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1ation Required of Brokers and Dealers Pursuant to Section 17 of the
Securities and Exchange Act of 1934 and Rule 17a-5 Thereunder

REPORT FOR THE PERIOD BEGINNING 10/1/2006 AND ENDING 9/30/2007
MM/DD/YY MM/DD/YY

A. REGISTRANT IDENTIFICATION

NAME OF BROKER DEALER:
OFFICIAL USE ONLY
Abramson Financial, LLC 129966
FIRM ID. NO.

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.)

511 East 80" Street — Apt. 7F

’ (No. and Street)
New York NY 10075
(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TQO THIS REPORT

Keith Abramson (212) 984-6200

(Area Code - Telephone No.)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

Briggs, Bunting & Dougherty, LLP

(Name — if individual, siate last, first, middle name}

Two Penn Center Plaza, Suite 820 Philadelphia PA 19102-1732
(Address) (City) (State) (Zip Code)

CHECK ONE: ' PROCESSED

Certified Public Accountant
(0 Public Accountant JAN 0 8 2008

[J Accountant not resident in United States or any of its possessions.
THOMSON

FOR OFFICIAL USE ONLY FINANCTIAL

*Claims for exemption from the requirement that the annual report be covered by the opinion of an independent pubfic accountant
must be supported by a statement of facts and circumstances relied on as the basis for the exemption. See section 240.17a-5(e)(2).
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OATH OR AFFIRMATION

1, Keith Abramson , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Abramson Financial, LLC , s

of September 30 ,20_07 | 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:

o

et Signature
Managing Member
Title
/ W JORMINE WENISRERTSIER
LAN-Q_ /{ AL, A Netary Paditis, Str'e of Slew Yook
Notary P _ Wo, 434867199
Quakifisd iw Ricimond Courty .
Covtificate Filed in ork
Commission Expires -

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

(a) Facing page.

(b) Statement of Financial Condition.

{¢) Statement of Income (Loss).

{d) Statement of Cash Flows,

(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietor's 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,

() A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15¢3-1 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
consclidation.

() 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.

0O O00ONOHEHNEREK X

O0®

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



INDEPENDENT AUDITOR'S REPORT

To the Managing Member
Abramson Financial, LLC

We have audited the statement of financial condition of Abramson Financial, LLC as of September 30, 2007, and the
related statements of income, changes in ownership equity, and cash flows for the year then ended that you are filing
pursuant to rule 17a-5 under the Securities Exchange Act of 1934. These financial statements are the responsibility
of the Company's management. Qur responsibility is to express an opinion on these financial statements based on
our audit.

Woe conducted our audit 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 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.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position
of Abramson Financial, LLC as of September 30, 2007, 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.

Our audit was conducted for the purpose of forming an opinion on the basic financial statements taken as a whole.
The information contained in Pages 3, 4 and 7 is presented for purposes of additional analysis and is not a required
part of the basic financial statements, but is supplementary information required by Rule 17a-5 under the Securities
Exchange Act of 1934, Such information has been subjected to the auditing procedures applied in the audit of the
basic financial statements and, in our opinion, is fairly stated, in all material respects, in refation to the basic financial

statements taken as a whole.
Briggs, Buslling ¢ Doughidy 2P

Philadelphia, Pennsylvania
November 16, 2007




FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART lIA

BROKER OR DEALER Abramson Financial, LLC

1

N

3

RN

STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING, NONCLEARING AND

CERTAIN OTHER BROKERS OR DEALERS

ASSETS

Allowable

1. Cash.. RUNORTRN. 1

as of (MM/DD/YY)
SEC FILE NO.

2. Recelvables from brokers or dealers:
3 128,385

200

300

295 |

9/30/07 9% !

8-66282 98

Consolidated l ] 198
Unconsolidated 9

Non-Allowable

550

Total

5 750

128,385 810

355

600

7 830

4. Securittes and spot commodities
owned, at market value:
. Exempled securiies..........ccccveevviirvmmneennnns

418

. Debt securities .........ccevvivenneee

41

. Options...............

42

. Other securities....... 226,250

424

moomr

. Spot commodities

430

5. Secunhes andfor other investments
not readilv marketable:

A. Atcost ; $

B. Atestimated fair value ..

3

510

226,250 850

860

6. Securities borrowed under subordlnatlon agree-
ments and partners' individual and capital
securities accounts, at market value:........

460

630

880

A. Exempted
securities §
B. Other
securities $
7. Secured demand notes .......ccociveeereeecenrennnien

470

890

market value of collateral:
A. Exempted
securities §
B. Other
securities $
8. Memberships in exchanges:
A, Owned, at
market §
B, Owned, at cost.........ccovrrvereee e,
C. Contributed for use of the company,
at market value ..
9. investmentsin and recewables from
affiliatexs, subsidiaries and
associates partnerships ...

480

650

660

900

670

910

10. Property, Fumiture, equipment,
leasehcld improvements and rights
under lease agreements, at cost-net
of accumulated depreciation
and amontization .,

490

680

11. Other asselts ..

535

735 |

920
930

12. TOTAL ASSETS 5 $ 334,635

240

740

$ 354,635 340

See accomp anying notes

176

Page 1

OMIT PENNIES



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

BROKER OR DEALER Abramson Financial, LLC as of 9/30/07

STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING, NONCLEARING AND
CERTAIN OTHER BROKERS OR DEALERS

LIABILITIES AND OWNERSHIP EQUITY

. Al Non-A.l.
Liabilities Liabilities Liabilities Total

13. Bank loans payable ......... : e [1045] s [1255}s s [1a70]

14. Payable to brokers or dealers:

A. Clearance account....... — 1114 1315 1560
B, ONEC coveviveeererecerme e v e nmss e rmeas 10 1115 1305 1540
15. Payable to non-customers...........c..ccccvevvinnne 1155 1355 1610

16. Securities sold not yet purchased,
at market value ....eoeeeervvecicnreene e | 1360' I 1620|
17. Accounts payable, accrued liabilities,
expenses and other......ocviien s 4,800 I 1205| I 1385| 4,800 ' 1685 l
18. Notes and mortgages payable: ’
A, Unsecured.........ovenicrininnnneiienen s 1210] | . 1690
B. SECUMEG. v veerresoeeereesrrsssrssreeseseessses 12111 12 [1390] 14 1700
19, Liabilities subordinated to claims
of general creditors:
A. Cash borrowings ........cceccomrrvurcvcnerniineenens | 1400| | 1710|
1. from outsiders g $
2. Includes equity subordination (15¢3-1{d})
of...... $

B. Securities borrowings, at market value ...... | 1410 ! | 1720 l

from outsiders 3
C. Pursuant to secured demand note .

collateral agreements........cccoovvvceveenreenna. | 1420| 1730
1. from outsiders $
2. Includes equity subordination (15¢3-1(d)}

of...... 5
D. Exchange memberships contributed for
use of company, at market value ............... | 1430| I 1740 |
£. Accounts and cther borrowings not
qualified for net capital purposes .............. 1220 1440 1750
20. TOTAL LIABILITIES ..o $ 4,800 1230} $ 1450 % 4,800 1760

Qwnership Equity

21, S0lE ProprietorShiD ..o e et sttt e e g L s e e ar e seebe et e sarreeanabe e e er b reenbere et snarare nron 1'5 3 1770

22. Partnership (limited parners ... 1 $ . [1020]) 349,835 1780
23. Corporation:

AL PREIEITEA SIOCK ... veecee ittt ees e b s et e ae et et eeensase e eessesnsssrt omraneseeeas seseamesnennseneen e snrenrannr ssessssanennseneansesnen 1791

B. Common Stock ..o vevvvrcieecnit e 1792

C. Additional paid-in capital ...... 1793

D. Retained earnings............... 1794

E. TOWl eeorsveversecrermssrrresesnenenens . 1795

F. Less capital StOCK iN IT@BSUIY ..ot e eee s v srrrarasersr s b s saba s e 2erer srnsrbssrannssssssbasss s b bt astmeenneorresssnssrinse 16 { ) 1796

24, TOTAL OWNERSHIP EQUUITY ..ottt nii e st reesaeeveesecrasstsenesemesnansesssass sasssesanereaseesreersransasssntesassnron 5 349835 1800

25, TOTAL LIABILITIES AND OWNERSHIP EQUITY oottt ecrsis s ceeeeae s et esesns s ses st sns vrseanssssseseess B 354 635 1810

OMIT PENNIES

See accompanying notes

176 Page 2




FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

BROKER OR DEALER  Abramson Financial, LLC as of 9/30/07

COMPUTATION OF NET CAPITAL

' 1.  Total ownership equity from Statement of Financial Condition 349,835 3480
i 2. Deduct ownership equity not allowabte for Net Capital ................ { ) 3430
i 3. Total ownership equity qualified for Net Capital ........................... 349 835 3500
4.  Add:
A. Liabilities subordinated to claims of general creditors allowable in computation of net capital..........coccnvcie e, 3520/
B. Other (deductions) or allowalle cradits (LiSt)...........uvveiririeiirimeree e ernrrasreseerssssrsss e srns s ssssessesiesrasrnsenssnes srensnes 3525
5. Total capital and allowable subordinated Ilablllbes' SOOI OR P PPURUPOR. 3530
6. Deductions and/or charges: 17
A. Total nonallowable assets from Statement of Financial Condition (Notes Band C)} § |_3540
B. Secured demand note deficiency............ 3590 |
C. Commaodity futures contracts and spol commodmes-
proprietary Capital Charges.............ociiiinr et r e e s e e eneas
D. Other deductions and/or charges........cceiimiciicinimnncne e ( )] 3620
7. Other additions and/or allowable credits (List) ......... 3630]
8. Net capital before haircuts on securities positions 3640
8. Haircuts on securities (computed, whers applicable,
pursuant to 15¢3-1 (f)):
A, Contractual securities COMMItMEBIES ...oovvevoieerri e rrss s etesse s vassrrrns e s s ssranes 3 3660
B. Subordinated securities borrowings 3670
C. Trading and investment securities: v
1. Exempted SECUNLES ..ccccc ettt rtecerceee e srre s s rrra seeesrn e aernnnasrnees 1B 3735
2. Debl SECUML@S. ...ttt b st s arranas 3733
3. OPHONS ittt e e rra e e e e s e R s 3730
4. Other SECUMLES .....ccere e et 4525 3734
D. Undueg CONCENration ....... ...t s estsnssssestsastasemssnsesseessnssessassssssnns 3650
E. Other {List}... 3736 { 4525 ) 3740
10. Net Capital... $ 345,310 3750
OMIT PENNIES

There were no material differences between the audited Computation of Net Capital included above and the corresponding
schedule included in the Company’s unaudited September 30, 2007 Form X-17A-5 Part l1A filing.

See accompanying notes

378 Page 3



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART lIA

BROKER OR DEALER Abramson Financial, LLC asof 9/30/07

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Part A
11. Minimum net capital required (6-2/3% of line 19)... SRTRUIUONS. 320 3756
12. Minimum dollar net capital reguirement of repomng broker or dealer and minimum nel capltal requirement
of subsidiaries computed in accordance With NOE {A) ...t et e B 5,000 3758
13. Net capital requirement (Qrealer 0F liNE 11 0T 12) ... . e et serr s e rrraraass e s banaseres senen s te e e perabesaerar § 5,000 3760
14. Excess net capital (INe 10 1858 13) i ceeieee e trrressenrereee e seerssesere s eresrsntoberesrsmmvarssersensebsnns seessesmsasas snsonerasron ] 340,310 3770
15 Excess net capital at 100% (line 101855 10% OF N 19) .......viicreieiceeerre et e e recaee s rerrraeaesss e etssresssssessesasasssesseranes 2% 344,830 | 3780
COMPUTATION OF AGGREGATE INDEBTEDNESS

16. Total A.1. liahilities from Statement of Financial COndition ...........coeeniiiiee ettt e e eess e enenes B 4,800 [3790
17. Add: .

A, Drafis forimmediate credil..........ccooiiirinveiiniininironseecvieinnee et 21 8 m

B. Market value of securities barrowed for which no equivalent

value is paid or credited ......... $ 3810

C. Other unrecorded amounts {List). eereatein et reran bt e eraee s re et nneeeraerpnrrrasrrens B 3820 $ 3838
19. Total aggregate INdEDIBANESS ... et ere e bt vereae b r sesreaesas e bbbt abeaea bene R rensnseneassatabobasens $ 4 800 3840
20. Percentage of aggregate indebtedness to net capital (lin@ 19 D DY lIN@ 10)..........ooie v errrerssess i seesee e rrnrns e rererssasens % 1 3750
21. Percentage of debt to debt-equity total computed in accordance with Rule 15€3-1 () .......ccovvvevcrineereeeererersesessesrnesennes % 0 3760

COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT
Part B

22. 2% of combined aggregate debit items as shown in Farmula for Reserve Requirements pursuant to Rule
15¢3-3 prepared as of the date of the net capital computation including both brokers or dealers

and consoclidated subsidiaries' debits.., et et eee v nenraeaes B 3870'
23. Minimum dollar net capital requirement of reportmg broker or dealer and minimum net cap|tal v
requirement of subsidiaries computed in accordance With NOE (A}.......c..cccvmeevvvrerirmmne st seenemrsnssssesesessssssocns 23 $ 3880
24. Net capital requirement (Greater Of NG 22 08 23).....cc.cvvivveeeeecirteiets et et ie e eeevssa e e s earaess s abesensresensrensasrasensssasesenen $ 3760
25. Excess net capilal (N8 TDIBSS 24) ......c...cvioeeeieceeteecivessree et sess vt s serss s bbb ed st s et e st eeaseese s mt et eest e seeeeeareeeneeeemnn $ 3910
26. Net capital in excess of:
5% of combined aggregate debit items or $120,000 .........coiiveeireeeerc it eessssss e eereseesseeseesere sasmeeseeeessseseraesecrsnes B {3920]
OMIT PENNIES
NOTES:

(A) The minimum net capital requirement should be computed by adding the minimum dollar net capital requirement

of the reporting broker dealer and, for each subsidiary to be consolidated, the greater of:
1. Minimum dollar net capital requirement, or
2. 6-2/3% of aggregate indebtedness or 2% of aggregate debits if alternative method is used,

{B)} Do not deduct the value of securities borrowed under subordination agreements or secured demand note
covered by subordination agreements not in satisfactory form and the market values of memberships in
exchanges contributed for use of company {contra to item 1740) and partners’ securities which were
included in non-allowable assets.

(C} Forreports filed pursuant to paragraph (d) of Rule 17a-5, respondent should provide a list of material
non-allowable assets.

See accompanying notes
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART 1A

BROKER OR DEALER  Abramson Financial, LLC

v
For the period (MMDDYY) fromz24 10/1/06 |33§2| to 9/30/07 3933
Number of months included in this statement 12 93
COMPUTATION OF NET INCOME (LOSS)
REVENUE
1. Commissions:
a. Commissions on transactions in exchange listed equity securities executed on an exchange .........cceceeeeininceennnnnne ; 3935
b. Commissions on listed 0ption HaANSACHONS ... s e 25 3938
€. All other SBCUALIES COMMUSSIOMS ....virriivirisn i assr st e ems st h b s sbrrar st ss s ebes e n s b SRS S0 Srerns sesrne seabe et ataars besrenrereasnas 174,782 3939
d. Total SECUMIES COMMESSIONS ..o et ee et st e et st e et oseener sh e st srn bam e et semearanan st arrn e sreassareeenannsentanenn 3940
2. Gains or losses on firm securilies trading accounts
a. From market making in options on @ national SCurities eXChange ......vceirvininsircosrrs e ssnean e srrssnnases 3945
b. From all other trading 3949
c. Total gain (I088} .......ccvceiriivinenne 3950
3. Gains or losses on firm securities investment accounts.. .y 3952
4.  Profit (loss) from underwriting and selling groups ........... .26 3955
5. Revenue from sale of investment company shares.. 3970
6. CommMOTIlES MBVENUB........cocrerrerireriens i rss s rirss s sr e e ss e st renens e eeressbesssarasns 3890
7. Fees for account supervision, investment advisory and administrative SEVICES ........e.....c.cremusnriniiniecies e srrss s 3975
8. Otherrevenue.. 48711 3995
. TOIA  FBVRINUG. ...t s e see e r s as 11 e E a1 et e ees e RAR RS 24400404 e ebenns anseR s o1 BAES e e sennn s ssane rmsnate sheeberrrnnnens 223,493 4030
EXPENSES
10. Salaries and other employment costs for general partners and voting stockholder officers .........coveeeeeeeeececirerrensesreeseeeens § 4120
11. Other employee compensation and BENEfItS .........cooeeii e e rraris s riss s ras b rrasbssasas shasemsbes e eerearasssssessees 2T 4115
12, Commissions Paid t0 OthEr BrOKEI-QEAIEIS...........cc.eceeeeeeeeie et eeee e e st e s s ese s st eaeessasaan st ereesessssnsasstanasn b srenessrernessressass 35,521 4140
13, INLEIESE @XPENSE ...ttt et eeeee et eeees st et renae s e e s bmn e sae s e st mraseneense s senen 4075
a. Includes interest on accounts subject to subordination agreements ...................... I 4070]
14. Regulatory fBES Gnd EXDENSES ..ot et rcrreeaese st £ et baresesr et et searbsee bt e ataae e sebe e srebeRbreprrat e b et et s epennats 1,302 4195
15, OFNBI BXDENSES ..ottt o s rrinaas s s e ras e et e ar s s e b e s e aase s Faab e b b hnabens ssess et sesa b besta s st et snsa e saesesaontranebenserranianens 21.217 4100
16. Total expenses 58,040 4200
NET INCOME
17. Netincome (loss) before Federal income taxes and itemns below (Hem S1885 Hem 18) ... vemmiirn s e $ 185,453 4210
18. Pravision for Federal income taxes {fOr PArent ONIY)...........c.vuvuuecvecosvssssssosisesemessesseseemoss e eees e esmseseseeseeseeemssssssseseeneerene e 28 4220
19 Equity in eamnings (losses) of unconsolidated subsidiaries not included above.... 4222
a. After Federal inCOME 1aXes Of ..........cooueeeicveerie e L%ZBBI
20. Extraordinary gains (10sses)........... { 4224]
a. After Federal income taxes of ... ...t rseee e L4239
21. Cumulative effect of changes in ACCOUNTNG PrNECIPIES .........cooeviiiiiiieece ettt sae e et et reeeenes s erestas s tatsssemenenrsssrass 4225
22. Netincome (loss) after Federal incaome taxes and extraordifarny iBMS ...t eseese st meses e srene s ssaessssaereneas $ 165,453 4230
MONTHLY INCOME
23. Income (current month only) before provision for Federal income taxes and extraordinary HEMS ........ccccoov i eereennnnns $ 6,914 ! 4211]

See accompanying notes

3/78
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART IIA

BROKER OR DEALER Abramson Financial, LLC

1. Balance, DEGINmING OF PBIGM ... ... it eeee et eart et shteeterasae e beesreraasesessossanedsssAbE R RS s Rad£ea b s s b mta st en s bes srmbasanesons
Al NELINCOMIE (OS5 ) coeiieiivii et irriis e esieer ittt v rar e rs s ermeesssassssesbes 2ees sor et e e res s rrraaareas ssassenesssbanssstessssranassssnssnsransno
B. Additions (includes non-canforming capital of ..........cc.eceeue...
C. Deductions (includes non-canforming capital of ..............ccoveeeieciresie e

For the period (MMDDYY) from ' _10/1/06 to 9/30/07
STATEMENT OF CHANGES [N OWNERSHIP EQUITY
{SOLE PROPRIETORSHIP, PARTNERSHIP OR CORPORATION)
209,189 4240
. 165,453 4250
................................. 29 4262 4260
{ 4272 24,807 4270
340 835 [4290]

2. Balance, end of period (From ifem 1800 . ....ciivvriiimriierrieimressnsrsesressresresssrsasssessesserssesses sessmsesrensssracesugns

STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED

TO CLAIMS OF GENERAL CREDITORS

3. Balance, beginning Of PEHOG ...t e e e e ea e s emne s e e RS ee e SbEsebe s e e et nanaenae ey
F | Ty T T - O OO UV SU
B DBOIEASES ... i creciri s ire et sasbr i rmra s e e r e e tt bt ebe b eae e se AR TR RS RAR R AL e A bt S e ekt et et e enre AT e e e e AR eare na bt nberebentemnnn srentes
4. Balance, end of period {From item 3520} ......coi e ettt re e tr sy e e eas et e ee e et et e srraerrr e reeen

See accompanying notes

378
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4300

4310

4320

_[4330)

OMIT PENNIES



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART IIA
BROKER OR DEALER Abramson Financial, LLC as of 9/30/07
Exemptive Provision Under Rule 15¢3-3
25. If an exemption from Rule 15¢3-3 is claimed, identify below the section upon
which such exemption is based (check one only)
A (K) {152,500 capital category 85 Per RUIB 153-1. .. e ccsereac s e seimcss e e srmsese s s ecconans [ 4550}
B. (k) (2)(A)y—"Special Account for the Exclusive Benefit of
CUSIOMEIS™ MAINLAINEA. .. cooitreere ittt ctrt et ere e e bt e tesraneaaeesabsbsae emeen e seessemrrnrraneesneensshibs esnas srnasmrnnn 456
C. (k} (2){B}—All customer transactions cleared through anocther
brokeg-dealer on a fully disclosed basis. Name of clearing
firm 3t Pershing LLLC |4335| X 4570
D. (k) (3}—Exempted by order of the ComMmISSION .. ... s eese e est e e s s e s e s s se e s nneneranevreres 4580
Ownoership Equity and Subordinated Liabilities maturing or proposed to be
withdrawn within the next six months and accruals, (as defined below),
which have not been deducted In the computation of Net Capital.
Type of Proposed
withdrawal or Amount to be With- {MMDDYY) Expect
Accrual Insider or drawn {cash amount Withdrawal or to
See below for Outsider? and/or Net Capital Maturity Renew
code to enter Name of Lender or Contributor {tn or Qut) Value of Securities) Date {ves or no)
12 |4GOOI [4801] [ 4602| [2603] [4604] [4505]
33 [4510] [4611] (3612 [4613] 4614] [4815
3 [4620] [4621] 462 [s623] - [ag24] (4625]
as [4530] |4531| | Zéiﬂ [4633] |45;14| |;555|
36 |4640l [4641] l 4642| [4843] l4644| [4845]
a7 [s650] [4651] [4g52] [ 4653} [4654] [4655]
a8 [a560] [4861] [4s82] [4663] [4664] [46635]
3g [4670] 14671] | 46%5' [ 4673 [4674] |§Ei5|
40 i4680| [4681] [ 4682| [4683] |4684i 14685'
o [4690] [46911 [a692] [ag03] [2694] 4695
v
TOTAL $.42 469

OMIT PENNIES

Instructions: Detail listing must include the (otal of items maturing during the six month peried following the

report date, regardless of whether or not the capital contribution is expacted to be renewed, The
schedule must also include proposed capital withdrawals scheduled within the six month

periad following the report date including the proposed redemption of stock and payments of
liabilities secured by fixed assets {which are considered allowable assets in the capital computation
pursuant to Rule 15¢3-1(cH2)(iv}), which could be required by the lender on demand or in less

than six months.

WITHDRAWAL CODE: DESCRIPTION
1. Equity Capital
2. Subordinated Liabilities
3 Accruals
4, 15¢3-1(c)(2)(iv) Liabilities

See accompanying notes
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ABRAMSON FINANCIAL, LLC
STATEMENT OF CASH FLOWS

For the year ended September 30, 2007

CASH FLOWS FROM OPERATING ACTIVITIES
Net income $165,453

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

(Increase) decrease in

Receivable from broker (16,768)
Increase {decrease) in
Accounts payable and accrued expenses 200
Net cash provided by operating activities 148,885
CASH FLOWS FROM FINANCING ACTIVITIES
Distribution to member {24,807}
Net increase in cash 124,078
CASH AND CASH EQUIVALENTS
Beginning of year 102,172
End of year $226,250
See accompanying notes




ABRAMSON FINANCIAL, LLC

NOTES TO FINANCIAL STATEMENTS

September 30, 2007

M

()

(3)

(4)

ORGANIZATION AND NATURE OF BUSINESS

Abramson Financial, LLC (the "Company"}, a Delaware Limited Liability Company, is a broker-dealer registered
with the Securities and Exchange Commission and is a member of the Financial Industry Regulatory Authority
{FINRA) (formerly the National Association of Securities Dealers, Inc. {NASD)).

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Cash Equivalents

The Company considers money market instruments to be cash equivalents. These are reflected as Other
securities in its Statement of Financial Condition. )

Commissions

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

Accounting Estimates

The preparation of 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 and the reported amounts of revenue and expenses during the reporting period. Actual results
could differ from those estimates.

Income Taxes

As a single member Limited Liability Company, the Company is not subject to federal, state or local taxation.
Rather, its taxable income is reported by its sole member.

REGULATORY REQUIREMENTS

The Company is exempt from the provisions of Paragraph (k)(2)(ii) of Rule 15¢3-3 of the Securities Exchange
Act of 1934 (reserve requirements for brokers and dealers) in that the Company does not hold funds or
securities for customers. The Company has negotiated a clearing agreement with Pershing LLC whereby all
customer transactions are cleared on a fully-disclosed basis.

Pursuant to the net capital provisions of Rule 15¢3-1 of the Securities Exchange Act of 1934, the Company is
required to maintain minimum net capital, as defined, equal to the greater of $5,000 or 6-2/3% of aggregate
indebtedness. Net capital and the related net capital ratio may fluctuate on a daily basis. At September 30,
2007, the Company had net capital of $345,310, which was $340,310 in excess of the net capital requirements
of $5,000. These net capital requirements may effectively restrict the Company's ability to make distributions to
its sole member.

VARIOUS ASSETS AND CONCENTRATION OF CREDIT RISK

Receivables from brokers or dealers in the Statement of Financial Condition include $28,384 in commissions
and interest receivable and a $100,000 deposit maintained in accordance with an agreement with the
Company's clearing broker. The receivables and the Company's investment in a money market mutual fund
represent concentrations of credit risk. Management believes the potential for loss is minimal.




INDEPENDENT AUDITOR'S REPORT
ON INTERNAL CONTROL REQUIRED BY SEC RULE 17a-5

To the Managing Member
Abramson Financial, LLC

In planning and performing our audit of the financial statements of Abramson Financial, LLC (“the Company™), as of
and for the year ended September 30, 2007 in accordance with auditing standards generally accepted in the United
Gtates of America, we considered the Company’s internal control over financial reporting (internal control) as a basis
for designing our auditing procedures for the purpose of expressing our opinion on the financial statements, but not
for the purpose of expressing an opinion on the effectiveness of the Company’s internal control.

Also, as required by Rule 17a-5(g)(1) of the Securities and Exchange Commission ("SEC~), we have made a study
of the practices and procedures followed by the Company including consideration of control activities for
safeguarding securities. This study included tests of such practices and procedures that we considered relevant to
the objectives stated in Rule 17a-5(g) in making the periodic computations of aggregate indebtedness (or aggregate
debits) and net capital under Rule 17a-3(a)(11) and for determining compliance with the exemptive provisions of Rule
15¢3-3. Because the Company does not carry securities accounts for customers or perform custodial functions
relating to customer securities, we did not review the practices and procedures followed by the Company in any of
the following:

1. Making quarterly securities examinations, counts, verifications and comparisons and recordation of
differences required by Rule 17a-13

2. Complying with the requirements for prompt payment for securities under Section 8 of Federal Reserve
Regulation T of the Board of Governors of the Federal Reserve System

The management of the Company is responsible for establishing and maintaining internal control and the practices
and procedures referred to in the preceding paragraph. In fulfilling this responsibility, estimates and judgments by
management are required to assess the expected benefits and related costs of controls and of the practices and
procedures referred to in the preceding paragraph, and to assess whether those practices and procedures can be
expected to achieve the SEC's above-mentioned objectives. Two of the objectives of internal control and the
practices and procedures are to provide management with reasonable, but not absolute, assurance that assets for
which the Company has responsibility are safeguarded against loss from unauthorized use or disposition, and that
transactions are executed in accordance with management's authorization and recorded properly to permit the
preparation of financial statements in conformity with generally accepted accounting principles. Rule 17a-5(g) lists
additional objectives of the practices and procedures listed in the preceding paragraph.

Because of inherent limitations in internal contro} and the practices and procedures referred to above, error or fraud
may occur and not be detected. Also, projection of any evaluation of them to future periods is subject to the risk that
they may become inadequate because of changes in conditions or that the effectiveness of their design and
operation may deteriorate.




A control deficiency exists when the design or operation of a contro! does not allow management or employees, in
the normal course of performing their assigned functions, to prevent or detect misstatements on a timely basis. A
significant deficiency is control deficiency, or combination of control deficiencies, that adversely affects the entity’s
ability to initiate, authorize, record, process, or report financial data rellably in accordance with generally accepted
accounting principles such that there is mare than a remote likelinood that a misstatement of the entity's financial
statements that is more than inconsequential will not he prevented or detected by the entity's intemal control.

A material weakness is a significant deficiency, or combination of significant deficiencies, that results in more than a
remote likelihood that a material misstatement of the financial statements will not be prevented or detected by the
entity’s internal control.

Our consideration of internal control was for the limited purpose described in the first and second paragraphs and
would not necessarily identify all deficiencies in internal control that might be material weaknesses. We did not
identify any deficiencies in internal control and control activities for safeguarding securities that we consider to be
material weaknesses, as defined above.

Woe understand that practices and procedures that accomplish the objectives referred to in the second paragraph of
this report are considered by the SEC to be adequate for its purposes in accordance with the Securities Exchange
Act of 1934 and related regulations, and that practices and procedures that do not accomplish such objectives in all
material respects indicate a material inadequacy for such purposes. Based on this understanding and on our study,
we believe that the Company's practices and procedures, as described in the second paragraph of this report, were
adequate at September 30, 2007, to meet the SEC's objectives.

This report is intended solely for the information and use of management, the SEC, and other regulatory agencies
that rely on Rule 17a-5(g) under the Securities Exchange Act of 1934 in their regulation of registered brokers and
dealers, and is not intended to be and should not be used by anyone other than these specified parties.

Briggs, Buslng ? Doughily, o1.P

Briggs, Bunting & Dougherty, LLP
Philadelphia, Pennsylvania
November 16, 2007

END



