa11t estimates 
made by management, as well as evaluating the overall·presentation·of the financial statements. We believe. ihatour 
audit provicles a reasonable basis for our opinion. 

Suppleme11tal·ltifon11ation 

The supp1emen:tal information app~lrirtg 'on pages. 15· through 18 .srihJectM to audit procedures. 11erf.\)rri1ed iri 
conjunction with the audit of Drum Capital CorporatiM's financial statements. The supplen~eritaiihfon'natio~ is the 
responsibility .of Drnm Capital Corporation management. Om aucHLprocedures included determ1ning whether the 
supplemental inform,ition.reconciles to the fit)l'\t)cial statenwnts orthe 1.mcledying a$counting and otb.er records., as 
applicable, and peiformi11g procedures to te.st the completeness ancL accuracy of tl\e inforfot'ltion presented· in the 
supplemental information. In forming out opinion on the supplemental i.ilformaJion; we evaliiated whether the 
supplemental inrormatio11, including its form and content, is preserited in conformity with C.F.R, §240.17a-5. In our 
opinion, the supplemental information is fairly stated, in all material respects, in relation to the financial statements as 
a whole. 

LHHS) P.C, 
LMHS, P.C. 

We have served as Drum Capital Corporation's auditor since 2020. 
Norwell, Massachusetts 
March 15, 2023 

········-··-···········-····-····-····-·----------------- ----···----·-··----- ·---:---:----
80Washingtpn Street, B.uildingS, Norw¢ll!Massac:husetts 020.61 (78l)c878-911l PX,(781) 8l'l\i.q666 www.lh.ll:1$pc.com 



Current Assets 

Liabilities 

Current Liabilities 

Total Llabllitles 

Stockholders' Equity 

DRUM CAPITAL CORP 
Statement of Flnanclal Condition 

'December 31, 2022 

ASSETS 

Checking/Savings 
Citizens Business Bank 

Total Assets 

LIABILITIES AND STOCKHOLDERS' EQUITY 

Accounts Payable 

Common Stock, no par value 
1000 shares authorized, 
Issued and outstanding 
Accumulated Deficit 
Net Income 

Total Stockholders' Equity 

Total liabilities and stockholders' equity 

$ 66,858 

$ 66,858 

$ 3,000 

$ 3,000 

$ 88,000 

$ (7,596) 

$ (16,546) 

$ 63,858 

$ 66,858 

The accompanying notes are an Integral part of these financial statements 

5 



REVENUE 

EXPENSES 

ORUM CAPITAL CORP 
Statement of Operations 

' For the year ended December 31, 2022 

Gross Revenue $0 

Total Revenue $0 

Accounting & Auditing $ 9,100 

Telephone $ 2,220 
Taxes $ 940 
Office Exxpenses $ 1,913 

Dues & Subsclptlons $ 2,280 
Regulatory Fees $ 93 

Total Expenses $ 16,546 

Net Income Before Ta>ees s (16,546) 

Income Tax Expense $ 

Net Income $ (16,546) 

The accompanying notes are an Integral part of these financial statements 

6 



DRUM CAPITAL CORP 
Statement of Changes In Stockholders' Equity 

For the year ended December 31, 2022 

Retained Total 
Earnings Stockholders' 

Common 
Stock 

Accumulatec Equity 

Beginning balance January 1, 2022 
Net Income 

$ 

Deficit 

88,000 $ (7,596) $ 
$ (16,546) $ 

80,404 
{16,546) 

Ending Balance on December 31, 2022 $ 88,000 $ (24,142) $ 63,858 

The accompanying notes are an Integral part of these financial statement 

7 



DRUM CAPITAL CORP 
Statement of Cash Flows 

For the year ended December 31, 2022 

CASH FLOWS FROM OPERATING ACTIVITIES 

Net Income 

Tax Benefit Wrlteoff 

Net Cash Decrease for Period 

Cash - beginning of year 

Cash - end of year 

$ 

$ 

$ 

$ 

$ 

The accompanying notes are an Integral part of these financial statements 

8 

(16,546) 

(16,546) 

83,404 

66,858 



Note 1: Organization 

Business Activity 

DRUM CAPITAL CORP 

Notes to Financial Statements 

December 31, 2022 

Drum Capital Corporation (the "Company"), a California Corporation was formed in June 2014. 

It was granted membership in the Financial Industry Regulatory Authority ("FINRA11
) as a limited 

broker-dealer in January 2016. The company operates under the exempt of provisions of the 

Securities and Exchange Commissions (SEC) Rule15c3-3 Footnote 74 which provide that it will 

not maintain margin accounts, will promptly transmit customer funds and deliver securities 

received, and does not hold funds or securities for, or owe money or securities to, customers. 

Its business operations focus primarily on real estate syndications, private capital formations 

and private placements exempt from registration. The company does not underwrite securities 

or participate in the brokerage of publicly traded securities. The Company is a development 

stage company. 

Note 2: Significant Accounting Policies 

Basis of Accounting 

Financial statements of the company have been prepared on the accrual basis of accounting in 

accordance with accounting principles generally accepted in the United States of America. 

Cash and Cash Equivalents 

The company considers all short-term highly liquid investments are readily convertible to cash 

and have maturities as of the date of purchase of three months or less to be cash equivalents. 

Revenue Recognition 

Revenues from the company's operations are recognized as earned. The services are 

considered earned upon the closing of a transaction in which the company is acting as a broker. 

A transaction is considered closed when the terms of the funds escrowed have been complied 

with and completed. The Company had income in 2022 totaling $0. 

9 



Notes to Financial Statements 

December31,2022 

Note 2: Significant Accounting Policies (Continued) 

New Accounting Standards Adopted-in May 2014, the Financial Accounting Standards Board 

("FASS") issued Accounting Standards Update ("ASU"} 2014 -09, Revenue from Contracts with 

Customers ("ASU 2014-09), which is aimed at creating common revenue recognition guidance 

for GAAP and the International Financial Reporting Standards {"IFRS"). This new guidance 

provides a comprehensive model for entities to use an accounting for revenue arising from 

contracts with customers and supersedes most current revenue guidance issued by the FASB. 

ASU 2014-09 also requires both qualitative and quantitative disclosures, including descriptions 

of performance obligations. 

The company adopted ASC 606, effective January 1, 2019, using the modified retrospective 

method by quantifying and recognizing the cumulative effect {if any) of initially applying ASC 

606 as an adjustment to the opening balance of stockholders equity and other affected 

accounts at January 1, 2019. The application of this new revenue recognition standard resulted 

in no adjustment to the opening balance of retained earnings. 

Use of Estimates 

The preparation of financial statements in conformity with accounting principles generally 

accepted in the United States of America requires management to make estimates and 

assumptions that affect the reported amounts of assets and liabilities, the disclosure of 

contingent assets and liabilities, and the reported amounts of revenue and expense at the date 

of the financial statements. Actual results could differ from those estimates. 

Concentration of Credit Risk 

The company has not engaged in securities business, various trading and brokerage activities in 

which counterparties primarily include broker-dealers, banks, and other financial institutions, 

and therefore is not exposed to risk. 

10 



Notes to Financial Statements 

December 31, 2022 

Note 3: Capital Requirement 

The company is subject to the Securities and Exchange Commission uniform net capital rule 

(SEC) 15 C3 -1, requires the ratio of aggregate indebtedness to net capital, both as defined, 

shall not exceed 15 to 1. That capital and related net capital ratio may fluctuate on a daily basis. 

At December 31, 2022, the company had net capital of $63,858 of which $58,858 was in excess 

of the required minimum net capital per SEC rule 15 C3-one. The company had aggregate 

indebtedness in the amount of $3000 which was used in computing the total net capital of the 

Company. 

Note 4: Fair Value 

The company adopted Financial Accounting Standards ("SFAS") ASC 820 Measurements and 

Disclosures, for assets measured at fair value on a recurring basis. The ASC 820 has no effect on 

the company's financial statements. ASC 820 accomplishes the following key objectives: 

-Defines fair value as 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; 

Establishes a three level hierarchy (the "Valuation Hierarchy") for the fair value 

measurements; 

Requires consideration of the company's credit worthiness when valuing liabilities; and 

expands disclosures and instruments measured at fair value. 

The valuation hierarchy is based upon the transparency of inputs to the evaluation of an asset 

or liability as of the measurement date and financial instruments categorization within the 

valuation hierarchy is based upon the lowest level of input that is significant to the fair value 

measurement. The three levels of the valuation hierarchy and the distribution of the Company's 

financial assets within it are as follows: 

11 



Notes to Financial Statements 

December 31, 2022 

Note 4: Fair Value (Continued) 

Level I-inputs to the valuation methodology are quoted prices (unadjusted) for identical assets 

or liabilities in active markets. 

Level II-inputs to the valuation methodology included quoted prices for similar assets and 

liabilities in active markets, and inputs that are observable for the asset of" liability, either 

directly or indirectly, for substantially the full term of the financial instrument. 

Level Ill-inputs to the valuation methodology are unobservable and significant to the fair value 

measurement. 

Certain financial instruments are carried at cost on the balance sheet, which approximates fair 

value due to the short-term, highly liquid nature. These instruments include cash and cash 

equivalents and other liabilities. 

Note 5: Recently Issued Accounting Standards 

The Financial Accounting Standards Board (the "FASB") issued a new professional standard in 

2016 which resulted in a major restructuring of US accounting and reporting standards. The 

new professional standard, issued as ASC 606 establishes the accounting standards codification 

("Codification or ASC") as the source of authoritative accounting principles ("GAAP") recognized 

by the FASB. The principles embodied in the codification are to be applied by nongovernmental 

entities in the preparation of financial statements in accordance with generally accepted 

accounting principles in the United States. Rules and interpretive releases of the SEC issued 

under authority of federal securities laws are also sources of GAAP for SEC registrants. Existing 
GAAP was not intended to be changed as a result of the codification, and accordingly change 

did not impact the financial statements of the Company. 

The Company has either evaluated or was currently evaluating the implications, if any, of each 

of these pronouncements the possible impact they may have on the company's financial 

statements. In most cases, management has determined that pronouncement as a limited or 

no application to the company and in all cases, implementation would not have a material 

impact on the financial statements taken as a whole. 

12 



Notes to Financial Statements 

December 31, 2022 

Note 6: Provision for Taxes 

The Company is a C corporation and is treated as an independent entity for federal income tax 

purposes. The Company has a net operating loss (NOL) in the amount of $16,546 for tax 

purposes. The NOL has a carryforward of 20 years pursuant to IRC Section 172{b)(1). The 

earliest that any part of the NOL would expire would be in the year 2036. 

The Company has reserved 100% of the potential future tax benefit. Therefore, the amount 

reflected on the statement of financial condition at December 31, 2022 is zero. 

Note 7: Subordinated Liabilities 

There were no liabilities subordinated to the claims of general creditors at any time during the 

year ended December 31, 2022. Therefore the statement of changes in liabilities subordinated 

to claims of general creditors specified by rule 17 a-five (D) (2) has not been presented for the 

year ended December 31, 2022. 

Note 8: Commitments and Contingencies 

As of the order date there are no contingencies, guarantees of debt, and the like. All 

outstanding obligations have been paid and the company has made accruals as necessary. As a 

sole stockholder of Drum Capital Corporation, the Company uses the home of Mr. Clinton 

Galloway, the company's president and CEO as the main office. "Rent" payments and utility 

expenses are absorbed by Mr. Galloway. 

Note 9: Stockholder Contributions 

During 2022, members made no cash contributions to the company. 

13 



Notes to Financial Statements 

December 31, 2022 

Note 10: Subsequent Events 

These financial statements were approved by management and available for issuance on March 

15, 2023. Subsequent events have been evaluated through the date. 

14 



DRUM CAPITAL CORP 
Statement of Net Capital 

Statement I 
For the year ended December 31, 2022 

Stockholder's Equity, December 31, 2022 

Subtract- Non allowable assets: 

$ 63,858 

Other Receivables 
Other Assets 

Tentative Net Capital 

Haircuts: 

NET CAPITAL 

Minimum Net Capital 

Excess net capital 

Aggregate Indebtedness 

Ratio of aggregate Indebtedness to net capital 

$ 

$ 

$ 

$ 

$ 

0.046:1 

63,858 

63,858 

(5,000) 

58,858 

3,000 

Reconcllalon: There was no material difference between the audit report and the 
amended FOCUS report filed on February 22, 2023. 

The accompanying notes are an Integral part of these financial statement 

15 



DRUM CAPITAL CORP 

December 31, 2022 

Schedule II 

Determination of Reserve Requirements 

Under Rule 15c3-3 of the Securities and Exchange Commission 

The Company is exempt from the Reserve Requirement of computation 

according to the provision of Rule 15c3-3 Footnote 74 to SEC Release 34-70073 

Schedule III 

Information Relating to Possession or Control 

Requirements Under Rule 15c3-3 

The Company is exempt from the Rule 15c3-3 as it relates to Possession 

and Control requirments under Footnote 74 to SEC Release 34-70073 

Schedule IV 

Independent Accountant's Report on Applying Agreed-Upon Procedures 

Related to an Entity's SIPC Assessment Reconciliation 

The Company is exempt from Rule 17a-5(e)(4) as it meets the minimum 

assessment as for in Section 4(d)( l)(c) of The Securities Investor 

Protection Act of 1970 as amended 

The accompanying notes are an integral part of these financial statements 
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REPORT OF INDEPEN.DENT REGISTERED PUBLlC A~COUNTING FlRl\'1 

To the shareholders 
Drum Capital Corporation 
Marina Del Ray, California 

We.have reviewed management's statements,, includedin the accompanying Exemption Report in which Drnm Capital 
Corporation stated that Drum Capital Corporation's business activities ru'e limited to private placement of securiti.es, 
specifically to act as selling agent in the solicitation of private offerings on a best effort basis and that it has not held 
customer funds or securities and that Drum Capital Corporation is classified as "non-covered" pursuantto footnote 74 
to SEC Release. 34-70073, datedJnly 30, 2013 and as discussed in Q&A 8 of the related FAQ issned bySECstate on 
April 4, 2014 .. Drnm Capital Corporiition also stated that it had maintained compliance with the above declaration 
throughout the most recent fiscal year of 2022, without exception. Drum Capital Co.rporation management is 
responsible for compli;mce .and is not subject to the provisions and its statements, · 

Our review was conducted in accordimce with the standards of the Public Company Accounting Oversight Board 
(United States) and accordingly, inclucted inquiries and other required procedures to.obtain evidence about Drum 
Capital Corporation's deelaration concerning the provisions set. fo1th. in R:tde. 15c3-3 under the. Securities and 
Exchange Act of 1934. A review is substantially less in scope than an examinatl<m, the o]Jje.etive of wfoch is. tlre 
expression of an opinion on management's s.tatements. Acc0rdingiy, we,do not e,xptess stlch,a,, opinion. 

Based.on our review, we are not aware of any material modifications thatshould be made to mairage1nent's statements 
referred to above forthernto befai:rly stated, in all material respects, based:on.the provisions,set forth in :Footnote 74 
to SECRelease34-70073. 

LHHS1 P.C. 
LMHS, P;C. 

We have served as Drnn.1 Capital Corporation's auditor since 2020. 

Norwell, Massachusetts 

March 15, 2023 

80 Washington Street, Buildings, Norwell, Massachusetts 02061 (781) 878-9111 PX (781) 878-3666 www.ln1hspc.com 



... 
March 15, 2023 

Drum Capital Corp. 
dr1r1mcapitalcorp. com 

SEA 1 Sc3-3 EXEMP'TION 
REPORT 

Drmn Capital Corp (the "Company") is 11 registered broker-dealer subject to Rule 1 7a-5 
promulgated by the Securities and Exchange Commission ( 17 C.F.R.§240.1 7a-5, 
"Reports to be made by certain brokers and dealers"). This Exemption Report was 
prepared as required by 17 
C.F.R. §240.17a-5(d)(I) and (4). To the best of its knowledge and belie!~ the 
Compaiiy srntes the 
following: 

I. The Company does not claim an exemprion from paragraph (k) of 17 C.F.R. 
§240.15c3-3; and 

2. The Compnny is fl ling this Exemption Report relying 011 lobtnote 74 of the 
SEC ReleaseNo. 34-70073, adopting amendments to 17 C.F.R.. §240. l 7a~5. 
because the Company limi.ts its business activities exclusively to in.vestment 
advisory and private placements and the Compmiy ( 1) did not directly or 
indirectly receive, hold, or otherwise owe funds or s·ecurities for or to 
customers.: (2) did not curry accounts of or for customers; and (3) did not carry 
PAB accounts (,1s defined in Rule 15c,3-3) throughout the most recent fiscal 
year withC>ltt exception. 

l affirm that. to my best knowledge and belief. this Exemption Report is true and 
co lrect. 
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