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Report of Independent Auditors

Board of Directors

Henderson Global Investors Equity Planning Inc

We have audited the accompanying statement of financial condition of Henderson Global

Investors Equity Planning Inc the Company as of December 31 2008 and the related

statements of operations changes in stockholders equity and cash flows for the year then ended

These financial statements are the responsibility of the Companys management Our

responsibility is to express an opinion on these financial statements based on our audit

We conducted our audit in accordance with auditing standards generally accepted in the United

States Those standards require that we plan and perform the audit to obtain reasonable assurance

about whether the financial statements are free of material misstatement We were not engaged

to perform an audit of the Companys internal control over financial reporting Our audit

included consideration of internal control over financial reporting as basis for designing audit

procedures that are appropriate in the circumstances but not for the purpose of expressing an

opinion on the effectiveness of the Companys internal control over financial reporting

Accordingly we express no such opinion An audit also includes examining on test basis

evidence supporting the amounts and disclosures in the financial statements assessing the

accounting principles used and significant estimates made by management and evaluating the

overall financial statement presentation We believe that our audit provides reasonable basis for

our opinion

In our opinion the financial statements referred to above present fairly in all material respects

the financial position of Henderson Global Investors Equity Planning Inc at December 31

2008 and the results of its operations changes in stockholders equity and its cash flows for the

year then ended in conformity with U.S generally accepted accounting principles

Our audit was conducted for the purpose of forming an opinion on the basic financial statements

taken as whole The information contained in the Supplemental Information is presented for

purposes of additional analysis and is not required part of the basic financial statements but is

supplementary information required by Rule 7a-5 under the Securities Exchange Act of 1934

Such information has been subjected to the auditing procedures applied in our audit of the basic

financial statements and in our opinion is fairly stated in all material respects in relation to the

basic financial statements taken as whole

ERNST YOUNG LLP

February 19 2009

member firm of Ernst Younq Global Limited



Henderson Global Investors Equity Planning Inc

Statement of Financial Condition

December 31 2008

Assets

Cash 140441

Prepaid expenses 7066

Total assets 147507

Liabilities and stockholders equity

Accrued expenses 17939

Total liabilities 17939

Common stock $1 par value 100 shares authorized issued and outstanding 100

Paid-in capital 144840

Accumulated loss 15372
Total stockholders equity 129568

Total liabilities and stockholders equity 147507

The accompanying notes are an integral part of these financial statements



Henderson Global Investors Equity Planning Inc

Statement of Operations

Year ended December 31 2008

Revenue

Interest income 3804

Total revenue 3804

Expenses

Professional fees 9247

Other general and administrative 19592

Total expenses 28839

Net loss 25035

The accompanying notes are an integral part of these financial statements



Henderson Global Investors Equity Planning Inc

Statement of Changes in Stockholders Equity

Year ended December 31 2008

Common Paid-in Accumulated

Stock Capital Income/Loss Total

Balance at January 2008 100 144840 9663 154603

Net loss 25035 25035
Balance at December 31 2008 100 144840 15372 129568

The accompanying notes are an integral part of these financial statements



Henderson Global Investors Equity Planning Inc

Statement of Cash Flows

Year ended December 31 2008

Cash flows from operating activities

Net loss 25035
Adjustment to reconcile net loss to net cash provided by operating activities

Change in assets and liabilities

Decrease in prepaid expenses 1555

Decrease in accrued expenses 7747
Net cash provided by operating activities 6192

Net decrease in cash 31227
Cash beginning of year 171668

Cash end of year 140441

The accompanying notes are an integral part of these financial statements



Henderson Global Investors Equity Planning Inc

Notes to Financial Statements

December 31 2008

Organization and Operations

Henderson Global Investors Equity Planning Inc the Company was incorporated on April 29

1999 and on that same date Henderson Global Investors North America Inc HGINA
acquired 100% of its outstanding stock On March 13 2000 the Company was granted

membership in the Financial Industry Regulatory Authority and concurrently on that same date

was registered as Broker Dealer with the United States Securities and Exchange Commission

On October 20 2008 the Company was registered as Broker Dealer with the Ontario

Securities Commission The Company serves as placement agent in connection with the offer

and sale of interests in privately-offered vehicles

Summary of Significant Accounting Policies

Basis of Presentation

The accompanying financial statements have been prepared in conformity with U.S generally

accepted accounting principles

Use of Estimates

The preparation of the financial statements in conformity with U.S generally accepted

accounting principles requires management to make estimates and assumptions that affect the

amounts reported in the financial statements and related notes Actual results could differ from

those estimates

Cash and Cash Equivalents

Cash equivalents consist principally of savings accounts money markets and highly liquid

short-term instruments having original maturity dates of six months or less at the time of

purchase

Revenue Recognition

Placement fees received in connection with capital-raising services to certain privately-offered

investment vehicles are recognized as revenue when services are performed No placement fees

were earned in 2008



Henderson Global Investors Equity Planning Inc

Notes to Financial Statements continued

Summary of Significant Accounting Policies continued

Income Taxes

The operations of the Company are included with those of the Parent Company in the filing of

consolidated Federal income tax return The Company accounts for income taxes under the

liability method which requires recognition of deferred tax assets subject to valuation

allowances and liabilities for the expected future tax consequences of events that have been

included in the financial statements or tax returns Deferred income taxes reflect the net tax

effects of temporary differences between the carrying amounts of assets and liabilities for

financial reporting and income tax purposes valuation allowance is established if it is more

likely than not that all or portion of the net deferred tax assets will not be realized The

Company has evaluated the evidence bearing upon the realization of the current year loss against

future taxable income Management of the Company does not anticipate enough future taxable

income to utilize the loss and has fully reserved the deferred tax asset

Net Capital Requirements

Pursuant to the net capital and aggregate indebtedness provisions of Rule 15c3-1 of the

Securities Exchange Act of 1934 the Company is required to maintain minimum net capital of

$5000 and an aggregate indebtedness not to exceed 1500% of its net capital as defined under

such provisions At December 31 2008 the Company had net capital of $122502 and an

aggregate indebtedness of 15% of its net capital

Related Party Transactions

The Company has cost sharing agreement Agreement with HGINA whereby HGINA pays

all overhead expenses of the Company These expenses are based on overhead allocated to

certain designated employees of HGU4A who are deemed to be directly involved with the

Companys daily operations In accordance with this Agreement the Company has no legal

obligation to repay HGINA for any of these expenses paid by HGIINA If the Company was

stand alone entity results could be materially different



Henderson Global Investors Equity Planning Inc

Notes to Financial Statements continued

Income Taxes

In July 2006 the Financial Accounting Standards Board FASB released FASB Interpretation

No 48 Accounting for Uncertainty in Income Taxes FiN 48 FIN 48 provides guidance for

how uncertain tax positions should be recognized measured presented and disclosed in the

financial statements FIN 48 requires the evaluation of tax positions taken or expected to be

taken in the course of preparing the Partnerships tax returns to determine whether the tax

positions are more-likely-than-not of being sustained by the applicable tax authority Tax

positions not deemed to meet more-likely-than-not threshold would be recorded as tax

expense in the current year In December 2008 FASB issued FASB Staff Position

No FIN 48-3 Effective Date of FASB Interpretation No 48 for Certain Nonpublic Enterprises

which defers the effective date of FiN 48 for certain nonpublic enterprises to annual financial

statements for fiscal years beginning after December 15 2008 and is to be applied to all open tax

years as of the effective date The Company is non public enterprise to which the deferral

applies At this time management is evaluating the implications of FIN 48 and its impact to the

financial statements has not yet been determined if any
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Henderson Global Investors Equity Planning Inc

Computation of Net Capital Pursuant to Rule 15c3-l of the Securities and

Exchange Commission

December 31 2008

Computation of net capital

Total ownership equity from statement of financial condition 129568

Total ownership equity qualified for net capital 129568

Deductions and/or adjustments

Nonallowable assets

Prepaid expenses 7066
Net capital 122502

Computation of basic net capital requirement

Net capital requirement pursuant to Rule 15c3-1a2vi 5000

Excess net capital 117502

The above computation does not differ from the computation of net capital and excess net capital

under rule 15c3-1 as of December 31 2008 as filed on form X-17A-5 on January 22 2009



Henderson Global Investors Equity Planning Inc

Statement Regarding Rule 5c3-3

December 31 2008

The Company is exempt from Rule 5c3-3 of the Securities and Exchange Commission under

paragraph k2ii of that rule

10
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www.ey.com

Supplementary Report of Independent Registered Public Accounting Firmon

Internal Control Required by SEC Rule 17a-5g1

Board of Directors

Henderson Global Investors Equity Planning Inc

In planning and performing our audit of the financial statements of Henderson Global Investors

Equity Planning Inc the Company as of and for the year ended December 31 2008 in

accordance with auditing standards generally accepted in the United States we considered its

internal control over financial reporting internal control as 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 Companys internal control

Accordingly we do not express an opinion on the effectiveness of the Companys internal

control

Also as required by Rule 17a-5g1 of the Securities and Exchange Commission SEC we

have made study of the practices and procedures followed by the Company including

consideration of control activities for safeguarding securities This study included tests of

compliance with such practices and procedures that we considered relevant to the objectives

stated in rule 7a-5g in making the periodic computations of aggregate indebtedness or

aggregate debits and net capital under Rule 17a-3a11 and for determining compliance with

the exemptive provisions of Rule 15c3-3 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

Making quarterly securities examinations counts verifications and comparisons and

recordation of differences required by Rule 17a-13

Complying with the requirements for prompt payment for securities under Section of

Federal Reserve Regulation 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 SECs 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

managements authorization and recorded properly to permit the preparation of financial

statements in conformity with generally accepted accounting principles Rule 7a-5g lists

additional objectives of the practices and procedures listed in the preceding paragraph

11

member firm of Ernst Young Global Limited
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Because of inherent limitations in internal control or 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

deficiency in internal control exists when the design or operation of control does not allow

management or employees in the normal course of performing their assigned functions to

prevent or detect and correct misstatements on timely basis material weakness is

deficiency or combination of deficiencies in internal control such that there is reasonable

possibility that material misstatement of the entitys financial statements will not be prevented

or detected and corrected on timely basis significant deficiency is deficiency or

combination of deficiencies in internal control that is less severe than material weakness yet

important enough to merit attention by those charged with governance

Our consideration of internal control was for the limited purpose described in the first and

second paragraphs and was not designed to identify all deficiencies in internal control that might

be deficiencies significant deficiencies or 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

We understand that practices and procedures that accomplish the objective 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 material

inadequacy for such purposes Based on this understanding and on our study we believe that the

Companys practices and procedures as described in the second paragraph of this report were

adequate at December 31 2008 to meet the SECs objectives

This report is intended solely for the information and use of The Board of Directors

management the SEC and other regulatory agencies that rely on Rule 17a-5g 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

tiwO
ERNST YOUNG LLP

February 19 2009
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