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B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

Todman & Co., CPAs P.C.
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OATH OR AFFIRMATION

I Brian Cohn , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Brian Cohn, Inc.

of March 31, 200

, as
, are true and correct. 1 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: '

Q\q N el
/ /Notary Public Jennifer M. Freeman

* " Notary Public, District of Columbia
This report ** contains (check all apphcable bO)FCS) * My Commission Expires 1114200
(a) Facing Page." i

O

[} (b) Statement of Financial’ Condmon

O (c) Statement of Income (Loss). v

[J (d) Statement of Changes in Financial Condmon

[0 (e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capltal

[ (f) Statement of Changes in Liabilities Subordmated to Claims of Creditors.

O (g) Computation of Net Capital.

| (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

O (i) Information Relating to the Possessicn or Control Requirements Under Rule 15¢3- 3.

O () A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-3 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

a

O

|

(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.
[J (n) Areportdescribing 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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INDEPENDENT AUDITORS’ REPORT

To the Officers and Directors of
Brian Cohn, Inc.
5525 Sherier Place, NW

- Washington, DC 20016

We have audited the accompanying statement of financial condition of Brian Cohn, Inc. as of March 31,
2005. This financial statement is the responsibility of the Company’s management. Our respon31b111ty
is to express an opunon on this financial statement based on our audit.

We conducted our audit in accordance with U.S. generally accepted auditing standards. Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the statement of
financial condition is free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures assessing the statement of financial condition. An
audit also includes assessing -the accounting principles used and significant estimates made by
management, as well as evaluating the overall statement of financial condition presentation. We believe
that our audit of the statement of financial condition provides a reasonable basis for our opinion.

In our opinion, the statement of financial condition referred to above presents fairly, in all material
respects, the financial position of Brian Cohn, Inc. as of March 31, 2005, in conformity with U.S.
generally accepted accounting pnnmples

‘New York, New York
May 23, 2005



BRIAN COHN, INC.
STATEMENT OF FINANCIAL CONDITION
MARCH 31, 2005

ASSETS .

Cash and cash equivalents
Security owned, at market value
Loan receivable — officer

Total assets

LIABILITIES AND STOCKHOLDERS’ EQUITY

Liabilities
Accrued expenses

Commitments and contingencies

Stockholders’ equity
Common stock, no par value _
Authorized: 1,000 shares
Issued and outstanding: 105.2635 shares
Additional paid-in capital
Accumulated deficit

Total stockholders’ equity

Total liabilities,
and stockholders’ equity

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

$ 17414
21,400

8.677

$ 47,491

N - 6,615

55,000
25,500

(39.624)

40,876

$ 47,491



BRIAN COHN, INC.
NOTES TO FINANCIAL STATEMENTS
MARCH 31, 2005

Note 1 - Nature of Business and Summary of Significant Accounting Policies

(2)

(b)

©

(d)

(e)

®

Nature of Business

Brian Cohn, Inc. (the “Company”) is registered with the Securities and Exchange
Commission (“SEC”) as a broker-dealer and is primarily engaged in investment banking
and advisory activities. The Company is a registered member of the National Association
of Securities Dealers, Inc. (“NASD”).

The Company operates under the provisions of Paragraph (k)(2)(I) of rule 15¢3-3 of the
SEC and, accordingly, is exempt from the remaining provisions of that rule.

Investment Advisory Income

Investment advisory fees are recognized as earned on a pro rata basis over the term of the
Company’s agreement or contract.

Investment Banking

Investment banking income includes gains, losses, and fees, net of syndicate expenses,

arising from securities offerings in which the Company acts as an agent or underwriter.

Also included are fees earned from providing merger-and-acquisition and financial

restructuring advisory services. Fees are recorded on offering date, sales concessions on
settlement date, and underwriting fees at the time the underwriting is completed and the

income is reasonably determinable.

-Commissions

Commissions and related clearing expenses are recorded on a trade date basis as
securities transactions occur.

‘Cash Equivalents

For purposes of the statement of cash flows, the Company has defined cash equivalents
as short-term, highly liquid debt instruments purchased with a maturity of three months
or less, other than securities held for sale in the ordinary course of business.

Use of Estimates

The preparation of financial statements in conformity with U.S. generally accepted
accounting principles requires management to make estimates and assumptions that affect
the reported amounts of assets and liabilities at the date of the finantial statements and
reported amounts of revenues and expenses during the reporting period. Actual results
could differ from those estimates.

Note 2 - Security Owned, at Market Value

Consists of corporate stock.



BRIAN COHN, INC.
NOTES TO FINANCIAL STATEMENTS
MARCH 31, 2005

Note 3 - Net Capital Requirements

The'capital ratio was 23%, versus an allowable maximum of 1500%, under the rules of the
SEC. The Company's net capital requirement under SEC rule 15¢3-1 is $5,000. The net

capital as computed was $28,989, leaving capital in excess of requirements in the amount of
$23,989.

Note 4 - Related Party Transactions

At March 31, 2005, the sole stockholder had an outstanding loan from the Company including
interest at 6% per annum totaling $8,677.

A copy of the Company’s statement of financial condition as of March 31, 2005, pursuant to SEC rule
17a-5, is available for inspection at the Company’s office and at the regional office of the SEC.



