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SEEWALD & CoO.

CERTIFIED PUBLIC ACCOUNTANTS
' SAUL SEEWALD, CPA

MARVIN SEEWALD, CPA

5423 FIFTEENTH AVENUE, BROOKLYN, NY. 11219 (718) 851-0087

January 31, 2005

J.J. & M. Geldzahler
1347 - 49th Street
Brooklyn, N. Y. 11219

Gentlemen:

We have audited the balance sheet of J.J.& M. Geldzahler as of
December 31, 2004 and the related statements of operations,
stockholder’s equity, cash flows, and supplementary information, for
the year then ended. These financial statements are the
responsibility of the Company management. Our responsibility is to
express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with generally accepted auditing
standards. These 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 also includes
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.

We have determined that you are exempt from Rule 15C3-3 and
conditions of the exemption were being complied with as of the
examination date, and that no facts came to our attention to indicate
that the exemption has not been complied with during the period.

In our opinion, the financial statements referred to above present
fairly, in all material respects, the financial position of the
organization as of the above date, and the results of its operations
for the year then ended, in conformity with generally accepted

accounting principles.
Respectfully submitted

5
Brooklyn, New York EEWALD & COMPANY



SEEWALD & Co.
CERTIFIED PUELIC ACCOUNTANTS SAUL SEEWALD’ .
MARVIN SEEWALD, CPA

5423 FIFTEENTH AVENUE, BROOKLYN, NY. 11219 {718} 851-0087

January 31, 2005

J J & M Geldzahler
1347 - 49th Street
Bklyn, N.Y. 11219

Gentlemen:

Relative to our audit of your books and records
for the calendar year 2004, we examined and
assessed your accounting systen, internal
accounting control, and procedures for
safeguarding securities.

our examination did not reveal any material
inadequacies in your accounting system, internal
accounting system, internal accounting control,
or in your procedures for safeguarding
securities. o

I i g M4 )
Brooklyn, New York SEEWALD & COMPANY



J.J. & M. GELD3AHLER

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2004

ASSETS
Current assets

Cash in bank
NASD - Investment

Fixed assets

Auto - net

Total Assets

LIABILITIES & PARTNERS’ EQUITY

Liabilities
Accounts Payable

Partners’ Equity
Capital

Total Liabilities & Partners’ Equity

$ 141,403
2,400

8,314

$ 152,117
$ 1,200

150,917

$ 152,117

SEEWALD & Co.

CERT!FIED PUBLIC ACCOUNTANTS



J. J. & M.

GELDZAHLER
STATEMENT OF INCOME

FOR THE YEAR ENDED DECEMBER 31, 2004

REVENUES

Revenue from sale of investment company shares $ 55,888
Interest income 227
Total revenue S 56,115
EXPENSES

Regulatory fees $ 1,070
Rent 6,480
Telephone 1,378
Utilities 2,469
Insurance 2,383
Professional fees 1,200
Postage and office expense 2,468
Travel 1,825
Selling expense 899
Cleaning 1,320
Depreciation 1,994
Total expenses $ 23,486
Net income $ 32,629

SEEWALD & CoO.
CERTIFIED PUBLIC ACCOUNTANTS




J. J. & M. GELDZAHLER
STATEMENT OF CASH FLOWS
FOR YEAR ENDED DECEMBER 31, 2004

Operating activities:
Net income $ 32 629

Adjustments to reconcile net income to net
cash provided by operating activities:

Depreciation 1,994
Net cash provided by operating activities $ 34,623

Financing activities:

Distribution to partners S 18,403

Increase in cash 16,220
Cash balance - January 1, 2004 _ A 125,183
Cash balance - December 31, 2004 _ S 141,403

SEewALD & CoO.

CERTIFIED PUBLIC ACCOUNTANTS




J. J. & M. GELDZAHLER
COMPUTATION OF NET CAPITAL UNDER RULE 15C3-1
OF THE SECURITIES AND EXCHANGE COMMISSION
DECEMBER 31, 2004

Ownership equity $ 150,917
Non-allowable assets 10,714

Net Capital $ 140,203

SEEWALD & Co.
CERTIFIED PUBLIC ACCOUNTANTS



J. J. & M. GELDZAHLER
STATEMENT OF CHANGES IN OWNERSHIP EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2004

Balance, January 1, 2004 $ 136,691
Net income 32,629
Additions 0
Deductions ( 18,403)

Balance, December 31, 2004 $ 150,917

SEEWALD & Co.
CERT{F‘!ED PUBLIC ACCOUNTANTS



J. J. & M. GELDZAHLER
RECONCILIATION OF AUDITED COMPUTATION OF
NET WORTH

AS AT DECEMBER 31, 2004
There was no material difference between the
audited computation of net capital, in the amount
of S 150,917.00, and the broker-dealers’
corresponding unaudited balance of ownership equity

as reflected on line 1 Part IIA of the‘Focus Report

form X-17A-~5.

SEEWALD & Co.
CERTIFIED PUBLIC ACCOUNTANTS



