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I, Tom Martinson, swear (or affirm) that to the best of my knowledgc’ and belief <the accompanymg ﬁnancxal statement and
~ supporting - schedules pertaining to the firm of Martinson & Company, Ltd.. as of June 30,2003, are true and correct. I further
swear (or affirm) that neither-the-company nor any partner, proprxctor principal off' icer or dlrcctor has any propnetary interest in any

S OATH OR AFFIRMATION

account classxﬁed solely as that of a customey, except as follows

.

JENNIFER PIKE T = m W?
NOTARY PUBLIC - MINNESOTA  § - . Signatue

Wy Commission Expxres Jan, 31, 2006 -
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N'ctary Pulic . o ) -
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Facing page. ' - o ’

Statement of Fmancml Condition. '

Statement of Income (Loss).

Statement of Changes in Financial Condmon

Statement of Changes in Stockholders’ Equity or Partners' or Sole Proprietor's Cap1tal
Statement of Changes-in Liabilities Subordmated to Claxms of Creditors.
Computation of Net Capital

Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.
Information Relating to the Possession or control Requirements Under Rule 15¢3-3.
A Reconciliation, including appropriate exp]anatlon of the Computation of Net Capital Under Rule 15¢-3-1.and the

. Computation for Determination of the Réserve Requnrements Under Exhibit A of Rule 15¢3-3.

A Reconciliation between the audited and unaudned Statements of Financial Condition with respect to methods of
consolidation.
An Oath or Affirmation.

(m) -A copy of the SIPC Supplemental Report

A report descnbmg any matenal inadequacies found to ex1st or found to have existed smce the date ofthe previous audit.

**qu-conditibns ofconﬁder_ztial treatment of certain portions. ofthisﬁling, see secli‘on 240.1 7a-5(e)(3).

S



1

MARTINSON & COMPANY, LTD.
" FINANCIAL REPORT
' JUNE 30,2003 .-~

- e

SCHWEITZER ©
KaroN & ©° .-
BreMmER, LLC.

CERTIFIED PUBLIC ACCOUNTANTS

AN InDEPENDENTLY OwNep anD OpPeraTED Cra Firm
' ~

22 South Ninth Streer, Suice 1700+ Minneapolis, MN 55402



. N
_CONTENTS
T - Page
INDEPENDENT AUDITOR S REPORT ON THE FlNANClAL STATEMENTS“. ............................ .3
FINANCIAL STATEMENTS S R . N
Statement of financial condition ... T e e ....... '4
-Statement of operatnons ..... ..... e e ...... i et i D
. Statement of changes in stockholder's equnty ...... e e e e B
’-Statement of cash flows:............. S I R SN S 4
Notes to fmancnal-statements...‘...'.......;.......;...'...':....:...............- ............... S ...... teveeenn. 8210
INDEPENDENT AUDITOR'S REPORT ON INTERNAL ACCOUNTING CONT’ROL‘....: ......... 11-12
) INDEPENDENT AUDITOR’S REPORT ON SUPPLEMENTARY INFORMATION ............ e w13

SUPPLEMENTARY SCHEDULEﬁ’ ,
 Schedule I: o |
Computation ofnet capltal e e R , ...... ................. -....'1.4
‘Scheduile I R '

Computatlon of basic net capntal reqmrements and aggregate mdebtedness \ ....... ; 15
Schedule i: ‘ ' o
Reconcmatlon with Company s computatnons related to net capltal.....',..Z....;‘..;..: ..... I 16
Schedule IV: , ‘ ' N
: Statement pursuant to 15¢3-3 Securmes Exchange Act of 1934..‘.": ..... '.......‘...q_' ......... e, A7 E
- ‘ / ~
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DI IND,EPENDENT AUDITOR'S REPORT_ . -

Tothe Board of Diréctors © - o~ ) L, o
Martinson & Company, Ltd. o . T s
Minneapolis, Minnesota o B o ) ) .

~
RN

We have audlted the accompany:ng statement of -fi nancnai condition -of Mamnsorr& Company,
Ltd as of June 30, 2003 and the related statements of operatrons changes in stockholder’s
eqmty, and cash flows that you are filing pursuant to Rule 17a-5(g) under the Securities Exchange
Act of 1934. The financial statements are the responsnbslsty of the Company’s management. Our
responsibility is to express an oplmon on the fmancnal statements based on our audlt

#

We conducted our audit in accordance with audmng standards generally accepted in the United
States of America. Those standards, require that we plan -and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement.
An audit includes examining, on a test basis, evidence supporting the amounts ‘and disclosures in
_the financial “statements. An audit glso includes -assessing.the accounting principles used and -
significant estimates made by management “as well'as evaluating the overall financial’ statement
presentatlon We belleve that our audit prowdes a. reasonable baS|s for our opmlon

In our opinion, the ﬂnanCIal statements referred to above present falrly, in all matenal respects .
. the financial position of Martinson & Company Ltd. as of-June 30,2003 and the results of its

: operatlons and its cash flows for the year then ended in conform|ty with accountmg principles
N generally accepted in the Unlted States of America.. e .

/M"i/‘d"" Ve &w\ 44 < b . - s
SCHWEITZER KARON & BREMER LLC . " - o ’
Certified Public Accountants i :

~Minneapolis, Minnesota
July 17, 20_03 .



MARTINSON & COMPANY, LTD S
STATEMENT OF FINANCIAL CONDITION
June 30, B ~ R o e L ~ 2003
" ASSETS: . R S L
eash - : ~ S, S - $ 18,689
Notes receivable from related party . " S R . . 302
Investments,-at fair value - - . IR 13,698
Deferred tax asset .. '~ S S - . 900
Total assets - . I B ' . . $ = 23,589
. LlAB!LiTIES ‘AND ST(_)CKHOLDER'S EQUITY .
LIABILITIES: | o ., B .
Accounts payable and accrued expenses X : S - . i $ . 6455
Total llab|||t|es . v - ‘ B L 6,455
. STOCKHOLDER'S EQUITY - R L .
) Common stock, $.01 par value, authorized 1 000 shares issued and . _ - _
outstanding 1,000.shares , . Coe ’ L o 10
- Paid-in capital : ' : ‘ o © 9,990
Retalned_earmngs o C ' R : ©T - 7,434
-Total stockholder's equity N - ' R o 17134
Total liabilities and stbclgholder's equity N . ‘ - 8 ‘A23,589"
) B
- J -
- - )
A
v

~
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~ STATEMENT OF OPERATIONS -

" MARTINSON & COMPANY, LTD.

e M Nhmdm i mam b . st I -

" Year Ended June 30, 2003,
Revenues: b .
Commissions . 0
. Other . 25,799
. Total revenues - 25,799
" Expenses: - : P )
~General and administrative expenses : 25,503
. Operating (income) - 296
Nonoperating incbmia:; P
~Interest income : 49
-{Income) before taxes ) 345
.- ) o .
Federal and state income taxes (credit) (442) '
Net (income) ] ) ’ 787
- . )
) N
I a\
N ,



MARTINSON & COMPANY LTD

STATEMENT OF CHANGES IN STOCKHOLDER S EQUITY

¥ear Ended June 30, 2003 .

i y . . _ - i S < Total
' Common Stock Issued . Paid-in Retained Stockholder's
Shares Amount’ Capital = Earnings Equity .
Balance, June 30, 2002 - 40000 10 $9,990° $ 6,347 ' 16,347
- - : : e -
Net (income) : | , i 787 787~
'. Balénce,June 30, 2003 - R © 1,000 $ 10 ' $9,990 .$' 7,134 $ .17,13‘4
. e _ _ . -
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"~ MARTINSON & COMPANY, LTD.
R M STATEMENT QF CASH FLOWS

/\“,_

. : B e
Vear Ended June 30, , . — — 2003
CASH FLOWS FROM OPERATING ACTIV(TIES } ; v g
. Cashreceived from customers ~ . . g T . % . 25799
- Cash paid to suppliers and’ employees - : o o - (70,681)
Taxes refunded. . - : SR S T 2,941
. Interest received : : . : - 49
Net cash provnded by g_ed m) operatmg actlvmes~ S S MB92) -
Net mcrease.(decrease) in cash.-. Y o - ‘_f ‘ - » -~ (41,892)
. Cash ' : : o R T
Begmmng : S R S ST . 60,581

'

_Ending - ST 0§ 18689

-~ »RECONCILIATION OF NET (INCOME) TO NET CASH PROVIDED BY ] -
- (USED IN) OPERATING ACTIVlTIES _ , ' :
Net (income) - S - $ 787
. Adjustments to. reconcne net (loss) to netcash prowded by '
(used in) operating activities: ‘
(Increase) decreasein: . ‘ ) . J
~ Income tax receivable - - - - o S - 1,300,
(Decrease) increase in: ' ‘ ‘ ' '

. Accounts payabie and accrued expenses - ,- _‘ o - {43,979) . C
Net cas_h provided by (used in) operating activites =~ - . ~ T ° : - $ (41,892) .

&



‘Note 1;

" MARTINSON & COMPANY, LTD.
NOTES TO FlNﬁNC!AL STATEMENTS .

-~ .,

Nature of Business and Significant AcCOunting"Poticies
Nature of business: )

Martinson & Company, Ltd. (the Company) provides investment banking and advisory
services to corporate clients regarding strategic financial and general business matters. In.

* addition, the Company, an introducing broker, provides certain general brokerage. services to -
.. - select sophisticated individual, institutional and corporate investors, clearing all transactions

with and for customers on a quy disclosed-basis with a clearing broker or dealer, who carries
all the customer accounts and maintains the records pertalmng thereto. The Company's 2003
mvestmen’t banking activities and advisory services were primarily performed on behalf of two
customers with one. of these accounting for approximately 100% of revenues for 2003

A summary of the C_ompany s stgmflcant accountnng policies fo‘uows:
Cash and cash equivalents: S

-

For purposes of reporting the statement of cash flaws, the Company includes all cash

- accounts and all highly liquid investments purchased with-a maturity of three-months or less,
" ‘other than securities held for sale in the normal course of business, as cash and cash

equivalents on the accompanylng statements of financial condltuon

B,

TradereceivableS' . S - : - e T

i Trade receivables are customer oblrgatrons due under normal trade ferms requiring- payment -

within 30 days of the invoice date. Unpaid ‘accounts recelvable which are past due are'not .

~--charged a monthly service fee.

4 . . . . -~

»Acco'unts rreceiv‘ab.le arg stated at the amount billed to the customer. Customer 'accou_nt
~balances with invoices dated over 90 days old-are considered delinquent. . ‘

Payments of accountsreceivable are allocated to the speciﬂc—invoices identified on the
customer’s remittance advice or, if unspecified, are applted to the oldest invoices on the

. ’customers account

The carrying amount of accounts receivable'is reduced by a valuation allowance that reflects
management's best estimate of the accounts that will not be collected. Management reviews
all accounts receivable balances and determines course of action on a delinquent account.

lnvestments- - . g

\lnvestments consist pnman!y of pubhcly traded common: stock held for tnvestment purposes .

These . investments have  been recorded at fair vatue as . determmed by. Company-
management . o , .

The Company; in connectton Wlth providing investment banking and advisory services, has

historically purchased certain warrants of the company it serves. These warrants are valued .

by management, as no ready market is available for'the warrants or significant restnctlons '
exnst ‘which limited the value of the warrants oo

-

_Revenue recogmtlon: : L S ' -

" Investment banking fee income is recognized vt/hen earned, typically upon' closing of the:

transaction. Income from consulting is recogmzed monthly ugon completron of the servrces

. provuded



Note 1.

-Note 2.

T MARTINSON & COMPANY, LTD,

NOTES TO FINANCIAL STATEMENTS (CONTINUED)

-

V-

Nature of Busi/n_ess»and Sig’nifieant Accounting Policies (Continued) B

A'summary of the‘Company's significant accoun_tiv.n»g policies follows: (oo_ntinuedI

iricome taxes: - PN S

Deferred taxes are provided on a liability method whereby deferred tax assets are recognized -
for deductible temporary differences and operating loss .and tax -credit carryforwards and -

deferred” tax liabilities are recognized for taxable temporary .differences. ‘Temporary
differences are the differences between the reported amounts of assets and liabilities and
their tax bases. The Companys temporary differences relate primarily to operating loss

carryforward. Deferred tax assets are reduced by a valuatton allowance when, in the opinion’

of ' management.-it-is more likely than not that some portion or -all of the deferred tax assets

-will not be-realized. Deferred tax assets and liabilities are adjusted for the effects of changes
“in taxX laws and rates on the date of enactrent.

N

Concentration of creditrisk:. : . . ) )

~

" As a broker and dealer the Company is engaged in varlous securities trading and brokerage

activities  servicing a diverse group of corporate ‘and individual. investors. The Company's

exposure {0 credit risk associated with. the nonperformance of these customers in fulfilling .

their contractual obligations pursuant to securities, options and commodities transactions can
be " directly. impacted by volatile securmes markets, . credit markets ‘and regulatory changes
WhICh may |mpa|r the customers ablhty to sat|sfy thelr obhgattons to.the Company.

Use of estlmates

The preparatlon of financial statements in conformxty thh accounttng principles generally !
- accepted in the United States of America requires management to make estimates and’

assumptions that affect the amounts reported in the financial statements and accompanylng
notes. Actual results could. differ from those estlmates A -

¢ -~

Investments

The foIIownng isa summary of the Company s investments:

- . |

. \ . 2003 .
[Fairvalue ‘ . E ‘ _$ 3,698
Cost - - A T e - 3,698
Unrealized galns ] ' T - y e o
Unrealized Iosses : ' T : Co T - $ 0

Reahzed and unrealized gatns and |osses for the year ended June 30, 2003 are reflected 1n .

. ~ the statement of operatlons under the caption other revenues

- T . 2003

- Reahzed (tosses) . S 8 0
- Unrealized gains = ; o _ ’ 0

Total - R o o : e T 0

-



-~ MARTINSON & COMPANY, LTD.
' NOTES TO FINANCIAL STATEMENTS (CONTINUED)

_ - Note 3. _'Incorne Tax Matters

- I3

The components of the income tax provision are as follows:

. IR . 2003
Currently (receivable) payable: ' :
Federal . L . ST $ 0 )
State . . o R (441) -
* Deferred taxes (beneﬂts) _ o R S ‘
‘Federal . . e Coo o 0
| State” - o o

Federal and state income taxes (credlt) = L S T (441)

" The Company has a state net operatmg loss carryforward of $19,164 which starts to exprre in
. 2013, .

’ Note 4. - Net Capital Requirements _
.o -~ The Company is subject to the Securities and Exchange”Commission Uniform Net Capital
o Rule 15&3-1, which requifes the’maintenance of minimum net capital and requires that the
ratio of aggregate indebtedness to net. capital, both as defined, shall not exceed 15 t0 1. In
Zaddition, restrictions-may be imposed to prohibit equlty ‘withdrawals or cash dividends if the
resultlng net capital ratio would exceed-10-to 1. At June ‘30, 2003, the Company had net
" capital as defined by Rule 15¢3-1 of $12,234 which exceeds its requwed net capital of $5,000.
by $7,234. The Companys ratio of aggregate rndebtedness to net capital was’ .53 to 1 at June
30,2003. , . . :

" Note 5. ‘Exemption. e

The Company is. exempt from Rule 15¢3-3 of the Securmes and Exchange Commlssmn
Therefore, the Company is not required t&6 make the periodic computatron of reserve
requnrements for the exclusive benefit of customers :

Note 6.  Related Party Transactlons

e

Prior to 1991, the Company made several non- interest bearmg loans to its presudent The
remammg notes have an outstandmg balance at June 30, 2003 of $302
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" INDEPENDENT AUDITOR’S REPORT ON INTERNAL ACCOUNTING CONTROL

-

‘To the Board of Directors L -
Martinson & Company, Ltd. = '
~ Minneapolis, Minnesota

N

~ We have audited the financial statements of Martinson & Company, Ltd. for the year ended

— June 30, 2003, and have issued our report thereon dated July 17, 2003. As part of our audit, we
made a study and évaluation of the Company's system of internal accounting control {which
includes the procedures for safeguarding securities) to the extent we considered necessary to
evaluate the system as.required by auditing standards' generally accepted in the United States of
America. The purpose of our study and evaluation, which included obtaining an understanding of
the accounting system, was to determine the nature, timing, and extent of the auditing procedures .
necessary for expressing an opinion on the.financial statements. o -

We. also made a study of the practices and procedure_é followed by the Company in making the
periodic computations of aggregate indebtedness and net capital under Rule 17a-3+(a) (11) and
. the procedures-for determining compliance with the exemptive provisions of Rule 15¢3-3: We did

. .not review the practices and procedures followed by the Company in making- the quarterly . -

securities examinations, counts, verifications and comparisons, and the recordation of differences .
required by Rule 17a-13; or in complying with the requirements for prompt payment for securities
of Section 4(c) of Regulation T of the Board of Governors of the Federal Reserve System,
because the Company does not carry security accounts for customers or -perform. custodial
functions relating to customer securities. . : ’ Co :
- 'The management of the Company is responsible for establishing and maintaining a system of
" internal ‘accounting control and the practices and procedures referred to in the preceding
paragraph.-In fulfilling this responsibility, estimates and judgments by management are required to
assess the expected benefits and related costs of control procedures and of the practices and
procedures referred to in the preceding paragraph and to assess whether those practices and
-procedures can be expected to achieve the: Commission's above-mentioned objectives. The
objectives of a system and the practices and procedures are to provide management with

reasonable, but not absolute, assurance that assets for which the Company has responsibility are -~

safeguarded against loss from unauthorized use or disposition;  and that transactions are
executed in accordance with management's authorization and recorded properly to permit the
preparation of financial statements in-accordance with accounting principles generally accepted.in
. the United States of America. Rule 17a-5(g) lists additional- objectives of the practices and
procedures listed in the preceding paragraph. B “ o -



', _To ihe Board of Directors = : ) L T ' 4 :.’
. Martinson & Company, Ltd. - ‘ o ’ ’
Page Two o . .

Fg -~
Because of inherent limitations in any internal accountiig control procedures or the practices and
procedures referred to above, errors or irregularities.may nevertheless occur and not be detected.
Also, projection -of any evaluation of them to future periods is, subject to the risk that.they may
become inadequate because of changes in conditions or that the degree of compliance with them -
may deteriorate. ‘ = : ‘ " : :

Our study and evaluation'maae for the limited pur'pose _dés_cﬁbed in the first paragraph would not
necessarily disclose all material weaknesses. in the system. Accordingly, we do not express an
opinion on"the system of internal accounting control of Martinson & Company, Ltd. taken as a

" whole. Our study and evaluation diselosed no. condition ‘that we believed to be a material

weakness, and no facts came to our attention to cause us to believe that the Company was ot in.

.-~ compliance with the exemptive provisions of Rule 15¢3-3. L oo

S

- . -

We understand that practices and procedures that accomplish the objectives’ referred to in the
- second paragraph -of this report are considered by the Commission to be adequate for its
purposes in accordance with the. Securities. z\anq Exchange Act of 1934 and related regulations, .-
and that practices and procedures that:do not accomplish ,s'uch objectives in all material respects
indicate a material inadequacy for such purposes, Based on this understanding and on our study,
we believe-that the Company’s practices and -procedures were -adequate at June 30, 2003, to
meet the Commission’s objectives. . S :

_This report’ is intended solely for the use -of ‘'management, the Securities and Exchange -
“Commission and the_National Association of Securities Dealers, Inc., and other regulatory
agencies which rely-on Rule 17a-5(g) ‘under the Securities Exchange Act of 1934 in their
- regulation of members, and should not be used for any other purpose. ' o C

SCHWEITZER KARON & BREMER, LLC. : LT S e
Certified Public Accountants o o ‘ -
"Minneapolis, Minnesota

Juy17,200 . .
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INDEPENDENT AUDITOR'S REPORT ON SUPPLEMENTARY INFORMATION'

To the Board of Directors .

Martinson'& Company, Ltd,
Minn"eapolie, Minnesota -

We have audlted the fmanual statements of . Martlnson & Company, Ltd as of -
June 30, 2003. Our audit was made for the purpose of formlng an opinion on the basic
fmanc:a! statements. - . -

The mformataon contamed in Schedules 1,711, III and 1V are presented ~for purposes of -
additional analysis and is ‘not a required part of the basic financial statements, but is

" supplementary information required by -Rule 17a-5 of’ the Securities and Exchange

Commission. Such information has been subjected to the ‘auditing procedures applied in

‘the audit of the basic financial statements and, in our opinion, is fairly stated in all material

respects in relation to the basuc fmanmal statements.

W /’4«4» M é(_ < '.. o )

SCHWEITZER KARON & BREMER, LLC L S

. Certmed Public Accountants
July 17,2003



o MARTINSON & COMPANY LTD.
COMPUTATIONS RELATED TO NET CAPITAL UNDER
<o RULE 15¢ 3-3 OF THE SECURITIES EXCHANGE ACT OF 1934
‘ : ~ - June 30, 2003
COMPUTATION OF NET CAPITAL

Totai ownershib éqtjity from Statement of Financial,Cbndition _

-

‘Schedule |

17,134

2. Deduct: ownersh|p equuty not allowable for net capltal

Total ownersh:p equ:ty qualified for net capntal

Add: T

a. Llablhtles subordlnated to claims of general creditors allowable in

‘ computatlon of net capital
b. Other (deductions) or allovyable credits

o

- 17,134

o

Total d,apita} and alloWable subordinated liabilities

: Deduction and/or ChargeS' o

é.— Total non- anowable assets mcluded in Statement of Fmanmal

N

-Condition: -

b. Secured demand note deﬂcien&:y‘ -

c. Commodlty futures contracts and spot commodmes propnetary

capital charges” : Y-

"d. Other deductions and/or charges

- Other additions and/or alloWable credits:

Deferred taxes on unrealized appreciation
of investment securities

47134

" Net'capital before haircuts on securities positions -

y .

Haircuts on securities: .

. ‘Contractual securities commitments

a
" b. Subordinated securities borrowings

-

¢. Trading and investment securities:
i. Exefmnpted securities "

Tl Debtsecurmes :

iii. Options
iv. Other securities

’

d. Undue concentration (llhqwd mvestment securmes) o

e. Other

12,234

10. Net capital . . ~ ST

3

12,234




16

17,

- MARTINSON & COMPANY LTD _S_CMM
COMPUTATIONS RELATED TO NET CAPITAL UNDER .
) RULE 15c 3-3 OF THE SECURITIES- EXCHANGE ACT OF 1934
~ . .- June 30, 2003 S ’
- COMPUTATION OF BASIC NET CAPITAL REQUIREMENTS <
AND AGGREGATE INDEBTEDNESS
S . B |
I_ COMPUTATION OF BASIC NET CAPITAL REQUIREMENTS )
1. Minimum net capltal required (6- 2/3% offne 19) . $ 430
12 Mlmmum dollar net capital’ requrrement of reportrng broker or e
deaIer and minimum net capital requrrement of subsndranes $ 5,000
13. Net-eeplt_gl requlrement (greaterof lme 11 or 1,2) ) o vﬁ Lo $ :‘),000
14. Excess net capital (nné 10 less 13) ' '$ 7,234
_15.‘;_Excess net caprtal at 1000% (Ilne 10 less 10% of Ilne 19) . $—- 11,588
- COMPUTATION OF AGGREGATE INDEBTEDNESS
. Total Al liabilities included in Statement of Fmancral Condltlon | - . - $ 6,455
Add: -
-~ a Drafts for Immedlate credit : o w
b. Marketvalue of securities borrowed for WhICh no equwalent vaIue _
_ is'paid or credited )
.. 6. Other unrecorded amounts P
9. Total aggregate indebtedness : $. 6,455
20. Peroentage of aggregate Indebtedness to capltal {line. 19 o . :
" divided by line 10) B " 52.8%




o

', R L o Schedule (i
o MARTINSON & COMPANY LTD. . -
RECONCILIATION WITH COMPANY'S COMPUTATIONS RELATED
o TO NET CAPITAL UNDER RULE 15¢ 3-3 OF THE

. SECURITIES EXCHANGE ACT OF 1934
(Included in Part IIA of Form X- 17A%5 as of June 30, 2003)

B RECONCILlATlON WITH COMPANY'S COMPUTATION OF NET CAP|TAL

-

Net caprtal as reported in Part |.of Form X- 17A-5 i : . L. , S E $ ~‘12,2'34'
Net audit adjustments: : - R . ' . o

Adjustments - . - . L - , A . ’ 0

© Net ¢apital as reported on line 10°'of Schedule | - =~ . T C T $ T 12,234

RECONClLIATION WITH COMPANY'S COMPUTATION OF AGGREGATE |NDEBTEDNESS

/ . -

Total aggregate indebtedness as reported in Part HA of. Form X 17A 5 _ . . o $ .- 6, 455
Net audit adjustments:. = - o ) s T

Adjustments o _ : . P 0

' Total aggregate indebtednes§ as répc;rted\on line 19 of Schedule it . - $ 6,455



o MARTINSON & COMPANY, LTD. .
- STATE'MENT PURSUANT'TO 15¢3-3 T
— SECURITIES EXCHANGE ACT OF 1934 '

JUNE 30,2003 N
N ‘ S i R . Schedule IV
-« Ly o - e - .y'" . :
As more fully described in Note 5 of the notes to financial statements the Company does
not hold funds or securities of customers. Accordingly, the Company is exempt from the -

requirements to maintain. a “Special Reserve Account for the Exclusive Benefit of
Customers’ under provisions of SEC Rule 15¢-3 based on paragraph K (2) (iii) of the rule.:

-

-~ s o ' h . . . ! E . T i



