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OATH OR AFFIRMATION

I, Gene G. Branson , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Partners Investment Network , as

of August 12 ,2009 , 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:

EA COLLINS §

NANC
NOTARY PUBLIC Signature
STATE OF WASHINGTON %LM

Title

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

Kl (a) Facing Page.

Kl (b) Statement of Financial Condition.

(c) . Statement of Income (Loss).

Kl (d) Statement of Changes in Financial Condition.

Kl (e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

O (H Statement of Changes in Liabilities Subordinated to Claims of Creditors.

Bl (g) Computation of Net Capital.

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

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

O () AReconciliation, 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.

O (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

K (1) An Oath or Affirmation.

0 (m) A copy of the SIPC Supplemental Report.

Kl (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

Board of Directors
Partners Investment Network, Inc.
Spokane, Washington

We have audited the accompanying statement of financial condition of Partners Investment Network,
Inc., as of June 30, 2009, and the related statements of operations, changes in stockholders’ equity,
and cash flows for the year then ended that you are filing pursuant to Rule 17a-5 under the Securities
and Exchange Act of 1934. These financial statements are the responsibility of the Company’s
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 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
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 Partners Investment Network, Inc., as of June 30, 2009, 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 presented on page 14 is presented for purposes of additional
analysis and is not a required part of the basic financial statements, but is supplemental information
required by Rule 17a-5 under the Securities and 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 relation to the basic financial statements taken as a

whole.
D@a«b‘*«-/ﬁ&w{uﬂ— IRy

Spokane, Washington
August 18, 2009




Partners Investment Network, Inc.

Statement of Financial Condition June 30, 2009
Assets
Cash $ 177,306
Deposit with clearing organization 50,000
Receivable from clearing organization 67,751
Furniture, equipment, and leasehold improvements 17,229
Income taxes receivable 3,745
Other assets 7,811
$ 323,842
Liabilities and Stockholders’ Equity
LIABILITIES:
Accrued payroll expenses $ 57,620
Profit-sharing payable 27,473
Other accounts payable 4,147
Notes payable, former stockholders 27,748
Lease payable 2,453
Total liabilities 119,441
STOCKHOLDERS’ EQUITY:
Common stock — no par value, 500,000 shares authorized;
81,396 shares issued and outstanding $ 105,815
Retained earnings 98,586
Total stockholders’ equity 204,401
$ 323,842

See accompanying notes to financial statements.




Partners Investment Network, Inc.

Statement of Operations

Year Ended June 30, 2009

REVENUES:

Commissions
Interest and dividends
Other income

EXPENSES:

Salaries

Occupancy and equipment rental
Insurance

Payroll taxes

Brokerage fees

Depreciation and amortization
Taxes, other than income taxes
Legal and accounting

Telephone

Other expense

Office supplies and postage
Membership, dues, and publications
Profit sharing

Advertising

NET LOSS

See accompanying notes to financial statements.

$ 1,102,800
2,486
94,638
1,199,924

$ 746,311
155,534
85,014
55,341
(15,059)
8,640
27,878
27,507
31,401
29,770
16,109
9,139
27,473
8,271
1,213,329

$ (13,405)




Partners Investment Network, Inc.

Statement of Changes in Stockholders’ Equity Year Ended June 30, 2009
Common Stock Retained
Shares Amount Earnings Total

BALANCES, BEGINNING OF YEAR 122,094 $ 214,727 $ 111,991 $ 326,718
DEDUCT:

Redemption of shares (40,698) (108,912) - (108,912)

Net loss . ; (13,405) (13,405)
BALANCES, END OF YEAR 81,396 $ 105,815 $ 98,586 $ 204,401

See accompanying notes to financial statements.




Partners Investment Network, Inc.

Statement of Cash Flows Year Ended June 30, 2009

Increase (Decrease) in Cash
CASH FLOWS FROM OPERATING ACTIVITIES:

Net loss $ (13,405)
Adjustments to reconcile net loss to net

cash used in operating activities:

Depreciation and amortization 8,640
Decrease in assets:
Deposit with clearing organization 41,754
Other assets 678
Decrease in liabilities:
Accounts payable and accrued liabilities (132,251)
Profit-sharing payable (7,973)
Net cash used in operating activities (102,557)

CASH FLOWS FROM INVESTING ACTIVITIES:
Purchase of equipment (647)

CASH FLOWS FROM FINANCING ACTIVITIES:

Repayment of notes payable, former stockholders $ (81,164)
Payments on capital lease (2,300)
Net cash used in financing activities (83,464)
NET DECREASE IN CASH (186,668)
CASH, BEGINNING OF YEAR 363,974
CASH, END OF YEAR $ 177,306

Supplemental Disclosure of Cash Flows Information:

Cash paid for interest $ 239

Noncash Financing Activities:

Common stock acquired through issuance of notes payable $ 108,910

See accompanying notes to financial statements.




Partners Investment Network, Inc.

Notes to Financial Statements

NOTE 1 — ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES:

Organization:

Partners Investment Network, Inc. (the Company) was organized on May 31, 1988. The Company is registered
with the Securities and Exchange Commission as a broker/dealer of securities under the provisions of the Securities
and Exchange Act of 1934 and is a member of the Financial Industry Regulatory Authority (FINRA). The majority
of the Company’s clients are located in the Pacific Northwest.

The Company has an agreement (the Clearing Agreement) with a clearing organization (the Clearing Organization)
to clear securities transactions, carry customers’ accounts on a fully disclosed basis and perform certain record-
keeping functions. Accordingly, the Company operates under the exemptive provisions of Securities and
Exchange Commission (the SEC) Rule 15¢3-3(k)(2)(ii).

Summary of Significant Accounting Policies:

Revenue recognition — Commission revenues from customer securities transactions are recorded on a trade-date
basis.

Cash equivalents — For purposes of statement of financial condition classification, the Company considers all highly
liquid investments purchased with original maturities of three months or less to be cash equivalents.

Furniture, equipment, and leasehold improvements — Furniture, equipment, and leasehold improvements are stated at
cost. Depreciation on furniture and equipment is provided over the estimated useful lives of the individual assets
ranging from three to seven years using the straight-line method. Leasehold improvements are amortized over the
lesser of the economic useful life of the improvement or the term of the lease. Major additions and improvements
are charged to the equipment and leasehold improvements accounts. Costs of maintenance and repairs that do not
extend the life of the respective asset are expensed.

Income taxes — Income tax is provided for the tax effects of transactions reported in the financial statements and
consists of taxes currently due, plus, when necessary, deferred taxes related to differences between the bases of
certain assets and liabilities for financial and tax reporting. Such differences were primarily related to accumulated
depreciation and accumulated amortization of fixed and intangible assets at the balance-sheet date. The deferred
taxes represent the future tax return consequences of those differences, which will either be deductible or taxable
when the assets and liabilities are recovered or settled. Such amounts, which are immaterial, are included with
income taxes receivable in the statement of financial condition.

Credit risk - The Company deposits its cash and temporary cash investments with high quality financial
institutions. At times, such deposits and investments may be in excess of the insurance limits provided by the
Federal Deposit Insurance Corporation or the Securities Investor Protection Corporation.




Partners Investment Network, Inc.

Notes to Financial Statements

NOTE1 — ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued):

Summary of Significant Accounting Policies (continued):

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 revenues and expenses during the reporting period. Actual results could
differ from those estimates.

Recent Accounting Pronouncements — In July 2006, the Financial Accounting Standards Board (FASB) issued
Interpretation No. 48, Accounting for Uncertainty in Income Taxes (FIN 48). FIN 48 clarifies the accounting for
uncertainty in income taxes recognized in an enterprise’s financial statements in accordance with FASB No. 109,
Accounting for Income Taxes. FIN 48 prescribes a recognition threshold and measurement attribute for the financial
statement recognition and measurement of a tax position taken or expected to be taken in a tax return. FIN 48 also
provides guidance on derecognition of tax benefits, classification on the balance sheet, interest and penalties,
accounting in interim periods, disclosure, and transition.

In December 2008, the FASB provided for a deferral of the effective date of FIN 48 for certain nonpublic enterprises
to annual financial statements for fiscal years beginning after December 15, 2008. The Company has elected this
deferral and accordingly will be required to adopt FIN 48 in its 2010 annual financial statements. Prior to adoption
of FIN 48, the Company will continue to evaluate its uncertain tax positions and related income tax contingencies
under Statement of Financial Accounting Standards (SFAS) No. 5, Accounting for Contingencies. SFAS No. 5 requires
the Company to accrue for losses it believes are probable and can be reasonably estimated. Management has not
yet determined if the adoption of FIN 48 will have a material effect on the Company’s financial statements.

Effective July 1, 2008, the Company adopted the provisions of FASB No. 157, Fair Value Measurements, related to its
financial assets and liabilities and nonfinancial assets and liabilities measured at fair value on a recurring basis. In
February 2008, the FASB issued Staff Position No. FAS 157-2, which deferred the effective date for certain portions
of FASB No. 157 related to nonrecurring measurements of nonfinancial assets and liabilities. The Company has
applied the requirements of FASB No. 157 on their cash equivalents held by the Company in accordance with FASB
Staff Position No. FAS 157-2. The adoption of the provisions of FASB No. 157 that became effective on January 1,
2008, did not have a material impact on the Company’s financial statements. However, the Company expanded
disclosures with respect to fair value measurements. See note 3 for the expanded disclosures. ’

NOTE 2 — CLEARING AGREEMENT:

The Clearing Agreement provides the Clearing Organization with a lien upon and security interest in all of the
Company’s property held by the Clearing Organization, including but not limited to securities, deposits, cash, and
receivables. Substantially all of the Company’s receivables and securities are held at the Clearing Organization.

Pursuant to the Clearing Agreement, the Company is required to maintain a collateral deposit of $50,000 against
potential losses due to nonperformance by its customers.




Partners Investment Network, Inc.

Notes to Financial Statements

NOTE 3 —FAIR VALUE MEASUREMENTS:

As disclosed in note 1, on July 1, 2008, the Company adopted the provisions of FASB No. 157 related to its financial
assets and liabilities and nonfinancial assets and liabilities measured at fair value on a recurring basis. FASB

No. 157 establishes a fair value hierarchy that prioritizes the inputs to valuation techniques used to measure fair
value. The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or
liabilities (Level 1 measurements) and the lowest priority to unobservable inputs (Level 3 measurements).

The three levels of the fair value hierarchy defined by FASB No. 157 are as follows:

Level 1 - Quoted prices are available in active markets for identical assets or liabilities. Active markets are
those in which transactions for the asset or liability occur with sufficient frequency and volume to provide
pricing information on an ongoing basis.

Level 2 - Pricing inputs are other than quoted prices in active markets included in Level 1, which are either
directly or indirectly observable as of the reporting date. Level 2 includes those financial instruments that
are valued using models or other valuation methodologies. These models are primarily industry-standard
models that consider various assumptions, including quoted-forward prices for commodities, time value,
volatility factors, and current market and contractual prices for the underlying instruments, as well as
other relevant economic measures. Substantially all of these assumptions are observable in the
marketplace throughout the full term of the instrument, can be derived from observable data or are
supported by observable levels at which transactions are executed in the marketplace.

Level 3 - Pricing inputs include significant inputs that are generally unobservable from objective sources.
These inputs may be used with internally developed methodologies that result in management’s best
estimate of fair value. Level 3 instruments include those that may be more structured or otherwise tailored
to the Company’s needs.

As required by FASB No. 157, financial assets and liabilities are classified in their entirety based on the lowest level
of input that is significant to the fair value measurement. The Company’s assessment of the significance of a
particular input to the fair value measurement requires judgment, and may affect the valuation of fair value assets
and liabilities and their placement within the fair value hierarchy levels.

Investments are stated at fair value, which is determined by using market quotations and other information
available at the valuation date. Investments in the money market are presented at estimated fair value, which is
determined based on the net asset value (NAV) of shares held by the Company at year end.

The methods described above may produce a fair value calculation that may not be indicative of net realizable
value or reflective of future fair values. Furthermore, while the Company believes its valuation methods are
appropriate and consistent with other market participants, the use of different methodologies or assumptions to
determine fair value of certain financial instruments could result in a different fair value measurement at the
reporting date.




Partners Investment Network, Inc.

Notes to Financial Statements

NOTE 3 —FAIR VALUE MEASUREMENTS (continued):

The following table summarizes the Company’s financial assets and liabilities that were accounted for at fair value
on a recurring basis as of June 30, 2009, and the fair value calculation input hierarchy level that we have
determined applies to each asset and liability category:

Level 1 Level 2 Level 3 Total

Money market (included in cash
and cash equivalents) $ 127375 % - $

$ 127,375

NOTE 4 — FURNITURE, EQUIPMENT, AND LEASEHOLD IMPROVEMENTS:

Furniture, equipment, and leasehold improvements at June 30, 2009, are summarized as follows:

Office equipment $176,547
Furniture and fixtures 93,087
Leasehold improvements 5,949
275,583

Less accumulated depreciation and amortization 258,354
$ 17,229

NOTE 5 — LEASE COMMITMENTS:

The Company leases office and parking space in Spokane, Washington, under agreements that are accounted for as

operating leases that expire August 2010. Minimum monthly payments include base rent and shared operating
costs that are adjusted annually on January 1.

The Company leases office space in Wenatchee, Washington, under a one-year agreement (March 2009 to March
2010).

As of June 30, 2009, future minimum lease payments under the above-referenced operating leases are as follows:

Years Ending
June 30, Amount
2010 $ 95,782
2011 13,781

$109,563

10



Partners Investment Network, Inc.

Notes to Financial Statements

NOTE 5 — LEASE COMMITMENTS (continued):

The Company has an annual contract with a computer consulting agency to maintain and upgrade hardware,
software components, and their phone system on an as-needed basis. This contract requires a minimum monthly
payment. As of June 30, 2009, future minimum lease payments under this contract are as follows:

Years Ending
June 30, Amount
2010 $ 15,218
2011 11,413

$ 26,631

The Company also leases information retrieval equipment and office equipment under various operating leases.
Rent expense for both office space and equipment for the year ended June 30, 2009, was $155,534.
The Company leases a copier under a capital lease. At June 30, 2009, the capitalized cost and accumulated

amortization of the copier was $2,539. Following is a schedule of future minimum lease payments as of June 30,
2009:

Year Ending
June 30, Amount
2010 $2,539
Total future minimum lease payments 2,539
Less amount representing interest 86
Present value of minimum lease payments $2,453

NOTE 6 — LINE OF CREDIT:

The Company has a line-of-credit agreement with a bank that is personally guaranteed by the stockholders. This
line of credit provides for borrowings up to $200,000 and accrues interest at the bank’s index rate plus 0.25% (5% at
June 30, 2009). The line of credit matures September 10, 2009. There was no outstanding balance at June 30, 2009.

11



Partners Investment Network, Inc.

Notes to Financial Statements

NOTE 7 — NOTES PAYABLE, FORMER STOCKHOLDERS:

During the year ended June 30, 2009, the Company entered into agreements with two stockholders to acquire
40,698 shares of common stock in exchange for notes payable in the amount of $108,910. The agreements call for
quarterly payments to the former stockholders of $6,938 without interest, beginning March 31, 2009, and
continuing until June 30, 2010.

NOTE 8 — OFF-BALANCE-SHEET RISK:

In the normal course of business, the Company executes, both as agent and principal, transactions on behalf of its
customers. Pursuant to the Clearing Agreement, the Clearing Organization acts as principal in agency transactions.
If the agency transaction does not settle because of failure to perform by either the customer or the counterparty,
the Company may be obligated to discharge the obligation of the nonperforming party and, as a result, may incur a
loss if the market value of the securities differs from the contract amount of the transaction.

The Company does not anticipate nonperformance by customers or counterparties in the above situations. The

Company’s policy is to monitor its market exposure and counterparty risk. In addition, the Company has a policy
of reviewing the credit standing of each counterparty and customer with which it conducts business.

NOTE 9 — NET CAPITAL REQUIREMENTS:

The Company is subject to the SEC Uniform Net Capital Rule (Rule 15¢3-1), which requires the maintenance of a
minimum net capital and that the ratio of aggregate indebtedness to net capital, both as defined, shall not exceed
15 to 1. AtJune 30, 2009, the Company had net capital of $173,069 which was $123,069 in excess of the required net
capital. The Company’s aggregate indebtedness to net capital ratio was 0.69 to 1 at June 30, 2009.

NOTE 10 — PROFIT-SHARING PLAN:

The Company has a qualified 401(k) savings and profit-sharing plan for all eligible employees who have attained
21 years of age and completed 1,000 hours of service within the first 12 consecutive months of employment.

The Company’s contributions to the 401(k) plan are based on top-heavy minimum contribution calculations, as
well as the Board of Directors’ discretion. Contributions to the Plan were $27,473 for the year ended June 30, 2009.

NOTE 11 — RELATED-PARTY TRANSACTIONS:

The Company receives reimbursement for back-office services provided to an entity related by common ownership
and management. Total reimbursements received for the year ended June 30, 2009, were $268,119. As of June 30,
2009, no balance was due from the related party.

12
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Partners Investment Network, Inc.

Computation of Net Capital Under Rule 15¢3-1

of the Securities and Exchange Commission June 30, 2009
NET CAPITAL:
Total stockholders’ equity $ 204,401
DEDUCTIONS AND CHARGES:
Nonallowable assets:
Furniture, equipment, and leasehold improvements 17,229
Income taxes receivable 3,745
Other assets 7,811
Total deductions and charges 28,785
HAIRCUTS ON SECURITIES 2,547
NET CAPITAL $ 173,069
AGGREGATE INDEBTEDNESS:
Accrued payroll expenses $ 57,620
Profit-sharing payable 27,473
Other accounts payable 4,147
Notes payable, former stockholders 27,748
Lease payable 2,453
TOTAL AGGREGATE INDEBTEDNESS $ 119,441
COMPUTATION OF BASIC NET CAPITAL REQUIREMENT:
Minimum net capital, the greater of $50,000
or 6%% of aggregate indebtedness $ 50,000
CAPITAL IN EXCESS OF MINIMUM REQUIREMENT $ 123,069
RATIO OF AGGREGATE INDEBTEDNESS TO NET CAPITAL 069to1

STATEMENT PURSUANT TO RULE 17A-5(d)(4):

A reconciliation with the Company’s computations of net capital as reported was not
prepared as there are no material differences between the Company’s computation
of net capital included in its unaudited Form X-17A-5 Part IIA and the computation

contained herein.

See accompanying independent auditors’ report.
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INDEPENDENT AUDITORS’ REPORT ON INTERNAL
CONTROL REQUIRED BY SEC RULE 17a-5

Board of Directors
Partners Investment Network, Inc.
Spokane, Washington

In planning and performing our audit of the financial statements of Partners Investment Network, Inc. (the
Company) as of and for the year ended June 30, 2009, in accordance with auditing standards generally accepted in
the United States 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 June 30,
2009, financial statements, but not for the purpose of expressing an opinion on the effectiveness of the Company’s
internal control. Accordingly, we do not express 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.

15



Because of inherent limitations in internal control 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 control 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 a control deficiency, or combination of control deficiencies, that adversely affects the entity’s
ability to initiate, authorize, record, process, or report financial data reliably in accordance with generally accepted
accounting principles such that there is more than a remote likelihood that a misstatement of the entity’s financial
statements that is more than inconsequential will not be prevented or detected by the entity’s internal 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.

We 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 June 30, 2009, to meet the SEC’s objectives.

This report is intended solely for the information and use of the Board of Directors, management, the Securities and
Exchange Commission, FINRA, 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.

W; ,aweﬂ. el

Spokane, Washington
August 18, 2009
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