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OATH OR AFFIRMATION

I, Dean Curnutt , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Macro Risk Advisors, LLC , as

of December 31 ,20_09 , 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:

D Prnith

Signature

President
Title

1 "-L)\% Moac s3lz0lzo0

Notary\‘bublic JIMMY SABBAR
Notary Public, State of New York
No. 01SA6094357
Qualified in Queens County
Commission Expires June 16, 2011

—

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

(a) Facing page.

(b) Statement of Financial Condition.

(c) 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
consolidation.

(1) 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.

UK O ODO00ONOXNKKXX

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

INDEPENDENT AUDITOR'S REPORT

To the Member
Macro Risk Advisors, LLC

We have audited the accompanying statement of financial condition of Macro Risk Advisors, LLC (a New York
Limited Liability Company) as of December 31, 2009, and the related statements of income, changes in ownership
equity, and cash flows for the period April 1, 2009 through December 31, 2009 that you are filing pursuant to rule
17a-5 under the Securities Exchange Act of 1934. These financial statements are the responsibility of Macro Risk
Advisors, LLC'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 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 Macro Risk Advisors, LLC as of December 31, 2009, and the results of its operations and its cash flows for the
period 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 relation to the basic financial

statements taken as a whole.
2/ N LK
L/ g

Philadelphia, Pennsylvania
March 29, 2010
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

1

I'BROKEROR DEALER Macro Risk Advisors, LLC N 3 l | | | | | | -m

10.

1.
12.

See

1/76

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

as of (MM/DD/YY) 12/31/09 99
SEC FILE NO. 8-67973 98
ASSETS Consolidated | [ 198
) Unconsolidated ux 199
Allowable Non-Allowable Total
Cash ... e $ 3,566,673 | éﬁﬁ I $ 3.566.673 750
Receivables from brokers or dealers: v
A. Clearance account 3 1,804,656 295
B. Other.......ccoooeeeeeeeceeececeeen, 4,369 300 $ 1,158,899 650 2,967.924 810
Receivables from non-customers 355 600 | 7 830
Securities and spot commodities
owned, at market value:
A. Exempted securities.......couvnvreninnncncnenns 418
B. Debt securities........c.cccveverreecciieccirieieeeees 419
C. OPLONS ...ovevriirierrinrieereareesrerensseresensaesaesns 420
D. Other securities ........occvvevrcercineeeireceerennen. v 100,000 424
E. Spot commodities.........cccerreeereerrerrerccrernen. 4 100,000 850

Securities and/or other investments
not readilv marketable:
A. Atcost 2v $
B. Atestimated fair value ........cccceceeveveceennenn 440 610 860
Securities borrowed under subordination agree-
ments and partners' individual and capital
securities accounts, at market value: ......... 460 630 880
A. Exempted
securities $
B. Other
securities $
Secured demand notes .........ccccvecvrvveeeccncienne 470 640 890
market value of collateral:
A. Exempted
securities $
B. Other
securities $
Memberships in exchanges:
A. Owned, at
market $
B. Owned, at cost ......ccceovvrecrriicrercceeceeeeees 650
C. Contributed for use of the company,
at market value.........coovveevenicesiiciee 6 660 . 900
Investments in and receivables from
affiliates, subsidiaries and
associates pannerships ........ccoccveeevveenennne 480 670 910
Property, furniture, equipment,
leasehold improvements and rights
under lease agreements, at cost-net
of accumulated depreciation .
and amortization..........c.ccccvvrrenennieneneecnes 490 223,008 680 223,008 920
Other assets........ccocvvuvnnirnrininirneserseseseenns 535 412,037 735 412.037 930
TOTAL ASSETS.........ccooovviinreinrnen 5% 5475698 |1 540] $ 1,793,944 7401 $ 7,269,642 940 |
OMIT PENNIES

accompanying notes

Page 1
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

BROKER OR DEALER Macro Risk Advisors, LLC as of 12/31/09

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 ... $ | 1045| $ @1‘3 $ I 1470|
14. Payable to brokers or dealers: :
A. Clearance account 1114 688,343 1315 688.343 1560
B. Other.....cccoovvvenrincnene 1115 1305 1540
15. Payable to non-customers...........ccceccceveenennne 1155 1355 1610
16. Securities sold not yet purchased,
at market value..........cccoeevvenencensinnecceeiens | 1360‘ I 1620|
17. Accounts payable, accrued liabilities,
expenses and other.........ccccccevveeiveeceeeneen. 145,039 | 1205 | I 1385| 145.039 I 1685 I
18. Notes and mortgages payable:
A. UNSECUTEd .....coecveririeirirenieeeesieseeceeree e 1210] | v 1690
B. SECUMEH woroevereeesseeeeseeresersseese s 1211] 12 [1390] 14 1700
19. Liabilities subordinated to claims
of general creditors:
A. Cash DOITOWINGS .......cccveerenreenrenncnereernnna [1400] I 1710|
1. from outsiders g' $
2. Includes equity subordination (15c3-1(d))
of...... $
B. Securities borrowings, at market value....... | 141 0| | 1720|
from outsiders  $
C. Pursuant to secured demand note
collateral agreements..........coeoieniinienenne | 1420| | 1730|
1. from outsiders $
2. Includes equity subordination (15¢3-1(d))
of...... $
D. Exchange memberships contributed for
use of company, at market value................. | 1430| | 1740 |
E. Accounts and other borrowings not
qualified for net capital purposes................ 1220 1440 1750
20. TOTAL LIABILITIES. ............. RO $ 145,039 1230 $ 688,343 1450] $ 833.382 1760
Ownership Equity
271, S0l PrOPIIEIOTSIIP. .. .eeuiiiiiieie ettt e et e et st et e st e b e s he et et e ehteatsats s bt e s ee s e aeensanseesesnaresssearansesaeantensesnensanns :5 $ 1770
22. Partnership (limited partners..............cc..co....... MK [1020 |) 6,436,260 1780
23. Corporation:
I o (= (=T 1= T IR (oo O O OO OO OOV O OSSOSO 1791
B. COMMON SIOCK ...uitiiiicieiisie ettt e e e e e eat et e e aseaaassesasaarsesese s ernssersenannsesessannans 1792
C. Additional paid-in CAPILAL..........coeiririee ettt b e s e aeae e ea ke et e bR b b be s b ebeanrneran 1793
D. RetaiNEd BArMINGS ... ..c ittt ettt ettt b e e b e e bt st ek s h S e b e e e e e et et e ae e s e s e e re e aeeReere et e naeeaeearanes 1794
E. TOMAL...ooiice e st h e h ek b e e R e Re Rt ena e s e s e A e e e A e bt e e R e teana v 1795
F. Less capital STOCK iN trEASUNY ...ttt st st b e bbb en s a st eee 16 ( )] 1796
24, TOTAL OWNERSHIP EQUITY ...t cescetetreseeessest ettt ss s s s s s nssassss st sasasasasasansnsssan $ 6.436.260 1800
25. TOTAL LIABILITIES AND OWNERSHIP EQUITY ....ccviiereriirrririnisenrsesseeessssessssesssesesssssssssssssssssssesesasassssssasas $ 7,269,642 1810
OMIT PENNIES

See accompanying notes

1/76 Page 2



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
N PART IIA
o BROKER OR DEALER Macro Risk Advisors, LLC as of 12/31/09
o COMPUTATION OF NET CAPITAL
1. Total ownership equity from Statement of FINANCIal CONGIION ..............ocue.ueeeeeeeeeeeeeeeseeeseeeesseseesseeessseseseeseessesesesesssssesees , 8 6,436,260 3480
- 2. Deduct ownership equity not allowable for Net Capital ............ccceeiiiieeiineriiccee et er et oreeaee e e e e 19 ( )| 3490
3. Total ownership equity qualified for Net Capital 6.436.260 3500
-~ 4, Add:
A. Liabilities subordinated to claims of general creditors allowable in computation of net capital 3520
e B. Other (deductions) or alloWabIE CIEAILS (LISE).......cceeuireirieecreretceeeeeese et n e e et sa st sa et nene 3525
5. Total capital and allowable subordinated liabilities $ 6,436,260 3530
..... 6. Deductions and/or charges:
A. Total nonallowable assets from Statement of Financial Condition (Notes B and C)$ 1,793,944 3540
— B. Secured demand note defiCiENCY .........cccceeveiiieeiceceeccece e 3590
C. Commodity futures contracts and spot commodities-
- proprietary capital Charges.. ..o e 3600
D. Other deductions and/Or ChAIgES .........ccceceeeereeueeieeceeeeeee sttt enas 3610 ( 1,793,944 )| 3620
. 7. Other additions and/or alloWable Credits (LISE)..........ccvciveieeeeeeeiiecece ettt s s et eeae et et eee et et eressaeeseseasersreneeanen v 3630
) 8. Net capital before haircuts 0n SECUMIES POSIIONS ........ccceerieiieiiririniree et s s e e se s s ssss s srane 20 $ 4,642,316 3640
9. Haircuts on securities (computed, where applicable,
o pursuant to 15¢3-1 (f)):
A. Contractual securities COMMItMENTS.......cccceeeieieeceteee e $ 3660
B. Subordinated securities BOIOWINGS ........cccceeeieeeeeeceeecceceeceee s 3670
C. Trading and investment securities: ’ v
o 1. Exempted SECUMTIES .....c.ooveiieeeeeee ettt 18 3735
2. Debt SECUMMES.....covvireiieceer et 3733
e 8. OPHONS ..ttt ea e et et e et e bt be e s e beeaeer e anas 3730
4. OhEr SECUMEIES .....cueueiviieaciieireeecrereeee et ere et re e s et e s se e ese st se e eaessssens 3734
e D. Undue Concentration 3650
E. Other (List) 3736 ( )| 3740
N FO. NELCAPIA ....covieeieieeceee ettt e e eae e e s e eae et s eees s et s eaesmsses s st s ea s s e eesessasesaesesseseeseseeeeeasseean s e eneannneeenennaen $ 4,642,316 3750
OMIT PENNIES
- There was no difference between the audited and unaudited calculation of net capital
— pursuant to Rule 15¢3-1.

- See accompanying notes

o 3/78 Page 3
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

BROKER OR DEALER Macro Risk Advisors, LLC as of 12/31/09

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Part A
11. Minimum net capital required (6-2/3% Of HNE 18) .....ccueouiiiiiiiei et seesae s s st s ssaabeebeebne b e ereeneennness $ 9,669 I 3756|
12. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital requirement
of subsidiaries computed in accordance With NOE (A) ...c....evuevuiriiiiieie et ettt se e s $ 5,000 3758
13. Net capital requirement (Greater 0f NG 11 OF 12) .....vi i b et s sttt b et e es st bees $ 9,669 3760
14. Excess net capital (N 10 185 13) ....ciii ittt sttt sttt et e es e a e a et b e bababebebeae s asababane .8 4,632,647 3770
15 Excess net capital at 100% (line 10 1855 10% Of [IN€ 18) ...cuureuieriirericriciririnerie e esaere e esssseseeessaessssssessssssesessans 2§ 4,627,812 3780
COMPUTATION OF AGGREGATE INDEBTEDNESS
16. Total A.l. liabilities from Statement of Financial Condition ............cccoiiriiiierierieee ettt eae s eene $ 145,039 [3790]
17. Add: v
A. Drafts forimmediate credit...........coororenrieecee s 21 § | 3800|
B. Market value of securities borrowed for which no equivalent
value is paid Or Credited ........c.coviiiiiiiieeec e $ 3810
C. Other unrecorded amoumts (LiSt).......cocececverirccneniienenecere e $ 3820 $ 3838
18. Total aggregate INAEDIBANESS..... ..ottt ce ettt e s b e s e s e b e s e e e e aessa s essessasnnseasensenens $ 145.039 3840
19. Percentage of aggregate indebtedness to net capital (line 18 + by iN€ 10) .....covvieereeececceee e % 3.12 3750
20. Percentage of debt to debt-equity total computed in accordance with Rule 15¢3-1 (d) 3760
COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT
PartB
21. 2% of combined aggregate debit items as shown in Formula 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 consolidated SUDSIAIANES' AEDILS..........cco i ae e e a et s s s ebe st e s enseneseeneen $
22. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital v
requirement of subsidiaries computed in accordance With NOtE (A) ......cccccevciiececeieeeeeree e 23 § 3880
23. Net capital requirement (Greater Of HNE 271 OF 22) ..ottt sttt et a e s s s es s st s s eeneeeeneeesssaanens $ 3760
24. Excess net Capital (NE TOIESS 23) ..o e ececerereereerrerereerrirestresesee st s e se s ese s e e e e ssessesessessessessseasensanseseesensansesessessensssssseres $
25. Net capital in excess of:
5% of combined aggregate debit items oF $120,000 ..........cociierrerirein e e st se et e s e seseastesse e ebe s seereeaeseeneas $ [3920]
OMIT PENNIES
NOTES:
(A) The minimum net capital requirement should be computed by adding the minimum dollar net capital requirement

B)

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 4% of aggregate debits if alternative method is used.

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.

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

See accompanying notes

3/83
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

BROKER OR DEALER  Macro Risk Advisors, LLC

For the period (MMDDYY) from2v4 04/01/09 I.aﬂﬁz_’ to 12/31/09 3933
Number of months included in this statement 8
COMPUTATION OF NET INCOME (LOSS)
REVENUE
1. Commissions:
a. Commissions on transactions in exchange listed equity securities executed on an exchange..............occeveeeeeeeieieveninenne $ 8,398,693 3935
b. Commissions on listed option tranSACHONS ............coeeeeciinirircrers e eaeeeas .25 3938
c. All other securities commissions.................. 3939
d. Total SECUNLIES COMMUSSIONS......ciiieirieiiirire ettt ettt e e e et as b b a b se e b ebese s ebsse b saes e e seess e sbsssesssnasabasesranans 8,398,693 3940
2. Gains or losses on firm securities trading accounts
a. From market making in options on a national SECUrties EXChANGE.........ccceicerieiiieeeiceetee e sssss s 3945
D. From all Other trading ........cocoierereieiree et rtetr sttt e st e s e e st et e s ebenseseebe st enseseesensesseneeae et aneebesbsasessenesrentones 3949
C. TOMAI GAIN (JOSS) . uerurrrierrrieieeceseeteee e ree st et et st e e et esanessssese e e saesae st eaeeaesb e sassessasassessesessearrsenseaeeseseseeaseneebessesensabestansenssressannsns 3950
3. Gains or losses on firm securities INVESIMENT ACCOUNTS........c.cccvviireviicieececce et ee ettt e st se s nns v 3952
4.  Profit (loss) from underwriting and SEHlING GrOUPS .......ccccouererinrierrrrreree st es et st ae e sae s seesessstenssesbansssabens 26 3955
5. Revenue from sale of iNveStMent COMPANY SAIES.........cccvirrreeeerrie et s s sssae s s srsbs s snsasesanssesbens 3970
6. COMMOGIHIES TEVENUE ... ittt ete s ettt et s sttt s e e be s s b ebes e s b sese s sbess st ssesenssesbe s eesbantansssabaseran 3990
7. Fees for account supervision, investment advisory and administrative SErViCes.........cccooeeeeeeereeeieerereeeeesessseenenas 3975
8. OHher reVENUE ...ttt a e eas 8.943 3995
G, TOMAI FBVENUE ...ttt ettt h et £ ket e A e s et et en s e e s e s s s sesssssa e s ebese e saess b ebereseetensrnerenstare 8.407.636
EXPENSES
10. Salaries and other employment costs for general partners and voting stockholder officers ...........oovveirmrmreeviesseesecenene. § 4120
11. Other employee compensation and DENETIS ..ottt se e es 27 2,321,388 4115
12. Commissions paid t0 Other DrOKEr-AEAIETS ..........ccecciiiiirerr ettt a e sr e s s s e srsbe e se s s snnanan . 318.452 4140
13, INTEIEST EXPENSE .....cviiii ettt sttt et ettt e s e e R e A ese s et aatsaesare ek s A et exbrmese e seseasebe e e b et e e SRR e 4075
a. Includes interest on accounts subject to subordination agreements....
14. RegUITOry fEES ANU EXPENSES .....coiuiieicieerree e res e sae e et e e sa st e e b e s e s eressbe s e sae s eseaeseaseessenesssssasasssssaeseseesemeanneeeeannreneanneen 9,040 4195
1B, OHNEI XPENSES.......ovieieeeeete ettt sttt e ettt et et et eae e e e e e e ee e s et et e bt et et esetebeessessssbebebebebessesasetersratababasassasnesennn 1,886,925 4100
T6. TOMAl BXPENSES.....cveeeieetrtee ettt ettt asae e e s et et e s e s e s e baRe e b e ses b sesses et aeaenesae s e s seeseassaes st et ese st et seeaeseenesresrannananene $ 4,535,805 4200
NET INCOME
17. Netincome (loss) before Federal income taxes and items below (Iltem 9 [€SS HeM 16) ......cucueeeeeeeeeeeeeiiircict e $ 3,871.831 4210
18. Provision for Federal income taxes (for parent ONIY) .........cccccoeviiririeierecrccres e sae e s e st s et nnenens 2'8 4220
19 Equity in earnings (losses) of unconsolidated subsidiaries not included above ............ccovveeeececeiiecntce s s 4222
a. After Federal iNCOMe taxes Of ........ccccoieerrireineieccceee s anes
20. EXraordinary gains (I0SSES) .....c.ciiiicricriiiiciiie ettt ettt a e e s e s s e nran b s b s be e s ebeanerenenerenens [2224]
a. After Federal inCoOme taxes Of.......cccoevviriiceieeererniinrn e
21. Cumulative effect of changes in accounting PHNCIPIES..........cov v as et be s st ebe s erenens 4225
22. Netincome (loss) after Federal income taxes and extraordinary items 3,871,831 423_QJ
MONTHLY INCOME
23. Income (current month only) before provision for Federal income taxes and extraordinary items..........c.ococevevveerrrerereeennnes $ ( 242,505 [a211]

See accompanying notes

3/78 Page 5
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART IIA
BROKER OR DEALER  Macro Risk Advisors, LLC
For the period (MMDDYY) from 04/01/09 to 12/31/09
STATEMENT OF CHANGES IN OWNERSHIP EQUITY
(SOLE PROPRIETORSHIP, PARTNERSHIP OR CORPORATION})
1. Balance, beginning Of PErOQ...........c.cciiiiiiii e ettt bbbt b et en e ene e ereen et $ 2,074,817 4240
A. NEEINCOME (JOSS) ...cvvvriiieiieieicee et b ettt sttt ss s s s s ssa e st 3.871,831 4250
B. Additions (includes non-conforming capital of ................ccceeeevcinieiinninncnnceeenne 29 4262 |) 500,000 4260
C. Deductions (includes non-conforming capital of ............cccceceeeeveeveneneeeinrerieeereeeenns 4272 |) 10,388 4270
2. Balance, end of Period (FrOM HEM 1800) ............coovwwwweerooooeeeeeesoeeeeeseseseesseeseesseseseseseesesessseesesseeeseeeeeseseeeeeseseesssssssesssssess s $ 6,436,260 [4290]
STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED
TO CLAIMS OF GENERAL CREDITORS
3. Balance, beginning Of PEIIOU. .........cu ittt e b en et e et et a b s 30 $ 4300
AL INCTBASES ...ttt et e a e bRt h bRt bR ee e et et ee e ee et e b S eeeeeee e eeeee e eaene st e e e s e e eeenteeeeeaennen 4310
B. DBCTBASES .....oeeieececct ettt bbb bt a bbb ete e s eaeseee et e ae s st e e e s e et et e re e ea e e et et e rareeeeen 4320
4. Balance, end of period (From EM 3520 ......c.oovieiiriiitie ettt ettt sttt et eeeeeaeesaneseneseserrasstssesesesens $ [4330]
OMIT PENNIES

See accompanying notes

3/78 Page 6
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART lIA

BROKER OR DEALER Macro Risk Advisors, LLC as of 12/31/09

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) (1)—$2,500 capital category as per RUIE 15C3-T........ccvviiriiriririere e eesess st s see st s sse e et sbe b eneerenenns [4550]
B. (k) (2)(A)—"Special Account for the Exclusive Benefit of
CUSTOMENS" MAINTAINEM ...ttt e b e e e e s e e s e e e e e e m s e baeseesesbesaeebesresaaaasaes | ;560|
C. (k) (2)(B)—All customer transactions cleared through another
brokey-dealer on a fully disclosed basis. Name of clearing
firm 31 Goldman Sachs @ X 4570
D. (k) (3)—Exempted by order of the COMMISSION ......ccuvuvueririiiiiricrr ettt e e e ererens 4580
Ownership 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
See below for Qutsider? and/or Net Capital Maturity Renew
code to enter Name of Lender or Contributor (In or Out) Value of Securities) Date {ves or no)
a2 [4600] [4601] [4602] [(4603] [4604] 14605]
33 [a610] [2611] [4812] [2613] [4614] [4615]
34 |4620| | 4621 I | 4622 | | 4623| I4624| I 4625|
3 [4630] [4631] [[4632] [4633] [4634] [4635]
36 [4640] [2641] [4642] [4643] [4644] [4645]
37 [4650] [4651] [4652] [4653] [4654] [4655]
38 [4660] [4661] [4662] [4663] [4664] [4665]
39 [4670] [4671] [4672] [[4673] [4674]| l4675]
40 [4680] [4681] [(4e82] [4683] [4684] {4685
v
a1 [2690] [4601] [2602] [4604] [ 4695
v
TOTAL $.42 @

OMIT PENNIES

Instructions: Detail listing must include the total of items maturing during the six month period following the
report date, regardiess of whether or not the capital contribution is expected to be renewed. The
schedule must also include proposed capital withdrawals scheduled within the six month
period 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(c)(2)(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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MACRO RISK ADVISORS, LLC

STATEMENT OF CASH FLOWS

For the period April 1, 2009 through December 31, 2009

CASH FLOWS FROM OPERATING ACTIVITIES

Net income

Adjustments to reconcile net income to net cash

provided by (used for) operating activities
Depreciation expense

(Increase) decrease in
Accounts receivable
Other assets

Increase (decrease) in
Payable to brokers or dealers
Accounts payable and accrued expenses

Net cash provided by operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of other securities

CASH FLOWS FROM FINANCING ACTIVITIES
Capital contributions

Net increase in cash

CASH
Beginning of period

End of period

$3,871,831

31,164

(2,967,924)
(237,622)

688,343

145,039
1,530,831

(100.000)

500.000

1,930,831

1,635.842

$3.566.673

See accompanying notes



MACRO RISK ADVISORS, LLC

NOTES TO FINANCIAL STATEMENTS

December 31, 2009

(1) SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

[

S

g

Organization

Macro Risk Advisors, LLC (the "Company"), a New York Limited Liability Company, is a registered broker-
dealer under the Securities Exchange Act of 1934. The Company clears its securities transactions on a fully
disclosed basis with a clearing broker. The Company's effective date of organization was May 9, 2008, and
the effective date of the Company's registration as a broker-dealer was April 14, 2009.

MRA is a derivatives strategy and transaction execution firm specializing in generating trade ideas and
providing financial market intelligence to institutional investors. The Company uses its expertise in derivative
sales trading and its access to a diverse liquidity pool to help its clients execute trades in an efficient manner.
MRA is a wholly owned subsidiary of Macro Holdings, LLC (the “Parent"), and is a member of the Securities
Investor Protection Company ( “SIPC") and Financial Industry Regulatory Authority ("FINRA").

Accounting 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.

Concentrations of Credit Risk

Financial instruments that potentially subject the Company to concentrations of credit risk consist principally
of cash and accounts receivable. The Company places its cash with high credit quality financial institutions.
At times, such amounts may exceed federally insured limits. Account monitoring procedures are utilized to
minimize the risk of loss from accounts receivable. The Company generally does not require collateral or
other security from its customers. The Company has two customers that represented approximately 71% of
revenues in 2009 and 60% of accounts receivable at December 31, 2009.

Securities Transactions

Securities transactions (and related commissions, revenue and expenses) are recorded on a trade date
basis as if they had settled.

Investments are recorded at fair value (See Note 3).

Accountis Receivable

Accounts receivable are stated at the amount management expects to collect from outstanding balances.
Management provides for probable uncollectible amounts through a charge to earnings and a credit to an
allowance for doubtful accounts. The allowance for doubtful accounts is estimated based on the Company's
historical losses, current economic conditions, and the financial stability of its customers. Balances that are still
outstanding after management has used reasonable collection efforts are written off through a charge to the
valuation allowance and a credit to trade accounts receivable. The company generally does not charge interest.

Property and Equipment

Property and equipment are stated at cost. Expenditures for maintenance and repairs are charged to
expense as incurred. Depreciation of equipment is computed on the straight-line method with estimated
useful lives of 5 years. Leasehold improvements are amortized over the shorter of the estimated useful life
or the remaining term of the lease.

Income Taxes

The Company is a limited liability company and a wholly-owned subsidiary of the Parent which is also a
limited liability company. For both federal and state tax purposes, LLC's are taxed as partnerships. All
income taxes on net earnings are payable by the members of the LLC and, accordingly, no provision for
income taxes is required.




MACRO RISK ADVISORS, LLC

NOTES TO FINANCIAL STATEMENTS

December 31, 2009

6]

(3)

Effective January 1, 2009, the Company adopted the provisions of FASB Accounting Standards Codification
740-10, "Accounting for Uncertainty in Income Taxes”("ASC 740-10"). ASC 740-10 clarifies the accounting
for uncertainty in income taxes recognized in an enterprise's financial statements by prescribing a recognition
threshold and measurement attributes for the financial statement recognition and measurement of a tax
position taken or expected to be taken in a tax return. ASC 740-10 also provides guidance on derecognition,
classification, interest and penalties, accounting for interim periods, disclosure and transition. It is the
Company's policy to record interest and penalties related to uncertain income tax positions, if any, as a
component of income tax expense. Prior to adopting ASC 740-10, the Company used the guidance provided
in ASC 450 ("Accounting for Contingencies"). The adoption of ASC 740-10 had no effect on the financial
statements of the Company.

As of December 31, 2009, the Company had no uncertain tax positions that would require recognition or
disclosure in the financial statements. The Company does not file income tax returns because it is a
disregarded entity for income tax purposes.

ACCOUNTS RECEIVABLE
Accounts receivable consisted of the following at December 31, 2009:
Billed $ 229,814
Unbilled 929,085
$1,158,899

FAIR VALUE MEASUREMENTS OF ASSETS AND LIABILITIES

Accounting standards define fair value, establish a framework for measuring fair value, and establish a fair
value hierarchy which prioritizes the inputs to valuation techniques. Fair value is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. A fair value measurement assumes that the transaction to sell the asset or transfer the
liability occurs in the principal market for the asset or liability or, in the absence of a principal market, the most
advantageous market. Valuation techniques that are consistent with the market, income or cost approach, as
specified by accounting standards, are used to measure fair value.

The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value into three broad
levels:

Level 1 — Inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities the
Company has the ability to access.

Level 2 - Inputs (other than quoted market prices included within Level 1) that are observable for the asset
or liability, either directly or indirectly.

Level 3— Observable inputs for the asset or liability and rely on management's own assumptions about the
assumptions that market participants would use in pricing the asset or liability. (The unobservable inputs
should be developed based on the best information available in the circumstances and may include the
Company's own data.)

. The following table presents the Company's fair value hierarchy for those assets and liabilities measured at fair
value on a recurring basis as of December 31, 2009: '

Level 1 Level2 Level3 Total

Assets

Money market $100.000 $ - $ - $100.000

-10-



MACRO RISK ADVISORS, LLC

NOTES TO FINANCIAL STATEMENTS

December 31, 2009 »
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COMMITMENTS

The Company leases its office facilities in New York, New York under a five-year noncancelable lease expiring
in July 2013. This lease requires the Company to pay their proportionate share of real estate taxes. Rent
expense related to this lease for the year ended December 31, 2009 was $205,560. Future minimum payments
under this lease are as follows: $209,618 in 2010; $215,907 in 2011; $225,450 in 2012; and $136,259 in 2013.

The Company leases office equipment under a three-year noncancelable lease expiring in December 2011.
Total expenses under this lease for the year ended December 31, 2009 were $4,716. Future minimum
payments under this lease are $4,716 in 2010 and 2011.

In addition, the Company entered into a two-year license agreement for software which expires in December
2010. This agreement calls for minimum monthly payments plus usage fees. Total payments under this
agreement were $31,364 for the year ended December 31, 2009. Total future minimum payments under this
agreement are $60,000 for the year ended December 31, 2010.

REGULATORY REQUIREMENTS

The Company is exempt from the provisions 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. All
customer transactions are cleared through another broker-dealer on a fully-disciosed basis.

Pursuant to the net capital provisions of Rule 15¢3-1 under the Securities Exchange Act of 1934, the Company
is required to maintain a 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 December 31,
2009, the Company had net capital of $4,642,316 and net capital requirements of $9,669. The percentage of
aggregate indebtedness to net capital was 3.12%.

FINANCIAL INSTRUMENTS WITH OFF-BALANCE-SHEET CREDIT RISK

As discussed in Note 5, the Company's customers' securities transactions are introduced on a fully disclosed
basis with its clearing broker/dealer. The clearing broker/dealer and other custodians carry all of the accounts
of the customers of the Company and are responsible for custody, collection of and payment of funds, and
receipt and delivery of securities relative to customer transactions. Off-balance-sheet risk exists with respect to
these transactions due to the possibility that customers may be unable to fulfill the contractual commitments
wherein the clearing broker/dealer may charge any losses it incurs to the Company. The Company seeks to
minimize this risk through procedures designed to monitor the credit worthiness of its customers and to ensure
that customer transactions are processed properly by the clearing broker/dealer.

In addition, the Company maintains a cash account with the clearing broker/dealer. As a result, the Company is
exposed to credit risk in the event of insolvency or other failure of the clearing broker/dealer to meet its
obligations. The Company manages this risk by dealing with a major financial institution and monitoring its
credit worthiness.

SUBSEQUENT EVENTS

In May 2009, the FASB established standards related to accounting for, and disclosure of, events that occur after
the balance sheet date, but before financial statements are issued or are available to be issued. We have adopted
the provisions of this new authoritative guidance, which became effective for interim and annual reporting periods
ending after June 15, 2009. Subsequent events have been evaluated through the date and time the financial
statements were issued on March 29, 2010. No material subsequent events have occurred since December 31,
2009 that required recognition or disclosure in our current period financial statements.

-11-
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CERTIFIED PUBLIC ACCOUNTANTS

REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS
ON INTERNAL CONTROL REQUIRED BY SEC RULE 17a-5

To the Member
Macro Risk Advisors, LLC

in planning and performing our audit of the financial statements and supplemental schedules of Macro Risk Advisors,
LLC ("MRA"), as of and for the year ended December 31, 2009, in accordance with U.S. generally accepted auditing
standards, we considered its internal control over financial reporting (internal control) as a basis for designing our
audit 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 MRA's internal control. Accordingly, we do not express an opinion on
the effectiveness of MRA's internal control.

Also, as required by rule 17a-5(g)(1) of the Securities Exchange Commission ( "SEC"), we have made a study of the
practices and procedures followed by MRA, including 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 MRA 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 MRA in any
of the following:

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

2. Obtaining and maintaining physical possession or control of all fully paid and excess margin securities of
customers as required by rule 15¢3-3

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

The management of MRA is responsible for establishing and maintaining internal control and the practices and
procedures referred to in the preceding paragraph. In fuifilling 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 MRA 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 U.S. 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 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.
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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 U.S. 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 MRA's practices and procedures, as described in the second paragraph of this report, were adequate
at December 31, 2009, to meet the SEC's objectives.

This report is intended solely for the information and use of the Directors, 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 should not be used by anyone other than these specified parties.

Y L4

Philadelphia, Pennsylvania
March 29, 2010



CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT ACCOUNTANT'S REPORT
ON APPLYING AGREED-UPON PROCEDURES RELATED TO
AN ENTITY'S SIPC ASSESSMENT RECONCILIATION

To the Member of
Macro Risk Advisors, LLC

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the procedures
enumerated below with respect to the accompanying Schedule of Assessment and Payments [Transitional
Assessment Reconciliation (Form SIPC-7T)] to the Securities Investor Protection Corporation (“SIPC") for the period
April 1, 2009 through December 31, 2009, which were agreed to by Macro Risk Advisors, LLC and the Securities and
Exchange Commission, Financial Industry Regulatory Authority, Inc. and SIPC, solely to assist you and the other
specified parties in evaluating Macro Risk Advisors, LLC's compliance with the applicable instructions of the
Transitional Assessment Reconciliation (Form SIPC-7T). Macro Risk Advisors, LLC's management is responsible
for Macro Risk Advisors, LLC's compliance with those requirements. This agreed-upon procedures engagement was
conducted in accordance with attestation standards established by the American Institute of Certified Public
Accountants. The sufficiency of these procedures is solely the responsibility of those parties specified in this report.
Consequently, we make no representation regarding the sufficiency of the procedures described below either for the
purpose for which this report has been requested or for any other purpose. The procedures we performed and our
findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7T with respective cash disbursement entries from
checking account statements noting no differences;

2. Compared the amounts for the period April 1, 2009 through December 31, 2009 included in the amounts
reported on the audited Form X-17A-5 for the period ended December 31, 2009, with the amounts reported in
the Form SIPC-7T for the period April 1, 2009 through December 31, 2009 noting the following difference,
which did not effect the total assessment: the Company netted its nonsecurities business revenue deduction
against gross revenue which caused the SIPC-7T to show $8,943 less gross revenue than the Form X-17A-5.
Net securities revenue was not affected by this difference;

3. Compared any adjustments reported in Form SIPC-7T with supporting schedules and working papers noting
the following differences: commissions, floor brokerage and clearance paid to other SIPC members was
understated by $273 and the revenue not related to the securities business deduction was understated by
$8,943;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7T and in the related schedules
and working papers supporting the adjustments noting only the differences noted above. The total assessment
was not affected as a result of these differences.

We were not engaged to, and did not conduct an examination, the objective of which would be the expression of an
opinion on compliance. Accordingly, we do not express such an opinion. Had we performed additional procedures,
other matters might have come to our attention that would have been reported to you.

This report is intended solely for the information and use of the specified parties Ilsted above and is not intended to
be and should not be used by anyone other than these specified parties.

//JLM

Philadelphia, Pennsylvania
March 29, 2010
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MACRO RISK ADVISORS, LLC

SCHEDULE OF ASSESSMENT AND PAYMENTS TO THE SECURITIES INVESTORS PROTECTION
CORPORATION (SIPC) — PURSUANT TO RULE 17a-5(e)(4)

Nine months ended December 31, 2009

General assessment $ 18,840

Less
Prior year overpayment applied -
Payments made:

SIPC-6: July 27, 2009 $ 4,803
SIPC-7T: January 28, 2010 13.677
18,840
Total assessment balance due $ -
Determination of SIPC net operating revenues and general assessment
Total revenue (Focus Line 12/Part llA Line 9) $ 8,407,636
Additions

Total revenues from the securities business of subsidiaries (except foreign

subsidiaries) and predecessors not included above -
Net loss from principal transactions in securities in trading accounts -
Net loss from principal transactions in commodities in trading accounts -
Interest and dividend expense deducted in determining total revenue -
Net loss from management of or participation in the underwriting or

distribution of securities -
Expenses other that advertising, printing, registration fees and legal fees

deducted in determining net profit from management or participation in

underwriting or distribution of securities -
Net loss from securities in investment accounts -

Total additions -

Deductions
Revenues from the distribution of shares of a registered open end investment
company or unit investment trust, from the sale of variable annuities, from
the business of insurance, from investment advisory services rendered to
registered investment companies or insurance company separate accounts,
and from transactions in security futures products -
Revenues from commodity transactions -
Commissions, floor brokerage and clearance paid to other SIPC members
in connection with security transactions 1,006,796
Reimbursements for postage in connection with proxy solicitation -
Net gain from securities in investment accounts -
100% of commissions and markups earned from transactions in (i)
.certificates of deposit and (ii) Treasury bills, bankers acceptance or
commercial paper that mature nine months or less from issuance date -
Direct expenses of printing, advertising and legal fees incurred in
connection with other revenue related to the securities business (revenue
defined by Section 16(9)(L) of the Act)
Other revenue not related either directly or indirectly to the securities business

The greater of:
Total interest and dividend expense (Focus Line 22/Part lIA, Line 13 plus
interest and dividend income included in additions in total revenues above -
40% of interest earned on Customers securities accounts (40% of FOCUS Line 5) -

8.943

Total deductions 1.015.739
SIPC net operating revenues 7,391,897

General assessment @ .0025 $ 18.480
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