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FORM
X-17A-5

COVER

Select a filing method:

Name of Broker Dealer:

Address of Principal
Place of Business:

For Period Beginning 01/01/2007
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FOCUS REPORT

(Financial and Operational Combined Uniform Single Report)

Part I1 Quarterly 17a-5(a)

INFORMATION REQUIRED OF BROKERS AND DEALERS PURSUANT TO RULE 17

Basic|  Alternate| [0011]

DUNCAN-WILLIAMS, INC.

[0013] SEC File Number: 8- 18971

6750 POPLAR A VENUE - SUITE 30 [0014]

[0020] Firm ID: 6950

MEMPHIS (SHELBY) TN 38138-7424 [0015]
[0021] [0022] [0023]

And Ending 03/31/2007

[0025]

Name and telephone number of person to contact in regard to this report:
Name: FRANK REID Phone: (901)260-6804

[0031]

Name(s) of subsidiaries or affiliates consolidated in this report:

Name:

[0032]
Name:

[0034]
Name:

[0036]
Name:

[0038]

[0033]
[0035]
[0037]

[0039]

Does respondent carry its own customer accounts? Yes f [0040] No f [0041]
Check here if respondent is filing an audited report il [0042]

ASSETS

Consolidated|  [0198]

Cash

1 of 35

Unconsolidated | [0199]

Allowable Non-Allowable Total
505,762 505,762
[0200] [0750]

5/29/2007 1:15 PM
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2.

2 of 35

Cash segregated in
compliance with federal
and other regulations

Receivable from brokers or

dealers and clearing
organizations:

A.

Failed to deliver:

Includable in
"Formula for
Reserve
Requirements"

Other

Securities borrowed:

Includable in
"Formula for
Reserve
Requirements"

Other

Omnibus accounts:

Includable in
"Formula for
Reserve
Requirements"

Other

Clearing
Organizations:

Includable in
"Formula for

http://www.duncanw.com/IMGPhotos/%7B91D693 A A-2207-444A-AS...

125,449

[0210]

[0220]

[0230]

[0240]

[0250]

[0260]

[0270]

[0280]

125,449

[0760]

0
[0770]

0
[0780]

0
[0790]
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3 of 35

Reserve
Requirements"
2.
Other
E.
Other

Receivables from
customers:

A.
Securities accounts:

Cash and fully
secured
accounts:

Partly secured
accounts

Unsecured
accounts

Commodity
accounts

Allowance for
doubtful accounts

Receivables from
non-customers:

A.
Cash and fully
secured accounts

Partly secured and
unsecured accounts

Securities purchased under
agreements to resell
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[0290]

100,000

- R

[0300]

[0310]

[0320]

[0330]

[0335]

[0340]

[0350]

[0360]

0
[0800]
312,362 412,362
[0550] [0810]
[0560]
[0570]
[0580]
- 0
[0590] [0820]
1,519,883 1,519,883
[0600] [0830]
- 0
[0605] [0840]
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7.

Securities and spot

commodities owned, at

market value:

A. 589,120
Bankers [0370]
acceptances,
certificates of
deposit and
commercial paper

91,291,921
U.S. and Canadian [0380]
Government
obligations

21,188,106
State and municipal [0390]
government
obligations

36,901,406
Corporate [0400]
obligations
Stocks and warrants [0410]
Options [0420]
Arbitrage [0422]

3,962,488
Other securities [0424]
Spot commodities [0430]
153,933,041
Total inventory - [0850]
includes encumbered
securities of $
~[0120]
8.

Securities owned not
readily marketable:

4 of 35 5/29/2007 1:15 PM



Part IT - Submitted - Period: 3/2007

10.

11.

5o0f 35

A.
At cost

[0130]

At estimated fair
value

Other investments not
readily marketable:

A.
At cost

[0140]

At estimated fair
value

Securities borrowed under
subordination agreements
and partners' individual
and capital securities
accounts, at market value:

A.
Exempted securities
[0150]
B.
Other
[0160]

Secured demand notes -
market value of collateral:

A.
Exempted securities
[0170]
B.
Other
[0180]
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[0440]

[0450]

[0460]

[0470]

[0610]

[0620]

[0630]

[0640]

0
[0860]

0
[0870]

0
[0880]

0
[0890]

5/29/2007 1:15 PM
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12.

13.

14.

15.

6 of 35

Memberships in
exchanges:

A.
Owned, at market
value

[0190]
B.
Owned, at cost
C.
Contributed for use
of company, at
market value
Investment in and [0480]

receivables from affiliates,
subsidiaries and associated
partnerships

Property, furniture, [0490]
equipment, leasehold

improvements and rights

under lease agreements: At

cost(net of accumulated

depreciation and

amortization)
Other Assets:
A. 628,914

Dividends and [0500]
interest receivables

B.

Free shipments [0510]
C.

Loans and advances [0520]
D. 107,500

Miscellaneous [0530]
E.

Collateral accepted [0536]

under SFAS 140

[0650]

[0660]

[0670]

837,204

[0680]

[0690]

[0700]

1,329,620

[0710]

956,159

[0720]
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0
[0900]

0
[0910]

837,204

[0920]

5/29/2007 1:15 PM
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16.

F.
SPE Assets

TOTAL ASSETS

http://www.duncanw.com/IMGPhotos/%7B91D693 A A-2207-444A-AS...

[0537]

155,400,666

LIABILITIES AND OWNERSHIP EQUITY

17.

18.

19.

7 of 35

Liabilities
Bank loans payable:

A.
Includable in
"Formula for
Reserve
Requirements"

Other

Securities sold under
repurchase agreements

Payable to brokers or
dealers and clearing
organizations:

A.
Failed to receive:

Includable in
"Formula for
Reserve

Requirements"

Other

Securities loaned:

Includable in
"Formula for
Reserve

Requirements"

Al Liabilities

[0540]

[1030]

[1040]

[1050]

[1060]

[1070]

4,955,228
[0740]

Non-A.I Liabilities

[1240]

[1250]

[1260]

[1270]

[1280]

3,022,193

[0930]

160,355,894

[0940]

Total

0
[1460]

0
[1470]

0
[1480]

0
[1490]

0
[1500]

0
[1510]

5/29/2007 1:15 PM
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2. 0
Other [1080] [1290] [1520]
C.
Omnibus accounts:
1. 0
Includable in [1090] [1530]
"Formula for
Reserve
Requirements"
2. 0
Other [1095] [1300] [1540]
D.
Clearing
organizations:
1. 0
Includable in [1100] [1550]
"Formula for
Reserve
Requirements"
2. 65,733,982 65,733,982
Other [1105] [1310] [1560]
E. 196,251 196,251
Other: [1110] [1320] [1570]
20.
Payable to customers:
A.
Securities accounts
including free credits
of
0
[0950] [1120] [1580]
B. . . 0
Commodities [1130] [1330] [1590]
acccounts
21.
Payable to non customers:
A. . . 0
Securities accounts [1140] [1340] [1600]
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22.

23.

24.

9 of 35

B. -
Commodities [1150]
accounts

Securities sold not yet
purchased at market value
including arbitrage

of
[0960]

Accounts payable and
accrued liabilities and

expenses:
A.
Drafts payable [1160]
B. 523,699
Accounts payable [1170]
C.
Income taxes [1180]
payable
D.
Deferred income
taxes
E. 842,789
Accrued expenses [1190]
and other liabilities
F. 7,018
Other [1200]
G.
Obligation to return
securities
H.
SPE Liabilities
Notes and mortgages
payable:
A. -
Unsecured [1210]
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- 0
[1350] [1610]
70,333,542 70,333,542
[1360] [1620]
0

[1630]

523,699

[1640]

0

[1650]

319,600 319,600
[1370] [1660]
842,789

[1670]

542,104 549,122
[1380] [1680]
- 0
[1386] [1686]
- 0
[1387] [1687]

0

[1690]

5/29/2007 1:15 PM
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25.

10 of 35

B.

Secured

Liabilities subordinated to
claims of general creditors:

A.

Cash borrowings

from outsiders

[0970]

Includes equity
subordination
(15¢3-1(d)) of

[0980]

Securities
borrowings, at
market value:

from outsiders

[0990]

Pursuant to secured
demand note
collateral agreements

from outsiders

[1000]

Includes equity
subordination
(15¢3-1(d)) of

[1010]

Exchange
memberships
contributed for use
of company at
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211 [1390]

[1400]

[1410]

[1420]

[1430]

0
[1700]

0
[1710]

0
[1720]

0
[1730]

0
[1740]

5/29/2007 1:15 PM
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market value

E.
Accounts and other
borrowings not
qualified for net
capital purposes
26.
TOTAL
LIABILITIES:
Ownership Equity
217.
Sole proprietorship
28.
Partnership-limited partners
29.
Corporation
A.
Preferred stock
B.
Common stock
C.
Additional paid-in capital
D.
Retained earnings
E.
Total
F.
Less capital stock in treasury
30.
TOTAL OWNERSHIP EQUITY:
31.

11 of 35

TOTAL LIABILITIES AND OWNERSHIP EQUITY:

http://www.duncanw.com/IMGPhotos/%7B91D693 A A-2207-444A-AS...

[1220]

1,569,757

[1230]

0
[1440] [1750]

136,929,228 138,498,985

[1450] [1760]

Total

[1770]

[1780]

[1020]

[1791]

7,001,307
[1792]

1,000,000
[1793]

13,855,602
[1794]

21,856,909
[1795]

[1796]

21,856,909
[1800]

160,355,894
[1810]

5/29/2007 1:15 PM
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STATEMENT OF INCOME (LOSS)

Period Beginning 01/01/2007 Period Ending 03/31/2007 Number of months 3
[3932] [3933] [3931]
REVENUE
1.

Commissions:

a. 9,000
Commissions on transactions in exchange listed equity securities executed on an [3935]
exchange

b.

Commissions on transactions in exchange listed equity securities executed [3937]
over-the-counter

c.

Commissions on listed options transactions [3938]

d. 99,090
All other securities commissions [3939]

e. 108,090
Total securities commissions [3940]

2.

Gains or losses on firm securities trading accounts:

a.

From market making in over-the-counter equity securities [3941]
i.

Includes gains or (losses) OTC market [3943]

making in exchange listed equity securities

b. 2,276,035
From trading in debt securities [3944]

c.

From market making in options on a national securities exchange [3945]

d. 411
From all other trading [3949]

e. 2,275,624
Total gains or (losses) [3950]

3.

Gains or losses on firm securities investment accounts

12 of 35 5/29/2007 1:15 PM
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a.
Includes realized gains (losses) [4235]
b.
Includes unrealized gains (losses) [4236]
c. 0
Total realized and unrealized gains (losses) [3952]
4. 130,105
Profits or (losses) from underwriting and selling groups [3955]
a.
Includes underwriting income from corporate [4237]
equity securities
5. 19,501
Margin interest [3960]
6. 124,111
Revenue from sale of investment company shares [3970]
7. 211,555
Fees for account supervision, investment advisory and administrative services [3975]
8.
Revenue from research services [3980]
9. -28,801
Commodities revenue [3990]
10. 1,006,514
Other revenue related to securities business [3985]
11. 187,963
Other revenue [3995]
12. 4,034,662
Total revenue [4030]
EXPENSES
13. 1,886,089
Registered representatives' compensation [4110]
14. 196,415
Clerical and administrative employees' expenses [4040]
15. 123,421
Salaries and other employment costs for general partners, and voting stockholder [4120]
officers

13 of 35 5/29/2007 1:15 PM
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a.
Includes interest credited to General and Limited [4130]
Partners capital accounts
16.
Floor brokerage paid to certain brokers (see definition) [4055]
17. 177,717
Commissions and clearance paid to all other brokers (see definition) [4145]
18.
Clearance paid to non-brokers (see definition) [4135]
19. 316,573
Communications [4060]
20. 203,859
Occupancy and equipment costs [4080]
21. 177,427
Promotional costs [4150]
22. 1,058,597
Interest expense [4075]
a.
Includes Interest on accounts subject to [4070]
subordination agreements
23. 2,906
Losses in error account and bad debts [4170]
24, 92,648
Data processing costs (including service bureau service charges) [4186]
25.
Non-recurring charges [4190]
26. 34,591
Regulatory fees and expenses [4195]
27. 340,077
Other expenses [4100]
28. 4,610,320
Total expenses [4200]
NET INCOME
29. -575,658
Income (loss) before Federal income taxes and items below (Item 12 less Item 28) [4210]

14 of 35
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30.

-217,014

Provision for Federal income taxes (for parent only) [4220]
31.
Equity in earnings (losses) of unconsolidated subsidiaries not included above [4222]
a.
After Federal income taxes of [4238]
32.
Extraordinary gains (losses) [4224]
a. -
After Federal income taxes of [4239]
33.
Cumulative effect of changes in accounting principles [4225]
34. -358,644
Net income (loss) after Federal income taxes and extraordinary items [4230]
MONTHLY INCOME
35. -71,387
Income (current monthly only) before provision for Federal income taxes and [4211]
extraordinary items
EXEMPTIVE PROVISIONS
25.

If an exemption from Rule 15¢3-3 is claimed, identify below the section upon which
such exemption is based

A. (k) | [4550]

(1)--Limited business (mutual funds and/or variable annuities only)

B. (k) | [4560]

(2)(1)--"Special Account for the Exclusive Benefit of customers" maintained

C. (k) | [4570]
(2)(i1)--All customer transactions cleared through another broker-dealer on a
fully disclosed basis. Name of clearing firm(s)

Clearing Firm SEC#s Name Product Code
8- [4335B]
[4335A] [4335A2]
8- _ [4335D]
[4335C] [4335C2]
8- __ _ [4335F]
[4335E] [4335E2]

15 of 35 5/29/2007 1:15 PM
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8- [4335H]
[4335@] [4335G2]

8- _[4335]]
[4335]] [433512]

D. (k) | [4580]

(3)--Exempted by order of the Commission

INFORMATION FOR POSSSESSION OR CONTROL REQUIREMENTS UNDER 15C3-3

State the market valuation and the number of items of:

1.
Customers' fully paid securities and excess margin securities not in the respondent's [4586]
possession or control as of the report date (for which instructions to reduce to
possession or control had been issued as of the report date) but for which the required
action was not taken by respondent within the time frames specified under Rule 15¢3-3.
Notes A and B

A.
Number of items [4587]

Customers' fully paid securities and excess margin securities for which instructions to [4588]
reduce to possession or control had not been issued as of the report date, excluding

items arising from "temporary lags which result from normal business operations" as

permitted under Rule 15¢3-3. Notes B, C and D

A. -
Number of items [4589]

The system and procedures utilized in complying with the requirement to maintain _

physical possession or control of customers' fully paid and excess margin securities Yes| [4584]
have been tested and are functioning in a manner adequate to fulfill the requirements of Nol [4585]
Rule 15¢3-3

COMPUTATION FOR RESERVE REQUIREMENTS FOR BROKER DEALERS UNDER RULE 15C3-3

CREDIT BALANCES
1. 7,018
Free credit balances and other credit balances in customers' [4340]

security accounts (see Note A, Exhibit A, Rule 15¢3-3)

16 of 35 5/29/2007 1:15 PM
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2.
Monies borrowed collateralized by securities carried for the
accounts of customers (see Note B)
3.
Monies payable against customers' securities loaned (see Note
9
4.
Customers' securities failed to receive (see Note D)
5.
Credit balances in firm accounts which are attributable to
principal sales to customers
6.
Market value of stock dividends, stock splits and similar
distributions receivable outstanding over 30 calendar days
7.
**Market value of short security count differences over 30
calendar days old
8.
**Market value of short securities and credits (not to be offset
by longs or by debits) in all suspense accounts over 30 calendar
days
9.
Market value of securities which are in transfer in excess of 40
calendar days and have not been confirmed to be in transfer by
the agent or the issuer during the 40 days
10.
Other (List)
[4425A]
[4425C]
[4425E]
11.
TOTAL CREDITS
DEBIT BALANCES
12.

17 of 35

**Debit balances in customers' cash and margin accounts
excluding unsecured accounts and accounts doubtful of
collection net of deductions pursuant to Note E, Exhibit A,

[4350]

[4360]

[4370]

[4380]

[4390]

[4400]

[4410]

[4420]

[4425B]

[4425D]

[4425F]

0

[4425]

[4440]

http://www.duncanw.com/IMGPhotos/%7B91D693 A A-2207-444A-AS...

7,018

_ -

[4430]

5/29/2007 1:15 PM
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Rule 15¢3-3
13. _
Securities borrowed to effectuate short sales by customers and [4450]
securities borrowed to make delivery on customers' securities
failed to deliver
14.
Failed to deliver of customers' securities not older than 30 [4460]
calendar days
15.
Margin required and on deposit with the Options Clearing [4465]
Corporation for all option contracts written or purchased in
customer accounts (See Note F)
16.
Other (List)
[4469A] [4469B]
[4469C] [4469D]
[4469E] [4469F]
0
[4469]
17. 0
** Aggregate debit items [4470]
18.
**]ess 3% (for alternative method only - see Rule [4471]
15¢3-1(H)(5)(1))
19. 0
**TOTAL 15¢3-3 DEBITS [4472]
RESERVE COMPUTATION
20.
Excess of total debits over total credits (line 19 less line 11) [4480]
21. 7,018
Excess of total credits over total debits (line 11 less line 19) [4490]
22. 7,368
If computation permitted on a monthly basis, enter 105% of [4500]

excess of total credits over total debits

18 of 35 5/29/2007 1:15 PM
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23.

125,449

Amount held on deposit in "Reserve Bank Account(s)", [4510]
including value of qualified securities, at end of reporting
period
24, -
Amount on deposit (or withdrawal) including [4520]
[4515]
value of qualified securities
25. 125,449
New amount in Reserve Bank Account(s) after adding deposit or subtracting [4530]
withdrawal including
[4525]
value of qualified securities
26.
Date of deposit (MM/DD/YYYY) [4540]

FREQUENCY OF COMPUTATION
Daily|  [4332] Weekly| [4333] Monthly| [4334] N/Al

3k

In the event the Net Capital Requirement is computed under the alternative method, this

"Reserve Formula" shall be prepared in accordance with the requirements of paragraph
() of Rule 15¢3-1.

COMPUTATION FOR DETERMINATION OF PAIB RESERVE REQUIREMENTS FOR BROKER DEALERS

CREDIT BALANCES

1. -
Free credit balances and other credit balances in proprietary [2110]
accounts of introducing brokers (PAIB)

2.
Monies borrowed collateralized by securities carried for PAIB [2120]
(See Note 1)

3. _
Monies payable against PAIB securities loaned (see Note 2) [2130]

4. —
PAIB securities failed to receive [2140]

19 of 35 5/29/2007 1:15 PM
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5.
Credit balances in firm accounts which are attibutable to
principal sales to PAIB
6.
Other (List) (See Notes 4,5 and 6)
[2160A]
[2160C]
[2160E]
7.
TOTAL PAIB CREDITS
DEBIT BALANCES
8.
Debit balances in PAIB excluding unsecured accounts and
accounts doubtful of collection
9.
Securities borrowed to effectuate short sales by PAIB and
securities borrowed to make delivery on PAIB securities failed
to deliver
10.
Failed to deliver of PAIB securities not older than 30 calendar
days
11.
Margin required and on deposit with the Options Clearing
Corporation for all option contracts written or purchased in
PAIB accounts (See Notes 3,4,5 and 6)
12.
Other (List)
[2220A]
[2220C]
[2220E]
13.
TOTAL PAIB DEBITS
20 of 35

[2150]

[2160B]
[2160D]

[2160F]

0

[2160]

[2180]

[2190]

[2200]

[2210]

[2220B]
[2220D]

[2220F]

0

[2220]
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0
[2170]

0
[2230]
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RESERVE COMPUTATION

14.

15.

16.

17.

18.

19.

20.

21.

Excess of total PAIB debits over total PAIB credits (line 13
less line 7)

Excess of total PAIB credits over total PAIB debits (line 7 less
line 13)

Excess debits in customer reserve formula computation

PAIB Reserve Requirement (line 15 less line 16)

Amount held on deposit in "Reserve Bank Account(s)", including

value of qualified securities, at end of reporting period

Amount of deposit (or withdrawal) including

value of qualified securities

New amount in Reserve Bank Account(s) after adding deposit or subtracting

value of qualified securities

Date of deposit (MM/DD/YYYY)

FREQUENCY OF COMPUTATION
Weekly|  [2320] Monthly| [2330] N/A|

COMPUTATION OF NET CAPITAL

21 of 35

Total ownership equity from Statement of Financial
Condition

[2275]

[2285]

[2295]

http://www.duncanw.com/IMGPhotos/%7B91D693 A A-2207-444A-AS...

[2240]

[2250]

[2260]

0
[2270]

[2280]

[2290]

[2300]

[2310]

21,856,909

[3480]

5/29/2007 1:15 PM
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2.
Deduct ownership equity not allowable for Net
Capital
3.
Total ownership equity qualified for Net Capital
4.
Add:
A.
Liabilities subordinated to claims of general
creditors allowable in computation of net
capital
B.
Other (deductions) or allowable credits (List)
Excess swap deposit
[3525A]
Deferred tax
[3525C]
[3525E]
5.
Total capital and allowable subordinated liabilities
6.
Deductions and/or charges:
A.
Total non-allowable assets from Statement of
Financial Condition ( Note B and C)
1.
Additional charges for customers' and
non-customers' security accounts
2.
Additional charges for customers' and
non-customers' commodity accounts
B.
Aged fail-to-deliver
1. _
Number [3450]
of items
C.
Aged short security differences-less
22 of 35
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[3490]
21,856,909
[3500]
0
[3520]
-299,626
[3525B]
159,300
[3525D]
-140,326
[3525F] [3525]
21,716,583
[3530]
4,955,228
[3540]
[3550]
[3560]
[3570]
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reserve
of [3460]
number
of items [3470]
D.
Secured demand note deficiency
E.
Commodity futures contracts and spot
commodities proprietary capital charges
F.
Other deductions and/or charges
G.
Deductions for accounts carried under Rule
15¢3-1(a)(6), and (a)(7) and (c)(2)(x).
H.

Total deductions and/or charges

Other additions and/or credits (List)

[3630A]

[3630C]

[3630E]

Net capital before haircuts on securities positions

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

A.

Contractual securities commitments
B.

Subordinated securities borrowings
C.

Trading and investment securities:

1.
Bankers' acceptances, certificates of
deposit and commerical paper
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[3580]

[3590]

[3600]

[3610]

[3615]

[3630B]
[3630D]

[3630F]

1,505,390
[3660]

[3670]

18,278

_ =

[3680]

-4,955,228

[3620]

0
[3630]

16,761,355

[3640]
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2. 1,917,072
U.S. and Canadian government [3690]
obligations
3. 1,190,802
State and municipal government [3700]
obligations
4. 2,888,574
Corporate obligations [3710]
5.
Stocks and warrants [3720]
6.
Options [3730]
7.
Arbitrage [3732]
8. 1,240,266
Other securities [3734]
D. 901,062
Undue Concentration [3650]
E.
Other (List)
Commodity futures 121,500
[3736A] [3736B]
[3736C] [3736D]
[3736E] [3736F]
121,500 -9,782,944
[3736] [3740]
10. 6,978,411
Net Capital [3750]
COMPUTATION OF BASIC NET CAPITAL REQUIREMENT
Part A
11. 104,159
Minimum net capital required (6-2/3% of line 19) [3756]
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12.

13.

14.

15.

16.

17.

18.

19.
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250,000

Minimum dollar net capital requirement of reporting broker or [3758]
dealer and minimum net capital requirement of subsidiaries

computed in accordance with Note(A)

250,000

Net capital requirement (greater of line 11 or 12) [3760]
6,728,411
Excess net capital (line 10 less 13) [3770]
6,822,172
Excess net capital at 1000% (line 10 less 10% of line 19) [3780]
COMPUTATION OF AGGREGATE INDEBTEDNESS
1,569,757
Total A.L liabilities from Statement of [3790]
Financial Condition
Add:
A. -
Drafts for immediate credit [3800]
B.
Market value of securities [3810]
borrowed for which no equivalent
value is paid or credited
C.
Other unrecorded amounts(List)
[3820A] [3820B]
[3820C] [3820D]
[3820E] [3820F]
0 0
[3820] [3830]
7,369
Deduct Adjustment based upon deposits [3838]
in Special Reserve Bank Accounts
(15¢3-1(c)(1)(vii))
1,562,388
Total aggregate indebtedness [3840]
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Withdrawal or
Maturity Date
(MMDDYYYY)

[4604]
[4614]
[4624]
[4634]

[4644]

[4654]

%_____ 22
[3850]

% 22
[3853]

% 0
[3860]

%
[3852]

Expect
to
Renew

_[4605]
_[4615]
_[4625]
_[4635]
_[4645]

_[4655]

20.
Percentage of aggregate indebtedness to
net capital (line 19 / line 10)
21.
Percentage of aggregate indebtedness to
net capital after anticipated capital
withdrawals (line 19 / line 10 less Item
4880)
OTHER RATIOS
Part C
29.
Percentage of debt to debt-equity total computed in accordance
with Rule 15¢3-1(d)
30.
Options deductions/Net Capital ratio (1000% test) total
deductions exclusive of liquidating equity under Rule
15¢3-1(a)(6), (a)(7) and (c)(2)(x) - Net Capital
SCHEDULED WITHDRAWALS
Ownership Equity and Subordinated Liabilities maturing or proposed to be withdrawn
within the next six months and accruals, (as defined below), which have not been deducted
in the computation of Net Capital.
Amount to be
Type of Withdrawn
Proposed Name of Lender or Insider or (cash amount
Withdrawal or Contributor Outsider  and/or Net
Accrual Capital Value
of Securities)
_[4600] _[4602]
[4601] [4603]
_[4610] __[4612]
[4611] [4613]
_[4620] __[4622]
[4621] [4623]
_[4630] _[4632]
[4631] [4633]
_[4640] _ 46420
[4641] [4643]
_[4650] __[4652]
[4651] [4653]
26 of 35
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_[4660]

[4661]
_[4670]

[4671]
_[4680]

[4681]
_[4690]

[4691]

_ [4662]
_ [4672]
_ [4682]
_ [4692]

TOTAL $
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 [4663]
- [4673]
- [4683]
 [4693]

0
[4699]

Omit Pennies

[4664]
[4674]

[4684]

[4694]

_[4665]
[4675]
_[4685]

_[4695]

Instructions Detail listing must include the total of items maturing during the six month period following the report
date, regardless of whether or not the capital contribution is expected to be renewed. The schedule must
also include proposed capital withdrawals scheduled within the six month period following the report date
including the proposed redemption of stock and payments of liabilities secured by fixed assets (which are
considered allowable assets in the capital computation pursuant to Rule 15¢3-1(c)(2)(iv)), which could be

required by the lender on demand or in less than six months.

Withdrawal Code ‘Description

1 ‘Equity Capital

2 Subordinated Liabilities

3 ‘Accmals

4 ‘ 15¢3-1(c)(2)(iv) Liabilities

Ownership Equity and Subordinated Liabilities maturing or proposed to
be withdrawn within the next six months and accruals, which have not

RECAP

1.
Equity Capital
A.

Partnership Capital:

been deducted in the computation of net capital.

1.
General Partners
2.
Limited
3.
Undistributed Profits

27 of 35

[4700]

[4710]

[4720]

5/29/2007 1:15 PM



Part IT - Submitted - Period: 3/2007

4.
Other
Description Amount
[4730A]
[4730C]
[4730E]
5.
Sole Proprietorship
B.
Corporation Capital:
1.
Common Stock
2.
Preferred Stock
3.
Retained Earnings (Dividends and Other)
4.
Other (describe below)
Description Amount
[4770A]
[4770C]
[4770E]

Subordinated Liabilities

A.

Secured Demand Notes
B.

Cash Subordinations
C.

Debentures
D.

Other

28 of 35
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0

[4730]
[4730B]
[4730D]
[4730F]

[4735]

[4740]

[4750]

[4760]

0

[4770]
[4770B]
[4770D]
[4770F]

[4780]

[4790]

[4800]

0

[4810]
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Description Amount
[4810A] [4810B]
[4810C] [4810D]
[4810E] [4810F]
3.
Other Anticipated Withdrawals
A.
Bonuses [4820]
B.
Voluntary Contributions to Pension or Profit Sharing Plans [4860]
C. 0
Other [4870]
Description Amount
[4870A] [4870B]
[4870C] [4870D]
[4870E] [4870F]
0
Total [4380]
STATEMENT OF CHANGES
STATEMENT OF CHANGES IN OWNERSHIP EQUITY
(SOLE PROPRIETORSHIP, PARTNERSHIP OR CORPORATION)
1. 22,215,553
Balance, beginning of period [4240]
A. -358,644
Net income (loss) [4250]
B. - -
Additions (includes non-conforming capital of [4262]) [4260]
C.
Deductions (includes non-conforming capital [4272]) [4270]
of
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2.
Balance, end of period (From item 1800)
STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED
TO CLAIMS OF GENERAL CREDITORS
3.
Balance, beginning of period
A.
Increases
B.
Decreases
4.

Balance, end of period (From item 3520)

SCHEDULE OF SEGREGATION REQUIREMENTS AND FUNDS IN SEGREGATION
Customers' Regulated Commodity Futures Accounts

Segregation Requirements
1.

Net ledger balance:
A.

Cash
B.

Securities (at market)

2.
Net unrealized profit (loss) in open futures cantracts traded on a contract market:
3.
Exchange traded options:
A.
Add: Market Value of open option contracts purchased on a contract market
B.
Deduct: Market Value of open option contracts granted (sold) on a contract
market
4.
Net equity (deficit) (total of 1, 2 and 3)
30 of 35

21,856,909

[4290]

[4300]

[4310]

[4320]

0
[4330]

[7010]

[7020]

[7030]

[7032]

[7033]

0
[7040]
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5.

Add accounts liquidating to a deficit and accounts with debit balances with no open
trades

Amount required to be segregated (total of 4 and 5)

Funds On Deposit In Segregation

7.

10.

11.

31 of 35

Deposited in segregated funds bank accounts:

A.

Cash
B.

Securities representing investments of customers' funds (at market)
C.

Securities held for particular customer or option customers in lieu of cash (at
market)

Margins on deposit with clearing organizations of contract markets:

A.

Cash
B.

Securities representing investments of customers' funds (at market)
C.

Securities held for particular customer or option customers in lieu of cash (at
market)

Settlement due from (to) clearing organizations of contract markets
Exchange traded options:
A.

Add: Unrealized receivables for option contracts purchased on contract markets

Deduct: Unrealized obligations for option contracts granted (sold) on contract
markets

Net Equities with other FCMs
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[7050]

0
[7060]

[7070]

[7080]

[7090]

[7100]

[7110]

[7120]

[7130]

[7132]

[7133]

[7140]
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12.
Segregated funds on hand:

A.
Cash [7150]
B.
Securities representing investments of customers' funds (at market) [7160]
C.
Securities held for particular customer or option customers in lieu of cash (at [7170]
market)
13. 0
Total amount in segregation (total of 7 through 12) [7180]
14. 0
Excess (incufficiency) funds in segregation (13 minus 6) [7190]

FINANCIAL AND OPERATIONAL DATA

1. Valuation Number
Month end total number of stock record breaks unresolved over
three business days

A - o
breaks long [4890] [4900]

B o o
breaks short [4910] [4920]

2. Yes|  [4930] Nol [4940]

Is the firm in compliance with Rule 17a-13 regarding periodic
count and verification of securities positions and locations at least
once in each calender quarter?

Personnel employed at end of reporting period

A 73
Income producing personnel [4950]

B 21
Non-income producing personnel (all other) [4960]

C 94
Total [4970]
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4.

10.

1.

12.

33 of 35

Actual number of tickets executed during current month of reporting period

Number of corrected customer confirmations mailed after settlement date

Money
differences

Security
suspense
accounts

Security
difference
accounts

Commodity
suspense
accounts

Open
transactions with
correspondents,
other brokers,
clearing
organizations,
depositories and
interoffice and
intercompany
accounts which
could result in a
charge -
unresolved
amounts over 30
calender days

Bank account
reconcilations -
unresolved
amounts over 30
calender days

Open transfers
over 40 calender

No. of Items

[5000]

[5040]

[5080]

[5120]

[5160]

[5200]

[5240]

http://www.duncanw.com/IMGPhotos/%7B91D693 A A-2207-444A-AS...

Debit(Short Value)

[5010]

[5050]

[5090]

[5130]

[5170]

[5210]

0

[5250]

No. of Items

[5020]

[5060]

[5100]

[5140]

[5180]

[5220]

[5260]

5,475

[4980]

[4990]

Credit(Long Value)

[5030]

[5070]

[5110]

[5150]

[5190]

[5230]

[5270]
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days not
confirmed
13.
Transactions in [5280] [5290] [5300] [5310]
reorganization
accounts - over
60 calender days
14. 0 0 0 0
Total [5320] [5330] [5340] [5350]
No. of Items Ledger Amount Market Value
15.
Failed to deliver 5 business days or [5360] [5361] [5362]
longer (21 business days or longer in the
case of Municipal Securities)
16.
Failed to receive 5 business days or [5363] [5364] [5365]
longer (21 business days or longer in the
case of Municipal Securities)
17.
Securities concentrations (See instructions in Part I)
A 36,683,092
Proprietary positions [5370]
B
Customers accounts under Rule 15¢3-3 [5374]
18.
Total of personal capital borrowings due within six months [5378]
19. 1,615,670
Maximum haircuts on underwriting commitments during the period [5380]
20.
Planned capital expenditures for business expansion during next six months [5382]
21.
Liabilities of other individuals or organizations guaranteed by respondent [5384]
22. 441,407
Lease and rentals payable within one year [5386]
23.

Aggregate lease and rental commitments payable for entire term of lease
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A 3,945,483
Gross [5388]
B 2,515,496
Net [5390]
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