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AFFIRMATION

Scott Kaplan affirm that to the best of my knowledge and belief the accompanying financial statements

and supplemental schedules pertaining to Sagent Advisors Inc at and for the year ended December 31 2009

are true and correct further affirm that to the best of my knowledge and be1ief neither the Company nor

any principal officer or director has any proprietary interest in any account classified solely as that of

customer

Scott

Chief Financial Officer

Subscribed to before me this

26th day of February 2010

lIlLY HUNTER

PUOUC4TATI oc NIW

No O1NU6 77627

Nosiou Cowly
19
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Deloitte
Deloitte Touche LLP

Two World Financial Center

New York NY 10281-1414

USA

Tel 2124362000

Fax 212 436 5000

www.deloitte.com

INDEPENDENT AUDITORS REPORT

To the Board of Directors of

Sagent Advisors Inc

We have audited the accompanying statement of financial condition of Sagent Advisors Inc the

Company as of December 31 2009 that you are filing pursuant to Rule 7a-5 under the

Securities Exchange Act of 1934 This financial statement is the responsibility of the Companys

management Our responsibility is to express an opinion on this financial statement 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 statement is free of material misstatement An

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

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

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

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

evidence supporting the amounts and disclosures in the financial statement 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 such statement of financial condition presents fairly in all material respects the

financial position of the Company at December 31 2009 in conformity with accounting

principles generally accepted in the United States of America

D14Lr
February 26 2010

Member of

Deloitte Touche Tohmatsu



SAGENT ADVISORS INC

STATEMENT OF FINANCIAL CONDITION
DECEMBER 31 2009

ASSETS

Cash and cash equivalents 32816075

Security deposits 8826843
Accounts receivable net of allowance of $439241 21 83723

Deferred income taxes 7621000

Property and equipment net of accumulated depreciation

and amortization of $1339630 295145

Income taxes receivable and other assets 3136257

Total assets 57535349

LIABILITIES AND STOCKHOLDERS EQUITY

LIABILITIES

Accounts payable and accrued expenses Note 23769011

Subordinated loans Note 2534049
Deferred revenue 521208

Total liabilities 26824268

COMMITMENTS AND CONTINGENCiES NOTE

STOCKHOLDERS EQUITY
Common stock $0.01 par value 12000 shares authorized

7300 issued and outstanding 73

Additional paid-in capital Note 59995847
Accumulated deficit Note 29284839

Total stockholders equity 30711081

Total liabilities and stockholders equity 57535349

See notes to statement of financial condition



SAGENT ADVISORS INC

NOTES TO STATEMENT OF FINANCIAL CONDITION
DECEMBER 31 2009

ORGANIZATION

Sagent Advisors Inc Sagent or the Company Delaware corporation was

incorporated on Septeniber 2003 The Companys primary business is that of providing

financial advisory services to clients in connection with mergers acquisitions financings

restructurings and other transactions The Company may also act as placement agent

arranger dealer-manager and/or underwriter in certain transactions The Companys clients

primarily consist of public and private companies in variety of industries as well as private

equity firms The Company has offices located in Charlotte Chicago New York and San

Francisco The Company is member of the Financial Industry Regulatory Authority

FINRA and has been registered broker-dealer since May 24 2004

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Use of Estimates The preparation of the Companys 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 financial statements and

related disclosures Significant estimates made by management include the allowance for

doubtful accounts accrual for employee incentive compensation and other accrued

expenses Actual results could differ materially from these estimates

Fair Value of FinancialAssets andLiabilities The carrying value of financial assets and

liabilities including cash and cash equivalents accounts receivable prepaid and other

assets and accounts payable and accrued expenses approximates their fair value because of

the short-term nature of these financial assets and liabilities

Cash and Cash Equivalents The Company considers all liquid investments with original

maturities of three months or less from the date of purchase to be cash equivalents Cash

and cash equivalents consist of cash in banks money market investments short-term

government bonds or Treasury bills which are held at three major U.S financial institutions

AllowanceforDoubfulAccounts The Company generally does not require collateral and

establishes an allowance for doubtful accounts based upon factors surrounding the credit

risk of clients non-payment risk of clients historical trends and other information As of

December 2009 an allowance of $439241 has been recorded

Property and Equzpnient Property and equipment consist of furniture fixtures equipment
leasehold improvements and computer hardware and software which are stated at cost

Depreciation is computed using the straight-line method over the lesser of the estimated

useful life or five years of the relevant furniture fixtures and office equipment and three

years for computer hardware and software Leasehold improvements are amortized using

the straight-line method over the lesser of the economic useful life of improvement or the

life of the lease The cost of maintenance and repairs are charged to expenses as incurred



The Company applies the provision of Financial Accounting Standards Board FASB
Accounting Standards Codification ASC350-40 Internal-Use Software formerly

American Institute of Certified Public Accountants Statement of Position 98-1 Accounting

for the Costs of Computer Software Developed or Obtained for Internal Use when costs

are incurred in developing software This statement requires that certain costs incurred for

purchasing or developing software for internal use be capitalized as internal use software

development costs and are included in property and equipment in the accompanying

statement of financial condition The Company began amortizing ceitain capitalized

computer software costs in 2005 when the related software was ready for its intended use

Revenue Recognition The Company recognizes revenues that are realized or realizable

and earned once persuasive evidence of an arrangement exists delivery has occurred or

services have been rendered the fee is fixed or determinable and collectability is assessed as

probable Revenues include fees earned from providing merger and acquisition and other

financial advisory services and fees earned from acting as placement agent arranger dealer-

manager and/or underwriter Fees may include retainer fees monthly and other periodic

fees and milestone fees each payable on certain date or the occurrence of milestone If

such fees are for services for period such fees are recognized as earned over the period in

which the services are rendered

From time to time the Company may generate other income including referral fees and

information services fees pursuant to certain agreements The Company recognizes referral

and information services fees as other income as services are rendered

Pursuant to the terms of specific engagement letters the Companys clients may reimburse

certain expenses incurred by the Company that are incurred in connection with such

engagements Expenses are reported net of such client expense reimbursements

Share Based Compensation The Company accounts for share based compensation in

accordance with ASC 718 Stock Compensation formerly FASB Statement 123R
Share-based Payment ASC 71 focuses primarily on accounting for transactions in

which an entity obtains employee services in exchange for share-based payments Under

ASC 718 the cost of employee services received in exchange for share-based award is

generally measured based on the grant-date fair value of the award and share-based

employee awards that require future service are amortized over the relevant service period

or the employees eligible retirement date whichever is earlier

Income Taxes The Company accounts for income taxes in accordance with the ASC 740

Income Taxes formerly FASB Statement 109 Accounting for Income Taxes
Deferred income taxes are recorded by applying statutory tax rates to temporary differences

between the financial statement carrying amounts and the tax bases of existing assets and

liabilities ASC 740-10 clarifies the accounting for uncertainty in income taxes recognized

in companys financial statements and prescribes recognition threshold and measurement

attribute for the financial statement recognition and measurement of tax position taken or

expected to be taken in an income tax return ASC 740-10 also provides guidance in

derecognition classification interest and penalties accounting in interim periods

disclosures and transition The Company has adopted ASC 740-10 formerly FASB

Interpretation No 48 Accounting for Uncertainty in Income Taxes an Interpretation of

FASB 109 As result of the adoption the Company did not have any unrecognized tax

benefits



Recent Prowuncenwnts In February 2010 the FASB issued Accounting Standards

Update No 20 10-09 ASU 20 10-09 Amendments to Certain Recognition and

Disclosure Requirements.ASU 2010-09 amends among otherth ings ASC 855-10

Subsequent Events which provides guidance for accounting for and disclosure of

subsequent events that are not addressed in other applicable generally accepted accounting

principles ASU 20 10-09 was effective upon issuance accordingly the Company evaluated

its subsequent events pursuant to ASU 20 10-09

In June 2009 the FASB issued FASB Statement No 168 The FASB Accounting Standards

CodfIcationTM and the Hierarchy of Generally Accepted Accounting Princples which is

now sub-topic within ASC 105-10 GenerallyAcceptedAccountingPrincples ASC 105-

10 ASC 105-10 establishes the codification as the source of authoritative generally

accepted accounting principles recognized by the FASB to be applied by nongovernmental

entities and all guidance contained in the codification carries an equal level of authority

ASC 105-10 is effective for interim and annual reporting periods ending after September 15

2009 References to generally accepted accounting principles contained in the Companys
financial statements have been updated to reflect the new codification references as

required

PROPERTY AND EQUIPMENT

As of December 31 2009 property and equipment consist of the following

Leasehold improvements 1703698

Computer hardware and software 1319034
Furniture and fixtures 689771

Office equipment 494610
Internal use software 83968

4291081

Less accumulated depreciation and amortization 1339630

2951451

ACCOUNTS PAYABLE AND ACCRUED EXPENSES

As of December 31 2009 accounts payable and accrued expenses consist of the following

Accrued compensation and benefits 15893753

Office lease supplemental work allowance 5554000
Deferred rent 983212

Accrued professional fees 530300

Accounts payable 344246

Accounts payable and accrued expenses with related party Note 220000
Other 243500

$23769011

Office lease supplemental work allowance totaling $5554000 has been provided to the

Company by one of its lessors for use in leasehold improvements expected to arise in 2010



SUBORDINATED LOANS

Two repurchases of common stock as described in Note totaling $2.539459 with an

accreted value at the repurchase date of $2494622 were unpaid at December 31 2009 The

accreted value at December 2009 was $2534049 Subsequent to December 31 2009

the Company has sought approval from FINRA to convert these liabilities to satisfactory

subordinated loan for inclusion in computing the Companys net capital pursuant to the

Securities and Exchange Commissions the SEC Uniform Net Capital Rule These

subordinated loans would mature in equal one third installments on February 28 2011

December 29 2011 and December 29 2012 The subordinated loans would be repayable

only if after giving effect to such repayment the Company meets the SECs capital

regulations governing repayment of subordinated loans

STOCKHOLDERS EQUITY

Common Stock On April 26 2007 the Company amended its certificate of incorporation

to increase the authorized number of shares of common stock by an additional 2000 shares

of common stock to 12000 shares of common stock As of December 31 2009 there were

3680 shares of common stock available for future issuance

Restricted Stock Grants During 2009 the Company granted 625 shares of restricted stock

to six employees which are being amortized over five years Restricted shares vest in one-

third increments three four and five years after its grant date

Sale of Common Stock During 2009 the Company sold 401 shares of its common stock to

seven employees for $1730751

Repurchase of Common Stock During 2009 the Company repurchased 1386.899 shares

of its common stock from five former employees for $7278063

Minority Interest Business Alliance and Services Agreement On April 26 2007 the

Closing Date the Company entered into Stock Purchase Agreement with and sold

1705.443 shares of its common stock to Daiwa America Corporation DAC for

$52000000 ii Business Alliance with Daiwa Securities Capital Markets DSCM
formerly Daiwa Securities SMBC and Daiwa Securities America DSA and together

with DSCM the Daiwa Parties and iii Services Agreement with the Daiwa Parties

collectively the Transaction The purpose of the Business Alliance with DSCM is to

increase cross-border investment banking opportunities for the Company DSCM and its

related parties as well as their respective clients

MANAGEMENT EQUITY PLAN

Management Equity Plan Pursuant to the Companys Management Equity Plan the

MEP or the Plan which is intended to function as vehicle to tie key employees

incentives to the success or failure of the Company by exposing them to the risks and

rewards of ownership of the Companys stock the Company may sell or grant shares of the

Companys restricted common stock to certain employees The Companys MEP is book

value plan as discussed inASC 718 The MEP is administered by the Companys Board of

Directors



The MEP was amended at the time of the Transaction to provide for reduction in the

formula price of book value per share to be paid by the Company in connection with the

repurchase by the Company of restricted coninion stock from former employees in certain

situations in any such situations arising prior to April 25 2011 the purchase price to be

paid by the Company in connection with the repurchase would be the book value
per share

at such event minus $4546 per share which was the incremental book value created in

connection with the Transaction Pursuant to ASC 71 this amendment to the MEP
resulted in the Company being required to recognize non-cash compensation expense for the

period from April 26 2007 through April 25 2011

Shares granted pursuant to the MEP are subject to certain vesting provisions and the

Company recognizes non-cash compensation expense pursuant to ASC 718 over the vesting

period in connection with such grants

As of December 31 2009 ten employees of the Company held rights to purchase orto be

granted in the aggregate up to 1019.773 shares of the Companys restricted stock pursuant

to the Plan at the formula price of book value per share at the time of any such purchases

RELATED PARTY TRANSACTIONS

Pursuant to the Transaction the Company and the Daiwa Parties collaborate to provide

services to certain clients In connection with any such collaboration client billing

responsibility is assigned to either the Company or the Daiwa Parties which creates either

receivable or payable for the Company with the Daiwa Parties when client billings arise

Pursuant to certain secondment agreements between the Company the Daiwa Parties and

certain Company employees the Company is reimbursed by the Daiwa Parties for certain

employee benefits and related administrative costs

Accounts Receivable Total receivables related to the Daiwa Parties at December 2009

were $1087073 the full balance of this receivable was paid to the Company during

January 2010

Accounts Payable andAccrued Expenses Total payables to the Daiwa Parties related to

client billings at December 31 2009 were $220000

COMMITMENTS AND CONTINGENCIES

Operating Leases The Company leases office space at four locations under non-

cancelable operating leases expiring at various times through November 30 2020 As of

December 2009 the future minimum payments under these operating leases are as

follows

2010 2224465

2011 3982266

2012 4011111

2013 4100707

2014 4119102
2015 and thereafter 19919594

38357245



The Company recognizes rent expense on straight-line basis over the course of the lease

term

The Company has four letters of credit for the benefit of lessors issued by major financial

institution totaling $8816630 which are included in security deposits on the accompanying

statement of financial condition No amounts have been drawn under aiiy of the letters of

credit

Litigation In the normal course of business the Company may be named as defendant in

various lawsuits and may be involved in certain investigations and proceedings Some of

these matters may involve claims of substantial amounts It is the opinion of management

after consultation with its counsel that there are no matters pending against the Company
that could have material adverse effect on the financial statements of the Company at

December 2009

10 INCOME TAXES

The significant components of the Companys deferred income tax asset at December 31

2009 are as follows

Net operating loss 6796000

Restricted Stock 391000

Accrued expenses 319000

Deferred rent 155000

Accrued compensation 9000

Charitable contributions 7000

Depreciation 56000

7621000

Federal income taxes receivable of $2640581 is included in income taxes receivable and

other assets

The statute of limitations subjecting the Companys tax returns to audit by federal state and

local jurisdictions is years for all jurisdictions from the end of each filing period

The Company records valuation allowance when it is more likely than not that some

portion or all of the deferred tax assets will not be realized The ultimate realization of the

deferred tax assets depends on the ability to generate sufficient taxable income of the

appropriate character in the future and in the appropriate taxing jurisdictions The Company
believes that it is more likely than not that all of the deferred tax asset will be realized

against future taxable income and as such has not recorded valuation allowance at

December 31 2009

11 CONCENTRATIONS

Major Clients

The Company is subject to concentration of credit risk with respect to its accounts

receivable The Company had one client that accounts for 71% of its net advisory fees



receivable balance at December 2009 The Company subsequently received payment

from the client satisfying in full such accounts receivable by February 2010

Cash and Cash Equivalents and Security Deposit Concentrations

The Company maintains cash and cash equivalent balances including security deposits

with commercial banks From time to time the Company maintains cash and cash

equivalents balances in excess of federally insured amounts The Company performs

periodic evaluations of the relative credit standing of these financial institutions

12 NET CAPITAL REQUIREMENT

The Company is subject to the SEC Uniform Net Capital Rule Rule 15c3-1a1ii the

Alternative Standard which requires that the Company maintain minimum net capital as

defined of $250000 or percent of aggregate debit items computed in accordance with the

formula for Determination of Reserve Requirements for Brokers and Dealers whichever is

greater At December 2009 the Company had net capital of $5340269 which was in

excess of its statutory requirement by $5090269

The Company does not carry customer accounts and does not otherwise hold funds or

securities for or owe money or securities to customers and accordingly is exempt from

SEC Rule 15c3-3
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Two World Financial Center

New York NY 10281-1414

USA

Tel 2124362000

Fax 212 436 5000

www.deloitte.com

February 26 2010

Sagent Advisors Inc

299 Park Avenue 24th1 Floor

New York New York 10171

In planning and performing our audit of the financial statements of Sagent Advisors Inc the

Company as of and for the year ended December 2009 on which we issued our report

dated February 18 2010 and such report expressed an unqualified opinion on those financial

statements 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 and Exchange Commission the SEC
we have made study of the practices and procedures followed by the Company This study

included tests of compliance with such practices and procedures that we considered relevant to

the objectives stated in Rule 7a-5g in making the periodic computations of aggregate debit

items and net capital under Rule 17a-3a1 and for determining compliance with the exemptive

provisions of Rule 15c3-3 We did not review the practices and procedures followed by the

Company in making the quarterly securities examinations counts verifications and comparisons

and the recordation of differences required by Rule 7a-13 or in complying with the requirements

for prompt payment for securities under Section of Federal Reserve Regulation of the Board

of Governors of the Federal Reserve System because the Company does not carry securities

accounts for customers or perform custodial functions relating to customer securities

The management of the Company is responsible for establishing and maintaining internal control

and the practices and procedures referred to in the preceding paragraph In fulfilling this

responsibility estimates and judgments by management are required to assess the expected

benefits and related costs of controls and of the practices and procedures referred to in the

preceding paragraph and to assess whether those practices and procedures can be expected to

achieve the SECs above-mentioned objectives Two of the objectives of internal control and the

practices and procedures are to provide management with reasonable but not absolute assurance

that assets for which the Company has responsibility are safeguarded against loss from

unauthorized use or disposition and that transactions are executed in accordance with

managements authorization and recorded properly to permit the preparation of financial

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

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

Member of

Deloitte Touche Tohmatsu



Sagent Advisors Inc

February 26 2010

Page

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

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

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

prevent or detect and correct misstatements on timely basis sign/Icant deficiency is

deficiency or combination of deficiencies in internal control that is less severe than material

weakness yet important enough to merit attention by those charged with governance

material weakness is deficiency or combination of deficiencies in internal control such that

there is reasonable possibility that material misstatement of the entitys financial statements

will not be prevented or detected and corrected on timely basis

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 2009 to meet the SECs objectives

This report is intended solely for the information and use of the Board of Directors management
the SEC Financial Industry Regulatory Authority Inc and other regulatory agencies that rely on

Rule 17a-5g under the Securities Exchange Act of 1934 in their regulation of registered broker

dealers and is not intended to be and should not be used by anyone other than these specified

parties

Yours truly
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INDFPLNDENT ACCOUNTANTS RFPORT ON APPLYING AGREED-UPON
PROCEDURES

Jo the I3oaid of liicctors of

Sigeut Ads hors Inc

299 Park As ib
NcaYorkN\ 10171

In actordance with Rule 17a-5eX4 under the Securities Etchange Act of 193 have

pet
formed the procedures enumerated Lekns sith sespect to the accompanying rmnsitional

Assessment Ret.oniliation Fonn S1PC-7 to the Securities Iniestor Protecton Corporation

SIPt fot the period from April 2009 to December 2009 which ssere igreed to by Sagent

Advisors Inc and the Securities and Exchange Commission Financial tndustrs Regulatory

Authority Inc and SIPC solely to assist you and the other specified parties in evaluating Sapcnt

Advisot Inc.s compliance with the applicable instauctions of the Form SIPC-/I Sagent At isot

Inc.s management is responsible for its compliance with those requirements his agreed-upon

procedures engagement was conducted in accordance sith attestation standarci established by

the American Institute of Certified Public Accountants the suITh.iency of those procedures is

solely the respon%ibility of those panics 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

Compared the listed assessment payments in Form SIPC-7I with respective cash

disbursement records entries noting no differences

Competed the total revenue amounts of the audited Form X-I7A-5 for the year ended

December 31 2009 less revenues reported on the Financial and Opciational Combined

Uniform Single FOCI JS reports for the period from January 2009 to March 31 2009

as applicable with the amounts reported in Form SIPC-7F for the period flom April

2009 to lec.nthe 31 2009 noting no differences

Compared any adjustments reported in Form SIPC-7T with supporting cehedules and

working papeis itoting no differences

Proed tht arithmetical accuracy of the calculations reflected in orm SIPC7 and in

the telated schedules and working papers supporting the adjustments noting no

differences

MunSrof
eJaToudwTcbFav



Page

Sagent Advisors Inc

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 listed above and

is not intended to be and should not be used by anyone other than these specified parties

February 26 2010



SECURITIES INVESTOR PROTECTION CORPORATION
805 15th St N.W Suite 800 Washington D.C 20005-2215

202-371-8300

Transitional Assessment Reconciliation

Read carelulty the instructions in your Working Copy before completing this Form

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

Name of Member address Designated Examining Authority 1934 Act registration no and month in which fiscal year ends for

purposes of the audit requirement of SEC Rule 17a-5

Note It any of the information shown on the mailing label

requires correction please e-mail any corrections to

form@sipc.org and so indicate on the form filed

General Assessment 2e from page not less than $150 minimum

Less payment made with SIPC-6 tiled including $150 paid with 2009 SIPC-4 exclude interest

1/12/09 and 7/27/09

Date Paid

Less prior overpayment applied

Assessment balance due or overpayment

Interest computed on fate payment see instruction at 20% per annum

Total assessment balance and interest due or overpayment carried forward

PAID WITH THIS FORM
Check enclosed payable to SIPC

Total must be same as above
47508

Overpayment carried forward

55955

8447

47508

47508

Subsidiaries and predecessors included in this form give name and 1934 Act registration number

None

The SIPC member submitting this form and the

person by whom it is executed represent thereby

that all information contained herein is true correct

and complete

Aulhorized Signature

Scott Kaplan Chief Financial Officer
Dated the______ day of 20_ ______________________________________________________________

TltIe

This form and the assessment payment Is due 60 days after the end of the fiscal year Retain the Working Copy of this form

for period of not less than years the latest years in an easily accessible place

IJaLes ____________
Postmarked

LU

Calculations _________

Exceptions

Disposition of exceptions

Received Reviewed

Documentation _________

-I

MAR J1U

Forward Copy

SIPC-7T

29.REV

SIPC-7T

29-REV 12/09

066273 FINRA DEC

SAGENT ADVISORS INC 1010

299 PARK AVE FL 24

NEW YORK NY 10171-9900 Name and telephone number of person to contact

respecting this form

Barry Shapiro -212 904-9351

Sagent Advisors nc

Name at Oorporation Partnership or oilier Organization



DETERMINATION OF SIPC NET OPERATING REVENUES
AND GENERAL ASSESSMENT

2c Deductions

Revenues from the distribution of shares of registered open end investment company or unit

investment trust from the sale of variable annuites 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

securities transactions _______________

Reimbursements for postage in connection with proxy solicitation _______________

Net gain from securities in investment accounts _______________

100% of commissions and markups earned from transactions in certificates of deposit and

ii Treasury bills bankers acceptances or commercial paper that mature nine months or less

from issuance date ______________

Direct expenses of printing advertising and legal
tees incurred in connection with other revenue

related to the securities business revenue defined by Section 169L of the Act

Other revenue not related either directly or indirectly to the securities business

See Instruction

.rcuOnr ereSt ann cfvoea r00rrn for 547420 roatoo tire Cnrnoarys oan a0000rrs arid

ahance tees wiioaoonUS oneness partner not reated to any US tonsactons for $500000 See attanned agreenent
547420

Total interest and dividend expense FOCUS Line 22/PART IIA Line 13

Code 4076 plus line 2b4 above but not in excess

of total interest and dividend income

ii 40% of interest earned on customers securities accounts

40% of FOCUS line Code 3960

Enter the greater at tine or ii

Total deductions

2d SIPC Net Operating Revenues

2e General Assessment 0025

39427

1586.847

22382068

55955

to page but not less than

$150 minimum

Amounts for the fiscal period

beginning April 2009

and ending DnOeOCr3i

Eliminate cents

23968.915
Item No
2a Total revenue FOCUS Line 2/Part IIA Line Code 4030

2b Additions

Total revenues from the securities business ot subsidiaries except foreign subsidiaries and

predecessors not included above

Net loss from
principal

transactions in securities in trading accounts

NeI loss from principal transactions in commodities in trading accounts

Interest and dividend expense deducted in determining item 2a

Net loss tram management of or participation in the underwriting or distribution of securities

Expenses other than advertising printing registration tees and legal fees deducted in determining net

profit
from management of or participation in underwriting or distribution of securities

Net loss from securities En investment accounts

Total additions


