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Independent Auditor’s Report

Board of Directors and Shareholders
Westchester Capital Planning, Inc.

We have audited the accompanying balance sheets of Westchester Capital Planning, Inc. (the
"Company") as of December 31, 2009, and the related statements of income and retained deficit,
and statements of cash flows for the year then ended. 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. The financial statements of Westchester Capital
Planning, Inc., as of December 31, 2008, and for the year then ended were audited by other
auditors. Those auditors expressed an unqualified opinion on those financial statements in their
report dated February 20, 2009.

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 from 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 Westchester Capital Planning, Inc. as of December 31, 2009, and the
results of its operations and its cash flows for the years then ended in conformity with generally

accepted accounting principles.

Our audit was made for the purpose of forming an opinion on the basic financial statements
taken as a whole. The information contained in the accompanying schedule is presented for the
purpose of additional analysis and is not a required part of the basic financial statements but is
supplementary information required by Rule 17a-5 of the Securities and Exchange Commission.
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.

Ron Friedman, CPA
February 21, 2009



Westchester Capital Planning, Inc.

For the Year Ended December 31,

ASSETS

Current Assets
Cash
Total current assets

Fixed Assets

Computer equipment

Less: Accumulated depreciation
Total fixed assets

Security deposits
Total other assets

TOTAL ASSETS

Balance Sheets

LIABILITIES AND SHAREHOLDER'S EQUITY

Current liabilities
Accrued expenses
Total current liabilities

Shareholder's equity

Common Stock-no par value, 200 shares authorized, issued and

outstanding

Additional paid in capital
Retained earnings (deficit)
Total shareholder's equity

TOTAL LIABILITIES AND SHAREHOLDER'S EQUITY

2009 2008

$ 9,097 $11,579

9,097 11,579

2,183 2,183
(2,183)  (2,183)

; 540

- 540

$9,097  $12,119

$ 2,000 § 3,224
2,000 3,224

2,000 2,000
18422 18,422
(13,325) (11,527)

7,097 8,895

$ 9,097 $12,119




Westchester Capital Planning, Inc.

Statements of Income and Retained Earnings (Deficit)

Revenues
Commission income
Total Revenue

Expenses

Officer compensation
Payroll taxes

Bank service charges
Auto expenses

Office expense

License and registrations
Legal and accounting
Rent and office services
NYS Franchise tax
Postage

Telephone
Miscellaneous

For the Year Ended December 31,

Total operating expenses

Net income

Retained earnings (deficit), beginning of year

Shareholder’s distributions

Retained earnings (deficit), end of year

2009 2008
$93,266 $157,814
93,266 157,814
- 16,000
; 1,224
40 16
7,709 4,562
925 232
1,898 2,269
4,175 2,000 -
5,851 8,565
252 100
1,627 1,028
2,892 1,446
139 -
25,508 37,442
67,758 120,372
(11,527)  (9,913)

(69,556) (121,986)

$ (13,325) $ (11,527)




Westchester Capital Planning, Inc.

Statements of Cash Flows
For the Year Ended December 31,

Cash flows from operating activities
Net income

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

Accrued expenses

Cash provided by operating activities

Cash flows from investing

activities

Security deposit

Cash provided from investing activities

Cash flows from financing
activities
Shareholder distributions

Cash (used) for financing activities
Increase (decrease) in cash for the period

Cash-beginning of period
Cash-end of period

2009 2008

$ 67,758 $120,372

(1,224) 1,224

66,534 121,596

540 -

540 -

(69,556) (121,986)

(69,556) (121,986)

(2,482)  (390)
11,579 11,969

$ 9,097 § 11,579




Westchester Capital Planning, Inc.
Statement of Shareholder’s Equity

Additional

Common PaidIn  Retained

Stock Capital  (Deficit) Total
Balance January 1, 2008 $ 2,000 $18422 § (9,913) $ 10,509
Net Income 120,372 120,372
Cash dividend distributed (121,986) (121,986)
Balance December 31, 2008 2,000 18,422 (11,527) 8,895
Net Income 67,758 67,758
Cash dividend distributed (69,556) (69,556)

Balance December 31, 2009 $ 2,000 $18422 $ (13,325 § 7,097




Westchester Capital Planning, Inc.
Notes to the Financial Statements
December 31, 2009 & 2008

A-Organization

Westchester Capital Planning, Inc. (the “Company”), is a New York company, providing
financial services to investors.

B-Summary of Significant Accounting Policies

The Company is on the accrual basis of accounting whereby income is recognized when earned
and expenses are recognized when incurred.

C-Income Taxes

The Company has elected to be treated as a sub-chapter “S” corporation for federal income tax
purposes. Consequently, federal income taxes are not payable by, or provided for, the Company.
Members are taxed individually on their share of the Company’s earnings. The Company’s net
income or loss allocated among the members in accordance with the regulations of the Company.

D-Net Capital Requirements

As a registered broker-dealer, the Company is subject to the Securities and Exchange
Commission’s Uniform Net Capital Rule, which requires the maintenance of minimum net
capital. As of December 31, 2009 and 2008 the company was in compliance with its capital
requirements and had excess net capital of $2,097 and $3,355, respectively.



Westchester Capital Planning, Inc.
Statements of Net Capital
For the Year Ended December 31,

2009 2008
Total Assets 9,097 12,119
Less: total liabilities 2,000 3,224
Net worth W _—_8,255——
Less: non-allowable assets - 540
Current capital _——7,0—97 ——?,—35—{
Less: haircuts - -
Net capital 7,097 8,355
Required net capital 5,000 5,000
Excess net capital 2,097 3,355
Aggregate indebtedness 2,000 3,224

Aggregate indebtedness to net capital 28.18% 38.59%



