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OATH OR AFFIRMATION

I, JOhn A“en , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Assent LLC , as

of December 31 ,2005 , 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:
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Notary Public

~

his report ** contains (check all applicable boxes):

(a) Facing Page.

(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 Proprictors® 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 15¢3-3.

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

(1) 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

(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) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.
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**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).

SWORN 1O AND SUBSCRIBED
BEFORE BE ON THlS DATE
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Statement of Financial Condition
December 31, 2005
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PricewaterhouseCoopers LLP
PricewaterhouseCoopers Center
300 Madison Avenue

New York NY 10017 -
Telephone (646) 471 3000
Facsimile (813) 286 6000

Report of Independent Auditors

To the Board of Managers and
Members of Assent LLC

In our opinion, the accompanying statement of financial condition presents fairly, in all material
respects, the financial position of Assent LLC (the “Company”) at December 31, 2005 in conformity
with accounting principles generally accepted in the United States of America. 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 of this statement in
accordance with auditing 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 statement is free of material misstatement. An audit 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, and evaluating the overall financial
statement presentation. We believe that our audit provides a reasonable basis for our opinion.

Reslihsullogpun 797

March 7, 2006



'Assent LLC

Statement of Financial Condition
December 31, 2005

Assets

Cash

Cash and securities segregated under Federal regulations

Deposits with clearing organizations

Receivable from brokers, dealers and clearing organizations

Receivable from customers

Securities owned, at market value ($11,375,000 of which is pledged)

Furniture, fixtures and leasehold improvements, at cost less
accumulated depreciation and amortization of $4,400,264

Receivable from affiliates

Other assets

Total assets
Liabilities and Members’ Equity
Payable to brokers, dealers and clearing organizations
Securities sold, but not yet purchased, at market value
Payable to customers
Payable to parent and affiliates
Accounts payable, accrued expenses and other liabilities

Commitments and contingencies (Note 10)
Members’ equity
Total liabilities and members’ equity

The accompanying notes are an integral part of this financial statement.

2

$ 5,747,128
42,084,430
3,873,688
272,837,658
32,874,299
36,047,235

5,743,011
3,500,663
1,286,619

$ 403,994,731

$ 278,364,580
15,579,900
50,066,932

3,967,081
7,564,363

355,542,856

48,451,875
$ 403,994,731
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Assent LLC
Notes to Statement of Financial Condition
December 31, 2005

1. Organization and Nature of Business

Assent LLC (“the Company”) is a Delaware limited liability company, whose Class A member is
an indirect wholly owned subsidiary of SunGard Data Systems Inc. (“SunGard™). On August 11,
2005, SunGard, completed its merger agreement to be acquired by a consortium of private equity
firms (the “Transaction”). The Company is a registered broker-dealer in securities under the
Securities and Exchange Act of 1934 and is a member of the National Association of Securities
Dealers, Inc. (NASD). The Company engages in proprietary trading, securities execution,
clearance, and corresponding clearing services to other firms.

2. Summary of Significant Accounting Policies

The preparation of the financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and assumptions
that affect the reported amounts of assets and liabilities and disclosure of contingent assets and
liabilities at the date of the financial statements.

Securities owned and securities sold, but not yet purchased, are valued at market based upon
quoted prices. Principal securities transactions are recorded on a trade date basis. Customers’
securities transactions are recorded on a settlement date basis.

Furniture and equipment are depreciated using straight-line method over their estimated useful
lives. Leasehold improvements are amortized using the straight-line method over the lesser of the
economic life of the improvement or the life of the lease.

Cash and cash equivalents consist of highly liquid investments with original maturities of three
months or less that are not held for resale in the ordinary course of business.

The Company is not subject to federal or state income taxes. The members of the Company are
individually liable for the taxes on their share of the Company’s income. The Company is subject
to local unincorporated business taxes in the jurisdictions in which it operates.

3. Cash and Securities Segregated Under Federal Regulations

At December 31, 2005, the Company had U.S. Treasury securities with a market value of
$42,076,356, and cash of $7,563, segregated in special reserve bank accounts for the exclusive
benefit of customers under Rule 15¢3-3 of the Securities and Exchange Commission. The
Company also had cash of $11, in a special bank account for the Proprietary Accounts of
Introducing Brokers (PAIB) at December 31, 2005. There was no PAIB reserve requirement at
December 31, 2005.



Assent LLC
Notes to Statement of Financial Condition
December 31, 2005

4.  Receivable From and Payable to Brokers, Dealers And Clearing Organizations

At December 31, 2005, the Company had receivable from and payable to brokers, dealers and
clearing organizations consisting of the following;

Receivable

Securities failed to deliver $ 1,038,681

Securities borrowed 260,779,405

Clearing organizations 11,019,572
$ 272,837,658

Payable

Securities failed to receive $ 757,280

Securities loaned 272,115,150

Other 5,492,150

$ 278,364,580

Securities failed to deliver represent receivables for securities sold that have not been delivered by
the Company for which settlement date has passed. Securities failed to receive represent payables
for securities purchased that have not been received for which settlement date has passed.

Securities borrowed and securities loaned transactions are reported as collateralized financing
transactions. 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 in an
amount generally in excess of the market value of the securities loaned. The Company monitors
the market value of the securities borrowed and loaned on a daily basis and may require
counterparties to deposit additional collateral or return collateral pledge as necessary. The
Company has received collateral of approximately $252,220,000 under securities borrow
agreements of which the company has repledged approximately $263,104,000 under securities loan
agreements.

The Company’s customer financing and securities lending activities require the Company to pledge
customer securities as collateral for various financing sources such as bank loans and securities
lending. At December 31, 2005, the Company had approximately $53,724,000 of customer
securities under customer margin loans and $5,398,000 of other broker-dealer securities that were
available to be pledged, of which the Company has pledged approximately $32,854,000 under
securities loan agreements.



Assent LLC
Notes to Statement of Financial Condition
December 31, 2005

S. Securities Owned and Securities Sold, Not Yet Purchased

Marketable securities owned and securities sold, not yet purchased, consist of trading and
investment securities at market values, as follows:

Sold, Not Yet

Owned Purchased

Corporate stocks | $ 35345281 § 14,080,934
Options 701,954 1,498,966

$ 36,047,235 § 15,579,900

6. Receivable from and Payable to Customers

Receivable from and payable to customers represents amounts due on cash and margin securities
transactions. Securities owned by customers that collateralize the receivables are not reflected in
the accompanying statement of financial condition.

7. Stock Option and Award Plans

Employee Stock Purchase Plan

Substantially all employees of the Company are eligible to participate in SunGard’s Employee
Stock Purchase Plan, through payroll deductions. The purchase price is 85% of the lower of the
closing price of the SunGard’s common stock on the first business day or the last business day of
each calendar quarter. The SunGard Employee Stock Purchase Plan was discontinued on

March 31, 2005.

Equity Incentive Plans

Under SunGard’s Equity Incentive Plans, awards or options to purchase shares of common stock
may be granted to key employees. Options may be either incentive stock options or nonqualified
stock options, and the option price generally must be at least equal to the fair value of the
Company’s common stock on the date of grant. Generally, options are granted for a ten-year term
and are subject to a four or five year vesting schedule. All outstanding options or awards as of
August 10, 2005 were accelerated in connection with the Transaction and the plan was terminated.

Prior to the closing of the Transaction the Company applied Accounting Principles Board Opinion
Number 25, “Accounting for Stock Issued to Employees,” in accounting for its stock option and
award plans. On December 16, 2004, the Financial Accounting Standards Board (FASB) issued a
new standard on accounting for share-based payments, SFAS Number 123R (revised 2004),
“Share-Based Payment” (SFAS 123R). SFAS 123R supersedes Accounting Principles Board
Opinion Number 25 (APB 25) and requires companies to expense the fair value of employee stock
options and similar awards over the employee requisite service period. SunGard adopted SFAS
123R as of the date of the Transaction using the modified prospective method, which requires
companies to record stock compensation expense for all unvested and new awards as of the
adoption date. The Company had no unvested awards due to the acceleration of all prior grants.
Under the fair value recognition provisions of SFAS 123R, stock-based compensation cost is
measured at the grant date based on the value of the award.



'Asse'nt LLC

Notes to Statement of Financial Condition
December 31, 2005

10.

Retirement Plan
SunGard offers a 401(k) plan to eligible employees of the Company.
Regulatory Requirements

The Company is subject to the Securities and Exchange Commissions Uniform Net Capital Rule,
(Rule 15¢3-1) which requires the maintenance of minimum net capital. The Company has elected
to use the alternative method, permitted by the rule, which requires that it maintain minimum net
capital, equal to the greater of $250,000 or 2% of aggregate debit balances, as defined. At
December 31, 2005, the Company had net capital of $28,094,060, which exceeded its minimum
requirement of $856,490 by $27,237,570.

The Company is subject to Rule 15¢3-3 of the Securities and Exchange Commission. At
December 31, 2005 the Company computed the reserve requirement for customers and was
required to segregate $48,816,476 in the special reserve bank account for the exclusive benefit of
customers. At December 31, 2005 the amount held on deposit in the special reserve bank account
was $42,084,419. The Company deposited an additional $10,600,000 into the special reserve
account on January 3, 2006.

The Company also computed the reserve requirement for PAIB. At December 31, 2005 the
Company’s calculation required $0 to be segregated in the special reserve account for the exclusive
benefit of our introducing broker-dealers. The amount on deposit in the reserve bank account at
December 31, 2005 was $11.

Commitments and Contingencies

The Company leases office space and, equipment under lease agreements and has other operating
commitments expiring on various dates through 2011. Certain leases contain provisions for rent
escalation. The Company also has capital leases for equipment. Other commitments represent
cancellation charges due in the event of early termination of certain contractual obligations. At
December 31, 2005, the future minimum commitments were as follows:

Operating Capital Other Total
2006 $ 3391244 % 3319  $ 768,023 $§ 4,162,586
2007 3,101,357 - - 3,101,357
2008 2,605,819 - - 2,605,819
2009 2,504,858 - - 2,504,858
2010 1,524,710 - - 1,524,710
Thereafter 396,487 - - 396,487

§ 13,524,475 % 3,319 § 768,023 $ 14,295,817

In the normal course of business, the Company was named as a defendant in certain litigation,
arbitrations and regulatory actions arising out of its activities as a broker dealer in securities.
Management believes, based on information currently available, that the results of such
proceedings will not have a material adverse effect on the Company’s financial condition.
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Notes to Statement of Financial Condition
December 31, 2005

11.

The Company has obtained an uncollateralized letters of credit in the amount of $888,775 in order
to satisfy the requirements of a lease for two of the Company’s existing facilities.

The Company has a collateralized credit facility for $20,000,000 with a money center bank. As of
December 31, 2005 there were no outstanding borrowings under the line of credit.

Financial Instruments with Off-Balance Sheet Risk and Concentrations of Credit Risk

In the normal course of business, the Company securities activities involve execution, settlement
and financing of various securities transactions. These activities may expose the Company to off-
balance sheet credit and market risk in the event customers, or other counterparties are unable to
fulfill their contractual obligations. It is the Company’s policy to review, as necessary, the credit
standing of each counterparty with which it conducts business.

As part of its normal brokerage activities, the Company may sell securities not yet purchased.
Securities sold, but not yet purchased represent obligations of the Company to deliver the specified
security at the contracted price and thereby creating a liability to repurchase the security in the
market at prevailing prices. Accordingly these transactions result in off-balance-sheet risk, as the
Company’s ultimate obligation to satisfy the sale of securities sold, but not yet purchased may
exceed the amount recognized in the statement of financial condition. Securities positions are
monitored on a daily basis.

Derivative contracts are financial instruments whose value is based upon the value of the
underlying asset, index, reference rate, or any combination of these factors. The Company uses
derivative financial instruments as part of its trading business. These financial instruments, which
generally include exchange-traded options, expose the Company to varying degrees of market and
credit risk. The Company records its derivative-trading activities at market value and unrealized
gains and losses are recognized currently on the Statement of Operations. The notional amount of
short options is $30,870,010.

The Company’s customer securities transactions are transacted on either cash or margin basis. In
margin transactions, the Company extends credit to customers, subject to various regulatory and
internal margin requirements, collateralized by cash and securities in the customer’s accounts. The
Company seeks to control the risks associated with its customer activities by requiring customers to
maintain margin collateral in compliance with various regulatory and internal margin guidelines.
The Company monitors required margin levels daily and pursuant to such guidelines, requests the
customer to deposit additional collateral or to reduce positions when necessary.

The Company records customer transactions on a settlement date basis, generally three days after
trade-date. The Company is exposed to off-balance sheet risk of loss on unsettled transactions in
the event customers or other counterparties are unable to meet the terms of their contracts, in which
case the Company may have to purchase or sell financial instruments at prevailing market prices.

It is the Company’s policy to review as necessary, the credit standing of each counterparty with
which it conducts business.
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12.

13.

Related Party Transactions

The Company settles all intercompany expenses and income allocations with SunGard and its
subsidiaries throughout the year. At December 31, 2005, the amount payable to parent and
affiliates represent such amount due to or from the Company for unsettled items.

The Company provides clearance services to an affiliated broker dealer. The Company also
utilized the service of an affiliated NYSE broker dealer for its floor brokerage services.

The Company pays management fees to SunGard and administrative fees to an affiliate for
administrative and other expenses. The Company also reimburses SunGard for medical and dental
insurance premiums, professional services and other expenses paid on its behalf.

The Company pays various affiliates for service bureau services for securities transaction
processing, data storage and communications. In addition, the Company also paid affiliates
consulting fees and facilities fees.

The Company charged an affiliate for reimbursement of employee compensation (in addition to the
stock compensation charge) and benefits and charged another affiliate for reimbursement of
communications and data processing fees.

Members’ Equity
The Company has three classes of members’ interest as follows:

Class A members receive an allocation of profits and losses after a special allocation is made to
Class C members based upon the proportion of the number of Class A units held by each such
Class A member to the number of Class A units held by all Class A members.

Class B members receive a special allocation based upon the trading activity generated for the
Company through their Coordinated Trading Group, as defined associated with such Class B
members. The Class B special allocation is the difference between the commissions generated and
the special allocation collected from Class C members’ trading profits, less the processing charges
associated with such Coordinated Trading Group. Any amounts that are expected to be paid have
been included in accounts payable, accrued expenses and other liabilities.

Class C members trade the Company’s proprietary accounts. Allocation of profits and losses are
based upon the Class C members’ trading results net of the Class A allocation. Losses are
allocated to the extent of the members’ equity and profits.



