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OATH OR AFFIRMATION

______________________ __________________________- ______________________
swear or affirm that to the best of

my knowledge and belief the accompanying financial statçment
ard supporting schedules pertaining to the firm of

/g/ -- as

of 20 are true and correct 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 customer except as follows

THERESA KING
Signature

Notary Public State of New York

QualifiedinAlbanyCounty

Commission 01K16166371
Title

Expires May 21 2041

Notary Public
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INDEPENDENT AUDITORS REPORT

To the Member

of CIMAS LLC d/b/a Curran Advisory Services

We have audited the accompanying statement of financial condition of Curran Advisory Services as

of December 31 2008 and the related statements of operations changes in members 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 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 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 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 reasonable basis for our opinion

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

financial position of Curran Advisory Services as of December 31 2008 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 whole The information contained in Schedule is presented for purposes of additional

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

whole

urnj

Albany New York

February 13 2009

UHY LLP is an independent member of UHY International Limited



CURRAN ADVISORY SERVICES
STATEMENT OF FINANCIAL CONDITION
December 31 2008

Assets

Current Assets

Cash and cash equivalents 181

Investment in money market fund at fair value 114954

Prepaid expenses 8749

Total current assets 123884

Total assets 123884

Liabilities and Members Equity

Current Liabilities

Accounts payable 570

Due to affliate 33090

Total current liabilities 33660

Members equity 90224

Total liabilities and members equity 123884

See notes to financial statements
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CURRAN ADVISORY SERVICES
STATEMENT OF OPERATIONS
Year Ended December 31 2008

Revenues

Client fee income 418658
Commissions debt and equity securities 66859

Commissions mutual funds 28807

Interest income 3639

Other income 89

Total revenues 518052

Expenses

Employee compensation and benefits 233466

Clearing and custody 261795

Occupancy 26016
Professional 13736

Travel and entertainment 14774

Technology expense 13047
Licenses and permits 10266
Other operating expenses 12975
Utilities 3738
Insurance 3825

Total expenses 593638

Net loss 75586

See notes to financial statements
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CURRAN ADVISORY SERVICES
STATEMENT OF CHANGES IN MEMBERS EQUITY

Year Ended December 31 2008

Balance December 31 2007 $165810

Net loss 75586

Balance December 31 2008 90224

See notes to financial statements
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CURRAN ADVISORY SERVICES
STATEMENT OF CASH FLOWS
Year Ended December 31 2008

Cash Flows From Operating Activities

Net loss 75586
Adjustments to reconcile net loss to net cash used in

operating activities

Decrease in prepaid expenses 871

Decrease in accounts payable 10329
Decrease in due to affiliate 12264

Cash used in operating activities 97308

Cash Flow From Financing Activities

Withdrawals from money market fund net 97092

Cash provided by investing activities 97092

Net decrease in cash and cash equivalents 216

Cash and cash equivalents beginning of year 397

Cash and cash equivalents end of year 181

See notes to financial statements
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CURRAN ADViSORY SERVICES
NOTES TO FINANCIAL STATEMENTS
December 31 2008

NOTE DESCRIPTION OF ORGANIZATION AND SUMMARY OF SIGNIFICANT

ACCOUNTING POLICIES

Organization

CIMAS LLC dibla Curran Advisory Services the Company is single member limited liability

company

The Company was formed for the purpose of providing individualized investment management
services The Company is broker-dealer registered with the Securities and Exchange

Commission and is member of the Financial Industry Regulatory Authority FINRA

CIM LLC d/b/a Curran Investment Management Curran Investment Management is an

affiliate of the Company

Revenue Recognition

Client fee income represents total revenue earned by the Company on client assets which are

managed by Curran Investment Management Note Client fee income is calculated on

quarterly basis and recognized ratably over the period Under revenue sharing agreement
with Curran Investment Management the Company receives 25% of client fees earned when

the client has contracted with Curran Investment Management under wrap fee arrangement
and also selected the Company as the designated broker-dealer

If the client designates the Company as the broker-dealer but does not have wrap-fee

arrangement with Curran Investment Management the client will pay custodial fees and

transaction costs directly to the Company There is no division of client fees on assets

between Curran Investment Management and the Company under the fee plus commission

contractual arrangement and all fees earned by the Company are included in commissions

and/or mutual fund income revenue reported by the Company

Commissions on debt and equity securities transactions are recorded based on the settlement

date which does not differ materially from trade date accounting for such transactions

Mutual fund commissions are recognized when received by the Company

Securities and Exchange Commission Rule 15c3-3 Exemption

The Company was not required to maintain reserve account for the benefit of customers

under Rule 15c3-3 of the Securities and Exchange Commission at December 31 2008 All

customer transactions are cleared through another broker-dealer note on fully disclosed

basis and the Company promptly forwards all funds and securities of its customers received in

connection with its activities to this broker-dealer The Company does not maintain margin

accounts

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting

principles 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
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CURRAN ADVISORY SERVICES
NOTES TO FINANCIAL STATEMENTS
December 31 2008

NOTE DESCRIPTION OF ORGANIZATION AND SUMMARY OF SIGNIFICANT

ACCOUNTING POLICIES Continued

Cash and Cash Equivalents

For purposes of the statement of cash flows the Company considers cash and cash

equivalents to be cash on hand cash in banks and temporary cash investments with an

original maturity of less than three months

Income Taxes

The Company is treated as Partnership for federal and state income tax purposes and it is

the members responsibility to report and pay income taxes on the Companys income

Accordingly no provision for income taxes has been provided for in the Companys financial

statements

Fair Value Measurement

On January 2008 the Company adopted the provisions of SFAS 157 Fair Value

Measurements for financial assets SFAS 157 establishes hierarchy for inputs used in

measunng fair value Level inputs are quoted prices in active markets for identical assets or

liabilities Cash and Investments are valued at fair value on recurring basis and at

December 31 2008 are valued at Level inputs which equal carrying amounts as follows

Investment in money market fund $114954

NOTE RELATED PARTY TRANSACTIONS

Under revenue sharing agreement with Curran Investment Management the Company receives

25% of client fee revenues earned This allocation of fee revenue is recorded by the Company and

is intended to cover the clearing and custody expenses of Curran Investment Managements clients

whose accounts are in custody with the clearing firm with whom the Company has clearing

agreement without regard to the actual custody expenses incurred by the Company

Under an expense sharing agreement the Companys affiliate Curran Investment Management
allocates certain operating expenses to the Company for occupancy expenses employee services

and other miscellaneous expenses incurred for the benefit of the Company Curran Investment

Management is reimbursed by the Company on monthly basis Expenses allocated to the

Company were approximately $289300 for the year ended December 31 2008 Approximately

$33090 is due to Curran Investment Management at December 31 2008
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CURRAN ADVISORY SERVICES
NOTES TO FINANCIAL STATEMENTS
December 31 2008

NOTE NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule

SEC Rule 15c3-1 which requires the maintenance of minimum net capital of 2/3% of aggregate

indebtedness but not less than $5000 and that the ratio of aggregate indebtedness to net capital

both as defined shall not exceed 15 to The Rule also restricts the payment of dividends in certain

cases At December 31 2008 the Company had net capital as defined of approximately $78700

which was approximately $73700 in excess of its minimum required net capital of approximately

$5000 at December 31 2008 The Companys ratio of aggregate indebtedness to net capital was

.43 to at December 31 2008

NOTE COMMITMENT

The Company as an introducing broker-dealer entered into clearing agreement with clearing

firm This agreement requires the clearing firm to extend to the Company clearing execution and

other services related to securities business transactions as allowed by rules and regulations

governing securities transactions In consideration for these services the clearing firm requires the

Company to maintain certain minimum deposits excess net capital as defined and guaranteed

minimum transaction custody and clearing fees to the clearing firm of $35500 per quarter The term

of the agreement expired December 31 2008 The agreement automatically renews on an annual

basis unless terminated by either party

NOTE CONCENTRATIONS OF CREDIT RISK

The Companys financial instruments that are exposed to concentrations of credit risk consist

primarily of cash cash equivalents and investment in money market funds The Companies place

cash and temporary cash investments with high quality credit institutions At times such investments

may be in excess of the FDIC insurance limit

In October 2008 the FDIC increased its insurance from $100000 per depositor to $250000 and to

an unlimited amount for non-interest bearing accounts The coverage increase which is temporary

extends through December 31 2009

NOTE RISKS AND UNCERTAINTIES

The multi-year credit and liquidity crisis in the United States continues to have far-reaching

implications for financial markets and the banking system The crisis has resulted in numerous

major events including major bank acquisitions and the extension of government financing to

private financial institutions These and other events have had significant impact on the financial

markets both domestic and foreign and on individual investors in those markets
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SCHEDULE

CURRAN ADVISORY SERVICES
COMPUTATION OF NET CAPITAL PURSUANT TO RULE 15c3-1

December 31 2008

Net Capital

Total members equity qualified for net capital 90224

Deductions and/or charges

Non-allowable assets

Prepaid expenses 8749
CRD Account 181

Net capital before haircuts on securities positions 81294

Haircuts on money market investment 2% 2632

Net capital 78662

Aggregate Indebtedness

Items included in the statement of financial condition

Accounts payable 570

Due to affiliate 33090

Total aggregate indebtedness 33660

Computation of Basic Net Capital Requirement

2/3% of aggregate indebtedness 2244

Minimum net capital requirement 5000

Excess net capital over minimum net capital requirement 73662

Excess net capital at 000% 75296

Calculated as net capital total aggregate indebtedness 10%

Note There are no material differences between the Companys computation of net capital as filed

in Part II Quarterly 17a-5 Focus Report and the above schedule as of December 31 2008
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REPORT ON INTERNAL CONTROL REQUIRED BY
SEC RULE 17a-5g1 FOR BROKER-DEALER CLAIMING AN
EXEMPTION FROM SEC RULE 15c3-3

To the Member

of CIMAS LLC d/b/a Curran Advisory Services

In planning and performing our audit of the financial statements and supplemental schedule of

Curran Advisory Services the Company as of and for the year ended December 31 2008 in

accordance with auditing standards generally accepted in the United States of America we

considered the Companys 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 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 such practices and procedures that

we considered relevant to the objectives stated in Rule 7a-5g in making the periodic computations

of aggregate indebtedness 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 7a-1

Complying with the requirements for prompt payment of 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 17a-5g lists additional objectives

of the practices and procedures listed in the preceding paragraph

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

Page 10

UHY LLP Is an independent member of UHY International Limited
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control deficiency 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

misstatements on timely basis significant deficiency is control deficiency or combination of

control deficiencies that adversely affects the entitys ability to initiate authorize record process or

report financial data reliably in accordance with generally accepted accounting principles such that

there is more than remote likelihood that misstatement of the entitys financial statements that is

more than inconsequential will not be prevented or detected by the entitys internal control

material weakness is significant deficiency or combination of significant deficiencies that results

in more than remote likelihood that material misstatement of the financial statements will not be

prevented or detected by the entitys 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 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 Member management the SEC
Financial Industry Regulatory Authority 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

urn1

Albany New York

February 13 2009

Page 11


