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A. REGISTRANT IDENTIFICATION
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INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

PricewaterhouseCoopers LLP

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

300 Madison Avenue New York NY 10017

(Address) (City) (Slate) (Zip Code)

CHECK ONE:

❑x Certified Public Accountant

t ❑ Public AccountantI

❑ Accountant not resident in United States or any of its possessions.

FOR OFFICIAL USE ONLY

*Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public accountant
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OATH OR AFFIRMATION

I, Richard Burkhardt swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm.of
HBK Global Securities L.P. as

of December 31 20 15 are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely.as that of a customer,. except as follows:

Signature

FINOP
` Title

~~auunn
Notary Public ~~rtva~eo~.MEREDITH HAWN JAWOROWSKI

6 Notary Public, Siote of Texas

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

~_ 
Comm. Expires 10-30-2018

.ois~r Notary ID 13001006-7® (a) Facing Page. !a,,,,n•~_
® ̀ (b) Statement of Financial Condition.
® (c) Statement of Income (Loss).
® ..(d) Statement of Changes in Financial Condition.
© (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors.' Capital.
❑ ;(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
❑ ;(g) Computation of Net.Capital:
❑ '(h) Computation for Determination of Reserve Requirements Pursuant to Rule 150-3:
❑ (i) Information Relating to the Possession or Control Requirements Under Rule 156-3.
❑X (j) A Reconciliation, including appropriate explanation of the Computation of Net. Capital .Under Rule 150-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
❑ (k) A Reconciliation between the.audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.
® (1) An Oath or Affirmation.
® (m) A copy of the.SIPC Supplemental Report.
❑ (n) A report describing any material inadequacies found.to exist or found to have existed since the date of the previous audit.'

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

Stage of
County of VIA&

This instrument was actin , edged before me
on _day of; pauy4~,

Notary Public's 31ggs10re; . { , ' .
My Commission"Explres 0 t



JILPWC

Report of Independent Registered Public Accounting Firm

To the Management of.HBK Global Securities. L.P.:

In our opinion, the accompanying statement of financial condition and the related statements of
operations, changes in partners' capital and cash flows present fairly, in all material respects, the financial
position of HBK Global Securities L.P. (the "Partnership") at December 31, 2015, and the results of its
operations and its cash flows for the year then ended, in conformity with accounting principles generally
accepted in the United States of America. These financial statements are the. responsibility-of the
Partnership's management.. Our responsibility 

is to express an opinion on these financial statements
based on our audit. We conducted our audit of these statements in accordance with the standards of the
Public Company Accounting Oversight Board (United States). 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, assessing the accounting principles used and significant
estimates made by management, and evaluating the overall financial statement presentation.. We believe
that our. audit provides a reasonable basis for our opinion.

The information containedwithin Schedule I is supplemental information required by Rule r7a-5 under,
the Securities Exchange Act of 1934. The supplemental information is the responsibility of the.
Partnership's management, The -supplemental information has been subjected to audit procedures
performed in conjunction with the audit of the Partnership's financial statements. Our audit procedures
included determining whether the supplemental information reconciles to the financial statements or the
underlying accounting and other records, as applicable, and performing procedures to test the
:completeness and accuracy. of the information presented in the supplemental information. In forming our
opinion on the supplemental information, we evaluated whether the supplemental information, including
its'form and content, is presented in conformity with Rule 17a-5 under the Securities Exchange Act of
1934. In our opinion, the information containe. & within Schedule I is fairly stated, in all material respects,
in relation to the financial statements as a whole.

February 26, 2016

i

. .... ... . .. ....................................................................

PricewaterhouseCoopers LLP, 2601 RossAuenue, Suite 1800, Dallas, TX 75201-2997
T. (214) 9991400, F: (214) 7547991,,www.pwc.com/us
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HBK GLOBAL SECURITIES L.P.

STATEMENT OF FINANCIAL CONDITION

AS OF DECEMBER 31, 2015

(EXPRESSED IN 000's OF U.S. DOLLARS)

Assets
Cash and cash equivalents $ 102,719
Receivables for securities borrowed 555,413
Rebate fees receivable 814
Interest and dividends receivable 41
Other assets 81
Total assets $ 659,068

Liabilities
Payables for securities loaned

$ 

552,115

Rebate fees payable 334

Payable to affiliates 467

Other liabilities 155
Deferred compensation payable 451

Total liabilities 553,522

Partners' Capital 105,546

Total liabilities and partners' capital $ 659,068

The accompanying notes are an integral part of these financial statements.

2



HBK GLOBAL SECURITIES L.P.

STATEMENT OF OPERATIONS

FOR THE YEAR ENDED DECEMBER 31, 2015

(EXPRESSED IN 000's OF U.S. DOLLARS)

Net revenues

Rebate fee income
$ 10,170

Rebate fee expense (5,239)

Interest and dividends 8

Other 69

Total net revenues 5,008

Operating expenses

Expense reimbursements 1,731

Employee compensation and.benefits 1,317

Professional services 254

Clearing fees 161

Data services and systems 213

Other expenses 75

Total operating expenses 3,751

Net increase in partners' capital resulting from operations

t

$ 1,257

The accompanying notes are an integral part of these financial statements.

3
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HBK GLOBAL SECURITIES L.P.

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2015

(EXPRESSED IN 000's OF U.S. DOLLARS)

Cash Flows From Operating Activities
Net increase in partners' capital resulting from operations

$ 1,257
Adjustments to reconcile net increase in partners' capital resulting

from operations to net cash provided by operating activities:

(Increase) decrease in operating assets:

Receivables for securities borrowed 772,262

Rebate fees receivable (96)

Interest and dividends receivable (25)

Other assets (32)

Increase (decrease) in operating liabilities:

Payables for securities loaned (771,337)

Rebate fees payable (19)

Payable to affiliates 119

Other liabilities (23)

Deferred compensation payable 102
Net cash provided by operating activities 2,208

Cash Flows From Financing Activities
Capital contributions / (Withdrawals)

Net cash provided by / (used in) financing activities -

Net increase in cash 2,208

Cash at beginning of the year 100,511
Cash at end of the year

$ 102,719 -02,719•

SupplementalSupplemental Disclosure of Cash Flow Information

Cash paid for rebate fees during the year $ 5,258

The accompanying notes are an integral part of these financial statements.

5



HBK GLOBAL SECURITIES L.P.
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2015
(EXPRESSED IN 000's OF U.S. DOLLARS)

1. Organization

HBK Global Securities L.P. ("Global"), a Delaware limited partnership formed on March 4, 2002; is a broker-dealer
registered with the Securities and Exchange Commission (the "SEC") and is a member of the Financial Industry
Regulatory Authority ("FINRA"). FINRA granted membership to Global to operate as a broker-dealer on October
9, 2002. Global is a subsidiary of HBK Securities GP Inc., its general partner (the "General Partner"), and HBK
Securities LP Inc., its limited partner (together with the General Partner, the "Partners"), each of which is a wholly
owned subsidiary of HBK Master Fund L.P. (the "Master Fund"). Global's only business is to borrow and lend
securities for its own account. Its counterparties in these transactions include the Master Fund and unaffiliated
institutions such as banks, insurance companies, pension plans, and broker-dealers.

2. Significant Accounting Policies

Basis of Presentation .

The accompanying financial statements have been presented on the accrual basis of accounting in conformity with
accounting principles generally accepted in the United States of America ("GAAP".).

Use of Estimates

The preparation of financial statements requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities, the 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. Although Global
considers estimates to be reliable based on information available at the balance sheet date, actual results could differ
from those estimates.

Cash and Cash Equivalents

Cash and cash equivalents is defined as cash on deposit at financial institutions and investments in money market funds.
At December 31, 2015, Global did not hold any foreign currency balances.

Foreign Currency Translation

Assets and liabilities denominated in a foreign currency are translated into the U.S. dollar equivalent using the spot
foreign currency exchange rate in effect at December 31, 2015. Revenues and'expenses denominated in foreign
currencies are translated at the daily spot rates in effect at the time of the transaction.

Income and Expense Recognition

Rebate fee income (expense) and interest income (expense) are accrued as earned.

Income Taxes

In accordance with federal income tax regulations, no income taxes are levied on a partnership, but rather on the
individual partners. Consequently, no provision or liability for federal income taxes has been reflected in the
accompanying financial statements. Global files an informational tax return in the U.S. federal jurisdiction and is
therefore subject to examination under statute of limitations for the period ended December 31,2012, and forward
for which tax adjustments may be necessary and retroactive to all open tax years.

Global is subject to authoritative guidance with respect to accounting for uncertain tax positions. The General
Partner has analyzed Global's tax positions for all open tax years and has concluded there are no uncertain tax



HBK GLOBAL SECURITIES L.P.
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2015
(EXPRESSED IN 000's OF U.S. DOLLARS)

positions that require financial statement recognition or disclosure as of December 31, 2015. Global would
recognize interest and, if applicable, penalties for any uncertain tax positions. Interest and penalty expense would be
recorded as a component of Other expenses on the. Statement of Operations. No such interest or penalties related to
uncertain tax positions were recorded or accrued for the year ended December 31, 2015.

3. Securities Financing Transactions

Global enters into securities borrowed and loaned transactions for its own account. Generally, using an approach
commonly referred to as "matched-book," Global will borrow securities from one institution, such as a bank,
insurance company, pension plan, or broker-dealer, and simultaneously, or soon thereafter, re-loan the same
securities to another institution. Securities borrowed transactions require Global to deposit with the lender cash in
an amount generally in excess of the market value of the securities being borrowed. With respect to securities
loaned, Global receives collateral in the form of cash in an amount generally in excess of the market value of
securities loaned. Global monitors the market value of securities borrowed and loaned on a daily basis, with
additional collateral obtained or returned as necessary. At December 31, 2015, the market value of the underlying
securities borrowed and loaned was $534,690 and $531,553, respectively.

Securities borrowing and lending transactions are classified as Receivables for securities borrowed and Payables for
securities loaned at the amount of cash collateral advanced or received. Although securities borrowing and lending
activities are transacted under a master securities lending agreement, such receivables and-payables with the same
counterparty are not offset on the Statement of Financial Condition. Fees received or paid by Global are classified
as Rebate fee income or Rebate fee expense on the Statement of Operations.

The below table presents the gross securities lending transactions included on the Statement of Financial Condition.
This table also presents amounts not offset in the Statement of Financial Condition including the related amount of
netting with the same counterparty allowed under master securities lending agreements and the fair value of the
underlying financial instruments borrowed and loaned.

As of December 31.2015

Gross Amounts Gross Amounts Amounts Gross Amounts Not Offset in the Statement
Included in the Offset in the Presented in the of Financial Condition
Statement of Statement of Statement of
Financial Financial Financial Financial
Condition Condition Condition Counterparty netting Instruments Net amount °

Securities
555,413

borrowed
555,413 (251,002) (295 400) 9,011

Securities 
552,115

loaned 
552,115 (251,002) (291,488) 9,625

(a) For some counterparties, the value of the underlying financial instruments borrowed and loaned will exceed the securities borrowed or
loaned balance as adjusted for counterparty netting. Where this is the case, the value of the underlying financial instruments borrowed
and loaned is limited to the Amounts Presented in the Statement of Financial Condition adjusted for Counterparty netting. As a result,
the net amount presented above may not represent counterparty exposure. .



HBK GLOBAL SECURITIES L.P.
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2015
(EXPRESSED IN 000's OF U.S. DOLLARS)

4. Deferred Compensation

Global has a deferred bonus plan for employees whereby a bonus may be awarded at Global's discretion. , Awards
under this plan are earned by the grantee as of the award date and are included within Employee compensation and
benefits on the Statement of Operations in the year awarded. The awards generally have delayed settlement
whereby they settle over four years from the grant date. Outstanding bonus awards increase or decrease at an index
rate that is based upon the rate of return earned by certain funds managed by HBK Investments L.P. (together with
its affiliated sub-advisors, the "Manager"). The Manager has the ability to designate applicable funds on a monthly
basis. The return is included in Employee compensation and benefits. A grantee is no longer entitled to the
unsettled award following termination of employment, except in the case of death, disability, or retirement, although
a grantee may receive payment at Global's discretion.

The amounts below represent the estimated deferred compensation liabilities for each upcoming year.

2016 $ 169
2017 136
2018 97
2019 49

$ 451

5. Regulatory Requirements

As a broker-dealer registered with the SEC, Global is subject to the SEC's uniform net capital rule, which requires
the maintenance of minimum net capital. Global has elected to use the alternative method, which requires that it
maintain minimum net capital as defined in Rule 156-1 under the Securities and Exchange Act of 1934 (the "1934
Act"), equal to the greater of $250 or 2% of aggregate debit balances (as defined in Rule 150-3 under the 1934
Act). At December 31, 2015, Global had net capital of $103,365, which is $103,115 in excess of its minimum net
capital requirement of $250 on that date.

Global claims an exemption from Rule 156-3 of the 1934 Act in accordance with section (k)(2)(i) of such rule.
Under this exemption, Global is not required to compute required reserve deposits in accordance with the reserve
formula specified in Rule 156-3..

6. Off-Balance Sheet Risks and Concentrations of Credit Risk

Global's activities are with the Master Fund and other institutions such as banks, insurance -companies, pension
plans, broker-dealers,: and clearing organizations. These counterparties may fail to satisfy their contractual
obligations and, as such, have associated credit risk. This credit risk primarily exists in three situations. First,
Global posts collateral with counterparties under securities borrowed transactions. If the value of the securities
declines, the counterparty will be obligated to return the collateral. If the counterparty is unable to satisfy the
obligation, Global may incur a loss, measured on a daily basis by the difference between the value of the securities
borrowed and the higher value of the collateral held by the counterparty. Second, Global accepts collateral from
counterparties under securities loaned transactions. If the value of the loaned securities increases, the counterparty
is required to post additional collateral. If the counterparty is unable to satisfy this obligation, Global may incur a
loss, measured on a daily basis by the difference between the value of the collateral held by Global and the higher
value of the securities loaned. Finally, in some cases Global may transfer collateral to a counterparty before



HBK GLOBAL SECURITIES L.P.
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2015
(EXPRESSED IN 000's OF U.S. DOLLARS)

receiving securities from the counterparty. If the counterparty fails to deliver the securities (and does not return the
collateral) Global will incur a loss.

From time to time, Global may have concentrations with counterparties. As of December 31, 2015, exclusive of
transactions with the Master Fund discussed in Note 8, Global had two counterparties that each held collateral in
excess of 10% of Receivables for securities borrowed, for a total of $126,816. Global had one counterparty that
posted collateral in excess of 10% of Payable for securities loaned, for a total of $85,528.

7. Commitments and Contingencies

In the normal course of business, Global may enter into contracts that provide general indemnifications and contain
a variety of representations and warranties. Global's .maximum exposure under these agreements is unknown, as
this would involve future claims that may be made against Global but have not yet occurred. However, Global
expects the risk of material loss to be remote.

8. Related-Party Transactions

In the normal course of business, Global may enter into securities borrowed and loaned transactions with the Master
Fund. At December 31, 2015, Global had posted collateral in the amount of $149,360 under securities borrowed
transactions and held collateral in the amount of $223,561 under securities loaned transactions. In addition, Rebate
fee income included $1,819 and Rebate fee expense included $374 in relation to transactions with the Master Fund.
Rebate fees receivable included $249 due from the Master Fund and Rebate fees payable included $14 owed to the
Master Fund at December 31, 2015.

The Manager provides certain facilities, resources, and services to Global. In connection with such facilities,
resources, and services, Global has a reimbursement agreement whereby Global reimburses the Manager for such
expenses related to the portfolio finance services provided by Global and its personnel. Expenses covered under this
agreement, including compensation and other expenses related to employees of the Manager that work primarily in
providing such services, are payable to the Manager on a monthly basis and are classified as Expense
reimbursements on the Statement of Operations and Payable to affiliates on the Statement of Financial Condition.

9. Subsequent Events

The General Partner has performed an evaluation of subsequent events through February 26, 2016, the date of this
report. There have been no material subsequent events that occurred during such period that would require
disclosure in this report or would be required to be recognized in the financial statements as of December 31, 2015.



SCHEDULEI

HBK GLOBAL SECURITIES L.P.
COMPUTATION OF NET CAPITAL UNDER RULE 156-1
OF THE SECURITIES AND EXCHANGE COMMISSION

AS OF DECEMBER 31, 2015
(EXPRESSED IN 000's OF U.S. DOLLARS)-

Net capital

Total partners' capital

Deduct partners' capital not allowable for net capital

Total partners' capital qualified for net capital

Add:

Subordinated liabilities allowable in computation of net capital

Other (deductions).or allowable credits

Total capital and allowable subordinated liabilities

Deductions and/or charges:

Nonallowable assets:

Unsecured securities borrowed

Dividends and interest receivable
Other assets

Total nonallowable assets

Other deductions and/or charges

Net capital before haircuts on securities positions (tentative net capital) .

Haircuts on securities

Net capital

Minimum net capital requirement

Excess net capital

$ 105,546

105.546

105,546

249
81

330 "

42 372

105,174

1.809

$ 103,365

$ 250

$ 103,115

The above computation does not differ materially from the computation included in Part 11 of Form X-17A-5
-as of December 31, 2015; therefore, no reconciliation is necessary.

10
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Report of Independent Registered Public Accounting Firm. .

To the Management of HBK Global Securities L.P.:

We have reviewed HBK Global Securities L.P.'s (the ̀.`Company")'s assertions, included in the
accompanying HBK Global Securities:L.P.'s Exemption Report, in which (1) the Company identified 17
C.F.R. § 240.15c3-3(k)(2)(i) as the provision under which the Company claimed an exemption from 17
C.F.R. § 24oa5c3-3 (the "exemption provision") and (2) the Company stated that it met the identified
exemption.provision throughout the year ended December 31, 2015 without exception. The Company's
management is responsible for the assertions and for compliance with the identified exemption provision
-throughout the year ended December31,.2015.

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight
Board (United States) and, accordingly, included inquiries and other required procedures to obtain
:evidence about the Company's compliance with the exemption provision. A review is substantially less in
scope than an examination, the objective of which is. the expression of an opinion on management's
assertions. Accordingly; we do not express such an opinion. .

Based on our review, we are not aware of any material modifications that should be made to
management's assertions referred to above for them to be fairly stated, in all material respects, based on
the provisions set forth in paragraph (1C)(2)(i) .of 17 C.F.R. § 240.15c3-3

February 26, 2016

,.. .. ... ....... ... ... .......

PricewaterhouseCoopers LLP; zoos RossAuenue, Suite 1800, Dallas, TX 75201-2997
T. (214)9991400, F. (214) 754 7991, www.pwc.com/us
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Report of Independent Accountants

. To the Management of HBK Global Securities L.P.:

In accordance with Rule 17a-5(e)(4) of the Securities Exchange Act of 1934, we have performed the
procedures enumerated below with respect to the accompanying General Assessment Reconciliation
(Form SIPC-7) of the Securities Investor Protection Corporation (".SIPC") of HBK Global Securities L.P.
for the year ended December 31, 2015, which were agreed to by HBK Global Securities L.P., the Securities
and Exchange Commission, Financial Industry Regulatory Authority, Inc., and the Securities Investor
Protection Corporation (collectively, the "specified parties") solely to assist the specified parties in
evaluating HBK Global Securities L.P.'s compliance with the applicable instructions of Form SIPC-7 .
during the year ended December 31, 2015. Management is responsible for HBK Global Securities L.P.'s
compliance with those requirements. This agreed-upon procedures engagement was conducted in
accordance with attestation standards established by the American Institute of Certified Public
Accountants. The sufficiency of these procedures is solely the responsibility of those parties specified in
this report. Consequently, we make no representation regarding the sufficiency of the procedures
described below either for the purpose for which this report has been requested or for any other purpose:

The procedures we performed and our findings are as follows:

1. Compared the listed assessment payments on lines 2B and 2F on page 1 of Form SIPC77 with the
respective cash disbursement records entries, as follows:

a. Wire transfer reference number oo80952284 in the amount of $5,669 was made on July
29, 2015, as agreed to the July 2015 bank account statement provided by Meredith
Gunderson, HBK Fund Accountant. No differences were noted.

b. Wiretransfer reference number FTJ160226051796.6 in the amount of $6,852 was made
on February 26, 2016, as agreed to the bank Audit Trail Report provided by Meredith
Gunderson, HBK Fund Accountant. No differences were noted:

2. Compared the total revenue amounts reported on the audited Form X-i7A-5 Statement of
Operations for the year ended December 31, 2015 to the total revenue amount of $10,247,586
reported. on page 2, line 2a of Form SIPC-7 for the year ended December 31, 2615. A difference of
$2 was rioted. .

.3. Compared any adjustments reported on page 2, lines 2b. and 2c. of Form SIPC-7 with the
supporting schedules and working papers, 

as follows:
a. Compared deductions on line 9(i), total interest and dividend expense, of $5,239,225, to

the trial balance detail of account 55000155o for the year ended December 31, 20151
provided by Meredith Gunderson, HBK Fund Accountant, which agreed to the audited
Form X-17A-5 Statement of Operations for the year ended December, 31, 2015. A
difference :of $1 was noted.' . .

4. Proved the arithmetical accuracy of the calculations reflected in Form 8IPC-7 and in the related .
schedules and working papers obtained in procedure 3, as follows:

a: Recalculated the mathematical accuracy of the SIPC Net Operating Revenues of
. $5,008,361 on line 2d on page 2 of the Form SIPC-7, and the General Assessment @.
.0025 of $12,521 on line 2e on page 2 of the Form SIPC-7. No differences were noted.

PricewaterhouseCoopers LLP, 2001 Ross Avenue, Suite 1800, Dallas, TX 75201-2997
T. (214) 9991400, F.- (214) 754 7991, www.pwc:com/us

i



a

'

PWC

b Recalculated the mathematical accuracy of total revenues reported on the Statement of
Operations of the audited Form X-r7A-5 for the year ended December 31, 2015.

c. Compared the total interest and dividend expense on line 9(i) of $5,239,225 to the total
rebate fee expense reported on the audited Statement of Operations filed in. the Form'X-
17A-5. A difference of $1 was noted.

d. Recalculated the mathematical accuracy of the deduction on line 9(ii) on page 2 of the
Form SIP C-7, °S C o% of margin interest earned on customers' securities accounts of o b7, 4 g $ Y
obtaining margin interest income of $o per the trial balance for the year ended Decemberg P Y.
31, 2015, provided by Meredith Gunderson, HBK Fund Accountant, which agreed to the
audited Statement of Operations, filed in the Form X-17A-5, and multiplying by 40%. No
differences were noted.

e. Recalculated the sum of total additions of $o and total deductions of $5,239,225 reported
. on page 2 of the Form SIPC-7. No differences.were noted:

I f Recalculated the sum of the total payments of $5,669 made on line 2B of page 1 of the
Form SIPC b adding all of the payments made _in 2oi N differences n7 Y g P.Y. 5 No d e e ces were noted.

We were not engaged to and did not conduct an examination, the objective of which would be the
expression of an opinion on the Company's preparation of Form SIPC-7 in accordance with the.aPP licable
instructions. Accordingly, we do not express such an opinion.. Had we performed additional procedures,
other matters might have come to our attention that would have been reported to you:

This report is intended solely for the information and 
use 

of management of HBK Global Securities L.P.,
the Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc., and the
Securities Investor Protection Corporation and is not intended to be and should not be used by anyone
other than these specified parties:

February 26, 2o16
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SECURITIES INVESTOR PROTECTION CORPORATION
• SIPG--7 P:.0 BSx"92185 Washington., D.C. 20090-2185 

SIfC'"702-371-8300
(33 REV 7/10) REV 

7/10Maii   

For the fiscal year ended .12/31/2015
(Read car.efut i~ptructlopbjn. your Working Copy before completing this Form)

T4 BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, DesignAw'_Amini Adt'h~drity:, 1934 Act registration no. and month in which fiscal year. ends for
purposes of the audit requirement of SEC Rule4Ug_5

Note: If any of the information shown on the
mailing label requires .correction, -please e-mail
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DETFRMINATIQN OF "SIPC NET OPERATING REVENUES"
AND GENERAL ASSESSMENT

Amounts for the fiscal period
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and ending 12/31/2015"
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cents

° 'I2a. Total revenue (FOCUS Line 12/Part IIA Line 9, Code .4030.)It~J~ t,03

2b. Additions:
(1) Total revenues from the securities business of.subsidiaries. (except foreign subsidiaries) and

predecessors not included above.

(2) Net loss from principal transactions in securities in trading accounts.

(3) Net loss from principal transactions in commodities in trading accounts.

(4} interest and dividend expense deducted in determining item 2a.

(6) Net loss from management of of participation in the underwriting or distribution of securities.

(6) Expenses other.than advertising, printing, registration fees and legal fees deducted in determining net 4
profit from management of or participation .in underwriting or distribution of securities.

+ (7) Net loss from securities in investment accounts. .
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(3) Commissions, floor brokerage and clearance paid to other SIPC members in connection with "
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OATH OR • -AFFIRMATION ,

h. ..Vincent- lei ..Bella , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Banca IMI Securities Corp. as

F.,
of 'December 31 20 1 5 ;'aretrue' and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer' or director.has any proprietary interest in any account
classified solely as that of .a customer, except as follows:

Signature

Chief Financial. Officer

Title

Notary Public Marina Beldc '
Notary Public, State of New York

This. report ** contains (check all applicable boxes): RegiStratlort #01 BE
(1 (a) Facing Page. Quall-lied In Nat4sau County

1l (b) Statement of Financial Condition. My Commission Expires June 5,202

❑ (c) Statement of Income (Loss).
❑ (d) Statement of Changes in Financial Condition.
❑' (e) . Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
❑ (f) Statement of Changes in Liabilities Subordinated to Claims .of Creditors.
❑ (g) Computation of Net Capital.
❑ (h) Computation for Determination of Reserve Requirements Pursuant to Rule 150-3.
❑ (i) Information Relating to the Possession or Control Requirements Under Rule 150-3.
❑ (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A.of Rule 156-3.
❑ (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.
(1) An Oath or Affirmation.

❑ (m) A copy of the SIPC Supplemental Report. ( Bound under Seperate Cover)
❑ (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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correct and complete. It is understood that all required items, statements and schedules are integral parts of this Form and
that the submission of any amendment represents that all unamended items, statements and schedules remain true,
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RSM US LLP

Report of Independent Registered Public Accounting Firm

To the Board of Directors and Stockholder
Banca IMI Securities Corp.
New York, New York

We have audited the accompanying statement of financial condition of Banca IMI Securities Corp. (the
Company) as of December 31, 2015, and the related notes (the financial statement). This financial
statement is the responsibility of the Company's management. Our responsibility is to express an opinion
on this financial statement based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statement is free of material misstatement. Our audit included
consideration of internal control over financial reporting as a basis for designing audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Company's internal control over financial reporting. Accordingly, we express no such opinion. An audit
also includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statement, assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement presentation. We believe that our audit
provides a reasonable basis for our opinion.

In our opinion, the financial statement referred to above presents fairly, in all material respects, the
financial position of Banca IMI Securities Corp. as of December 31, 2015, in conformity with accounting
principles generally accepted in the United States.

I

i

f

i

THE POVVER OF BEING UNDERSTOOD
AUDIT I TAX I CONSULTING

1

RSM US LLP is the U 5.nmmberfirm ofRSM(nlernatfunal. a globalnetwork o! independent audit. tax. andconsultir%firms. Visit rsrnus.eomiaboutus for mominformatiunregarding, RSM US LL and

RSM international,
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Banca IMI Securities Corp.

Statement of Financial Condition
December 31, 2015

ASSETS

Cash
Cash Segregated Under Federal and Other Regulations
Securities Borrowed
Financial Instruments Owned, at fair value
Receivables From Brokers, Dealers and Clearing Organizations
Receivable From Affiliates
Receivable From Affiliated Customers
Receivable From Non-Affiliated Customers
Exchange Membership, at cost (market value $230,000)
Fixed Assets, at cost (net of accumulated depreciation and amortization of $1,810,686)
Deferred Taxes
Taxes Receivable
Other Assets

Total assets

LIABILITIES AND STOCKHOLDER'S EQUITY

Liabilities:

$ 55,512,570
3,000,000

119,664,187
55,063,675
16,095,080 .
9,001,945
2,433,262
5,574,140

96,348
566,682

1,184,120
4,199, 543
1,215,073

273,606,625

Securities Loaned $ 120,177,107
Payables to Brokers, Dealers and Clearing Organizations 4,456,491
Payables to Affiliated Customers 42,829
Interest and Dividends Payable 182,646
Accounts Payable and Accrued Expenses 4,248,996

Total liabilities 129,108,069

Commitments (Note 9)

Stockholder's Equity:
Common stock'(66,500 shares authorized; 44,500 shares issued and
outstanding, no par value)
Additional paid-in capital
Accumulated deficit

Total stockholder's equity

Total liabilities and stockholder's equity

See Notes to Statement of Financial Condition.

2

44,500,000
102,000,000
(2,001,444)

144,498,556

$ 273,606,625



Banca IMI Securities Corp.

Notes to Statement of Financial Condition

Note 1. Description of Organization

Banca IMI Securities Corp. (the "Company") is registered as a broker-dealer in securities under the Securities
Exchange Act of 1934. The Company is regulated by the Securities and Exchange Commission (the "SEC"),
and the Financial Industry Regulatory Authority, Inc. ("FINRA"). The Company is a member of the New York
Stock Exchange (the "NYSE"), the Chicago Mercantile Exchange (the "CME") and other regional exchanges.
The Company is also registered as an international dealer with the Ontario Securities Commission (the
"OSC") and as an introducing broker with the National Futures Association (the "NFA").

The Company is a wholly owned subsidiary of IMI Capital Markets USA Corporation ("IMI U.S."), which, in
turn, is wholly owned by Banca IMI S.p.A. ("Banca IMI"), a wholly owned subsidiary of Intesa San Paolo S.p.A
(the "Group"). .

As part of Banca IMI's investment banking group, the Company serves as a distributor of European equities in
an agency capacity, on behalf of Banca IMI as well as a riskless principal for European fixed income
instruments to U.S. institutional investors and, conversely, of U.S. products to the Group's European
customer base.

Such activities are settled by the Company through domestic and foreign clearing organizations as well as
foreign affiliates with the underlying transactions conducted on either a delivery versus payment or receipt
versus payment basis.

The Company also serves as principal in its securities lending conduit business in both U.S. and non-U.S.
securities.

Note 2. Significant Accounting Policies

Basis of Presentation: The statement of financial condition include the accounts of Banca IMI Securities
Corp., and are presented in accordance with accounting principles generally accepted in the United States of
America.

Use of Estimates: The preparation of the statement of financial condition in conformity with accounting
principles generally accepted in the United States of America ("U.S. GAAP") requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and the disclosure of
contingent assets and liabilities in the statement of financial condition and accompanying notes. Actual
results could differ from those estimates. Significant estimates include realization of the Company's deferred
tax assets.

Securities Transactions: Customer securities transactions are recorded on the settlement date, which is
generally three business days after the trade date, with related commission income and expenses recorded
on the trade date. Receivables from and payables to customers include amounts related to securities
transactions. The value of securities owned by customers collateralizing their balances due to the Company is
not reflected in the accompanying statement of financial condition.

Collateralized Securities Transactions: Securities borrowed and securities loaned are recorded based upon
the amount of cash collateral advanced or received. Securities borrowed transactions require the Company to
deposit cash with the lender. With respect to securities loaned, the Company receives collateral in the form of
cash.

The amount of collateral required to be deposited for securities borrowed, or received for securities loaned, is
an amount generally in excess of the market value of the applicable securities borrowed or loaned. The
Company monitors the market value of securities borrowed and loaned, with additional collateral obtained or
excess collateral retrieved, when deemed appropriate.



Banca IMI Securities Corp.

Notes to Statement of Financial Condition

Note 2. Significant Accounting Policies (Continued)

The balances for securities borrowed and securities loaned on the statement of financial condition are
presented on a gross basis, and are collateralized by cash and/or securities.

Cash and Cash Equivalents: The Company considers all highly liquid investments, with original maturities of
three months or less at the date of acquisition that are not held for sale in the ordinary course of business, to
be cash equivalents.

Cash Segregated Under Federal and Other Regulations: The Company segregates cash in a special reserve
bank account for the exclusive benefit of customers under Rule 15c3-3 of the Securities Exchange Act of
1934.

Financial Instruments Owned: Proprietary securities transactions and the related revenues and expenses are
recorded on a trade-date basis. Financial instruments owned are stated at fair value with related changes in
unrealized appreciation or depreciation reflected in principal transactions revenues. Fair value is generally
based on published market prices or other relevant factors including dealer price quotations.

Receivables From and Payables to Brokers, Dealers and Clearing Organizations: Receivables from brokers
and dealers primarily consist of securities failed to deliver and deposits. held at clearing organizations.
Payables to brokers and dealers primarily consist of securities failed to receive. Receivables from and
payables to brokers and dealers are short-term. in nature and, accordingly, their carrying amount is a

reasonable estimate of fair value.

Exchange Membership: The Company's exchange membership, which represents ownership interests in the
exchange and provides the Company with the right to conduct business on the exchange, is recorded at cost.

Fee Income: The Company provides corporate finance services in an intermediary capacity by introducing

U.S. fixed income issuers to Banca IMI as the underwriter. The Company receives introduction and advisory

fees from Banca IMI, but does not act as the underwriter.

Commissions: Commissions and related brokerage and clearing expenses related to customer transactions

are recorded on a trade-date basis.

Interest Income and Expense: Interest income is earned from the underlying bank accounts, financial
instruments owned and collateralized financing transactions, and is accounted for on an accrual basis.
Interest expense is incurred on collateralized financing transactions and is accounted for on an accrual basis.

Fixed Assets: Furniture, equipment and leasehold improvements are stated at cost, less accumulated
depreciation and amortization. Straight-line depreciation of furniture and equipment is determined using

estimated useful lives of three years. Leasehold improvements are amortized over the lesser of the economic

useful life of the improvement or the term of the lease. Management reviews furniture, equipment and

4



Banca IMI Securities Corp.

Notes to Statement of Financial Condition

Note 2. Significant Accounting Policies (Continued)

leasehold improvements whenever events or changes in circumstances indicate the carrying amount of the
asset may not be recoverable.

Fair Value of Financial Instruments: Substantially all of the Company's assets and liabilities are carried at
market value or contracted amounts that approximate fair value. Assets that are recorded at contracted
amounts approximating fair value consist largely of short-term secured receivables, including securities
borrowed, customer receivables and certain other receivables. Similarly, the Company's short-term liabilities,
such as securities loaned, customer and noncustomer payables and certain other payables, are recorded at
contracted amounts approximating fair value. These instruments generally have variable interest rates and/or
short-term maturities, in many cases overnight and, accordingly, their fair values are not materially affected by
changes in interest rates.

Income Taxes: The Company is included in the consolidated federal, state and local income tax returns of IMI
U.S. Income taxes have been determined on a separate company basis.

Financial Accounting Standards Board (the "FASB") ASC 740, Income Taxes, provides guidance for how
uncertain tax positions should be recognized, measured, disclosed and presented in the financial statements.
This requires the evaluation of tax positions taken or expected to be taken in the course of preparing the
Company's tax returns to determine whether the tax positions are "more likely than not" of being sustained
"when challenged" or "when examined" by the applicable tax authority. Tax positions not deemed to meet the
more-likely-than-not threshold would be recorded as a tax expense and liability in the current year. The
Company did not have any unrecognized tax benefits as of December 31,.2015.

Income taxes are provided under the provisions of ASC 740, which requires the Company to use the asset
and liability method. This method requires that deferred taxes be adjusted to reflect the tax rates at which
future taxable amounts will be settled or realized. The effects of tax rate changes on future deferred tax
liabilities and deferred tax assets, as well as other changes in income tax laws, are recognized in net earnings
in the period such changes are enacted. Valuation allowances are established when necessary to reduce
deferred tax assets to the amounts expected to be realized.

Recently Adopted Accounting Pronouncement: In May 2014, FASB issued ASU 2014-09, Revenue from
Contracts with Customers (Topic 606), which supersedes the revenue recognition requirements in Topic 605,
Revenue Recognition. Under the new guidance, an entity should recognize revenue to depict the fees and
commissions for services rendered to customers in an amount that reflects the consideration to which the
entity expects to be entitled in exchange for those .services rendered. This guidance is effective for annual
and interim reporting periods beginning after December 15, 2016, and early application is not permitted. The
Company is currently evaluating the impact this ASU will have on its statement of financial condition.

In August 2014, the FASB issued ASU 2014-15, Disclosure of Uncertainties about an Entity's Ability. to
Continue as a Going Concern. This update requires an entity's management to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about the entity's ability to
continue as a going concern within one year, after the date that the financial statements are issued (or within
one year after the date that the financial statements are available to be issued when applicable). When
conditions or events raise substantial doubts about an entity's ability to continue as a going concern,
management shall disclose: i) the principal conditions or events that raise substantial doubt about the entity's
ability to continue as a going concern; ii) management's evaluation of the significance of those conditions or
events in relation to the entity's ability to meet its obligations; and iii) management's plans that are intended to
mitigate the conditions or events - and whether or not those plans alleviate the substantial doubt about the
entity's ability to continue as a going concern. ASU 2014-15 is effective for the annual period ending after
December 15, 2016, and early application is permitted. The Company is currently evaluating the impact of
adopting this ASU on the Company's consolidated financial statements.



Banca IMI Securities Corp.

Notes to Statement of Financial Condition

Note 3. Fair Value Measurement

The Company has adopted the FASB Accounting Standards Codification ("ASC") Topic 820, Fair Value
Measurements and Disclosures. ASC 820 defines fair value, establishes a fair value hierarchy based on the
quality of inputs used to measure fair value, and provides for disclosure requirements for fair value
measurements. Fair value is the price that would be received to sell an asset and paid to transfer a liability in
an orderly transaction between market participants at the measurement date. The Company utilizes valuation
techniques to maximize the use of observable inputs and minimize the use of unobservable inputs. Assets
and liabilities recorded at fair value are categorized based upon the level of judgment associated with the
inputs used to measure their value. The fair value hierarchy gives the highest priority to quoted prices in
active markets for identical assets or liabilities (Level 1) and the lowest priority to unobservable inputs (Level
3). Inputs are broadly defined as assumptions market participants would use in pricing an asset or liability.
The three levels of the fair value hierarchy are described below:.

Level 1: Unadjusted quoted prices in active markets for identical, unrestricted assets or liabilities
that the Company has the ability to access at the measurement date.

Level 2: Quoted prices which are not active, or inputs that are observable (either directly or
indirectly) for substantially the full term of the asset or liability.

Level 3: Prices, inputs or exotic modeling techniques that are both significant to the fair value
measurement and unobservable (supported by little or no market activity).

A description of the valuation techniques applied to the Company's major categories of financial instruments
owned measured at fair value on a recurring basis follows.

Corporate bonds - The fair value of corporate bonds is estimated using various techniques, which may
consider recently executed transactions in securities of the issuer or comparable issuers or securities, market
price quotations (where observable), evaluated prices from pricing sources, bond spreads, fundamental data
relating to the issuer, and credit default swap spreads adjusted for any basis difference between cash and
derivative instruments. Corporate bonds can be categorized as level 1, 2 or 3 in the fair value hierarchy
depending on the inputs (i.e., observable or unobservable) used and market activity levels. for specific bonds.

U.S. Government securities - U.S. Government securities are normally valued using a model that incorporates
market observable data such as reported sales of similar securities, broker quotes, yields, bids, offers, and
reference data. Certain securities are valued principally using dealer quotations. U.S. Government securities
are categorized in level 1 or level 2 of the fair value hierarchy depending on the inputs used and market
activity levels for specific securities.

As required by ASC 820, investments are classified within the level of the lowest significant input considered
in determining fair value. Investments classified within Level 3 whose fair value measurement considers
several inputs may include Level 1 or Level 2 inputs as components of the overall fair value measurement..
The table that follows sets forth information about the level within the fair value hierarchy at which the
Company's investments were measured at December 31, 2015.

Level  Level  Level  Total

Investments in Securities:

U.S. Treasury Notes $ 25,877,891 $ 25,877,891

Corporate bonds - $ 29,185,784 $ - 29,185,784

$ 25,877,891 $ 29,185,784 $ - $ 55,063,675



Banca IMI Securities Corp.

Notes to Statement of Financial Condition

Note 3. Fair Value Measurement (Continued)

The Company assesses the levels of the investments at each measurement day, and transfers between
levels are recognized on the actual date of the event or change in circumstances that caused the transfer.
There were no transfers between levels during the year ended December 31, 2015.

At December 31, 2015, there were no financial instruments owned that were pledged to counterparties.

r

Note 4. Collateralized Securities Transactions

The.Company enters into secured borrowing or lending agreements to obtain collateral necessary to effect
settlements, meet customer needs, or re-lend as part of its operations.

The Company receives collateral under securities borrowing transactions. Generally, the Company is
permitted to rehypothecate securities under such transactions.

At December 31, 2015, the Company had received securities pledged as collateral that can be repledged,
delivered or otherwise used with a market value of $116,120,225. This collateral was generally obtained
under securities borrowing agreements. Of these securities received as collateral, securities with a market
value of $116,119,289 are delivered or repledged, generally as collateral under securities lending
agreements.

Note 5. Fixed Assets

A summary of fixed assets for the year ended December 31, 2015 is as follows:

Equipment $ 835,492
Leasehold improvements 506,330
Furniture and fixtures 1,035,546

2,377,368
Less accumulated depreciation and amortization (1,810,686)

Fixed assets, net $ 566,682
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Banca IMI Securities Corp.

Notes to Statement of Financial Condition

Note 6. Common Stock

The authorized common stock of the Company is comprised of 66,500 shares, of which 44,500 are issued
and outstanding at December 31, 2015. All of the Company's stock is owned by IMI U.S. The common stock
has no par or stated value, and is carried at its original issue price of $1,000 per share. Additional paid-in
capital represents capital contributions made by IMI U.S. to the Company subsequent to the original stock
issuance.

Note 7. Related Parties

The Company has extensive transactions with.affiliates of the Group. These activities include executing and
clearing securities transactions, transacting in securities lending arrangements, and providing operational
support for foreign affiliates in their securities dealings in the United States. Summarized below are the
Company's affiliate balances and the related revenue and expenses as of and for the year ended December
31, 2015:

Assets: +

Receivable from Affiliated Customers 2,433,262

Receivables from brokers, dealers and '

clearing organizations 104,195

Receivable from Affiliate 9,001,945

Other Assets 68,019

Total assets $ 11,607,421

Liabilities:

Payable to Affiliated Customers 42,829

Accounts payable and accrued expenses 122,088

Total liabilities $ 164,917

The Company has a $550 million and a 50 million euro line of credit from the Group. As of December 31,

2015, the Company has not drawn on the line of credit.

Note 8. Concentrations of Credit Risk

The Company's clearance activities for customers and noncustomers, including affiliates (collectively,

"customers"), involve the execution, settlement and financing of customers' securities transactions.

Customers' securities activities are transacted on a delivery versus payment or receipt versus payment basis.

These transactions may expose the Company to loss in the event that customers are unable to fulfill their

contractual obligations.

In the event customers fail to satisfy their obligations, the Company may be required to purchase or sell

securities at prevailing market prices in order to fulfill the customers' obligations.
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Banca IMI Securities Corp.

Notes to Statement of Financial Condition

Note 8. Concentrations of Credit Risk (Continued)

The Company has concentrations of credit risk with regard to stock borrow transactions with counterparties.
At December 31, 2015, the following concentrations existed:

Percentage with One
Counterparty >10% of Balance Number of Counterparties

Stock borrow transactions 48%,16%,15% Three

The Company maintains its cash in financial institutions which, at times, may exceed federally insured limits.
The Company has not experienced any losses in such accounts and believes it is not subject to any
significant credit risk on its cash.

Note 9. Commitments

Leases: The Company has obligations under noncancelable operating leases for space with various
expiration dates. The Company leases its office space from an affiliate under a sublease agreement. The
terms of the Company's principal office space sublease at the 1 William Street, New York City location
provide for certain escalation clauses relating to taxes and operating expense payments. The future
aggregate minimum lease commitment for space is listed below:

Year ending December 31,

2016 $ 801,750

2017 801,750

2018 534,500

2019
2020 -
Thereafter -

$ 2,138,000

The Company has various noncancelable operating leases expiring in one to three years. Annual
commitments under such leases aggregate $18,173 in 2016, $8,270 in 2017, $6,467 in 2018, and $1,078 in
2019.

Note 10. Indemnifications

In the normal course of business, the Company is subject to various claims, litigation, regulatory and
arbitration matters. Because these claims and matters are at different stages, management is unable to
predict their outcomes. The Company also enters into contracts that contain a variety of representations and
warranties that provide indemnifications under certain circumstances. The Company's maximum exposure
under these arrangements is unknown, as this would involve future claims that may be made against the
Company that has not yet occurred. The Company expects the risk of loss to be remote.
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Banca IMI Securities Corp.

Notes to Statement of Financial Condition

Note 11. Net Capital Requirements

The Company is subject to the SECs Uniform Net Capital Rule (Rule 15c3-1). The Company computes its net
capital requirements under the alternative method provided for in Rule 15c3-1, which requires the Company
to maintain net capital equal to the greater of $1,000,000 or 2% of aggregate debit items arising from
customer transactions, as defined. Advances to affiliates, repayment of subordinated borrowings, dividend
payments and other equity withdrawals are subject to certain notification and other provisions of the SEC
Uniform Net Capital Rule or other regulatory bodies.

At December 31, 2015, the Company had net capital of $127,268,590, which was $126,268,590 in excess of
the required net capital of $1,000,000. The Company is subject to the NFA minimum net capital requirement
of $45,000 under Regulation 1.17 of the CFTC.

Under the clearing arrangement with a clearing broker, the Company is required to maintain certain minimum
levels of net capital and to comply with other financial ratio requirements. At December 31, 2015, the
Company was in compliance with all such requirements.

Note .12. Employee Benefits

All employees of the Company are eligible to contribute to a 401(k) plan upon hire date. The Company will
make a 100% matching contribution on the first 5% of compensation deposited by the employee as an
elective contribution. Amounts deferred over 5% are not matched by the Company. Vesting in Company
contributions occurs over a five-year period.

The Company has a profit-sharing plan for all employees who have been employed with the Company as of
each fiscal year-end. The board of directors of the Company sets the profit-sharing percentage for the plan
annually. All contributions vest over a four-year period commencing with the second year of employment with
the Company. The expense relating to the profit-sharing plan is recognized each year as the plan is funded by
the Company.

Note 13. Income Taxes

The Company is included in the consolidated federal income tax return filed by IMI U.S. Federal income taxes
are calculated as if the Company filed a separate federal income tax return. The Company is included in a
combined state income tax return with IMI U.S. If included in a combined return, state and local taxes are
calculated as if the Company filed a separate state income tax return.

10



Banca IMI Securities Corp.

Notes to Statement of Financial Condition

Note 13. Income Taxes (Continued)

Items that result in a net deferred tax asset at December 31, 2015 were as follows:

Credits $ -
Timing differences 1,184,120

Net deferred tax asset $ 1,184,120

The following table reconciles the federal statutory income tax rate to the Company's effective tax rate for the
year ended December 31, 2015:

Statutory federal income tax rate for corporations 35.00

Impact of:

State and local taxes, net of federal tax benefit 1.86

Permanent differences and other 1.41

Effective tax rate 38.27 %

At December 31, 2015, the Company had federal and state income tax returns for the 2012, 2013 and 2014 .
tax years open and subject to examination.

Note 14. Subsequent Events

The Company has evaluated subsequent events for potential recognition and/or disclosure through the date
this statement of financial condition was issued. There were none noted.

I
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