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ROGAN, ROSFENBRERG & ASSOCIATES, INC.

NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DFE ER_31, 2001

BASIS OF ACCOUNTING

The Company's policy is to prepare financial statements on the
basis of generally accepted accounting principles. This basis
of accounting involves the application of accrual accounting,
consequently revenues and gains are recognized when earned and
expenses and losses are recognized when incurred. FPinancial
starement items are recorded at historical costs and they
cherefor do not necessarily represent current values.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
All transactions are recorded on a trade date as prescribed
by generally accepted accounting principles, the SEC and NASD.

TRADE RECEIVABLES AND DEPOSIT

These represent amounts due £rom Fiserv Correspondent Ser-
vices, Inc. applicable to commissions. Fiserv Corrxespondent
Services, Inc. is the Company's clearing facility.

CONTINGENCIES

There were no material contingent assets or liabilities
brought to ouxr attention during the course of our audit at
December 21, 2001 or for the year then ended.

RENTAL - PREMISES

At December, 31, 2001, thirteen months remain on the currxent
lease agreement and amounts to $22,100 to the January 31, 2003
expiration date.

REGULATCRY MATTERS

In accordance with (g) and (j) of Rule 17a%5, all material issues
of the Company's accounting system were noted during our audit,
and there were no material inadequacies, at December 31, 2001, in
the Company accounting system Or in procedures regarding computa-
tions, counts, verifications and recordaticns under Rule 17a5(gj;
however, due to limited Company personnel and the segregation cf
duties thereabout, additional audit procedures were necessary to
assure that the flow of cash transactions were adequate.
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To Whom It May Concern: \\/

Enclosed is a revised Item 4, Regulatory Matters, regarding Rule
17a5(g) including Part it Facing Page. This revision was advised by
the Supervisor of Examinations.

Tampa, Florida —
April 3, 2002 Robest J. Bo



