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OATH OR AFFIRMATION

PATRICK BEAUDAN
________________________ _____________ swear or affirm that to the best of

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

BELVEDERE GLOBAL INVESTORS LLC ________________ __________ as

of
DECEMBER 20_O 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

ture
Notary Public California

Mann County

My Comm Expires Jun 22 2013

yPubl
This report contains check all applicable boxes

Facing Page

Statement of Financial Condition

Statement of Income Loss
Statement of Changes in Financial Condition

Statement of Changes in Stockholders Equity or Partners or Sole Proprietors Capital

Statement of Changes in Liabilities Subordinated to Claiffs of Creditors

Computation of Net Capital

Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3

Information Relating to the Possession or Control Requirements Under Rule 15c3-3

Reconciliation including appropriate explanation of the Computation ofNet Capital Under Rule 15c3-l and the

Computation for Determination of the Reserve Requirements Under Exhibit of Rule 5c3-3

Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation

An Oath or Affirmation

copy of the S1PC Supplemental Report

report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit

por conditions of confidential treatment of certain portions of this fIling see sec/ion 240.1 7a-5e3



BELVEDERE GLOBAL INVESTORS LLC

FINANCIAL STATEMENTS
AS OF DECEMBER 31 2009

TOGETHER WITH AUDITORS REPORT

With Supplementary Information

Report Pursuant to Rule 17a-5d



RAINEs AND FISCHER LLP CERTIFIED PUBLIC ACCOUNTANTS

555 HFTH AVENUE TEL 212 953 9200

9TH FLOOR FAX 212 953 9366

NEW YORK NY 10017

INDEPENDENT AUDITORS REPORT

To the Members of

Belvedere Global Investors LLC

We have audited the accompanying statement of financial condition of Belvedere Global

Investors LLC as of December 31 2009 and the re statements of operations changes

in members equity and cash flows for the year then ended 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 Belvedere Global Investors LLC as of December 31 2009 and the

results of its operations and its cash flows for the year then ended in conformity with accounting

principles generally accepted in the United States of America

Our audit was made for the purpose of forming an opinion on the basic financial statements

taken as whole The schedule of computation of net capital of Belvedere Global Investors LLC

is presented for purposes of additional analysis and is not required part of the basic financial

statements but is supplementary information required by Rule 7a-5 of the Securities and

Exchange Commission This supplementary information is the responsibility of the Companys

management Such information has been subjected to the auditing procedures applied in the

audit of the basic financial statements and in our oDinion is fairly stated in all material respects

in relation to the basic financial statements taken as whole

New York New York

February 26 2010



BELVEDERE GLOBAL INVESTORS LLC

Statement of Financial Condition

December 31 2009

ASSETS

Cash $147076

Furniture and equipment at cost net of accumulated depreciation

of $12865 16740

Computer software at cost net of accumuhted amortization

of $2322 1419

Security deposits
3300

Other assets
2895

$i7i43

TOTAL ASSETS

LIABILITIES AND MEMBERS EQUITY

Accounts payable and accrued expenses 8745

Credit cards payable
2630

TOTAL LIABILITIES 11375

Members equity
160.055

TOTAL LIABILITIES AND MEMBERS EQUITY $1714Q

The accompanying notes are an interal part of these financial statements



BELVEDERE GLOBAL INVESTORS LLC
Statement of Operations

For the Year Ended December 31 2009

Revenues

Commissions 342861

Interest income 321

Total revenues 343182

Expenses

Owner compensation 277535

Other compensation and related benefits 19377

Professional fees 19790

Regulatory and other fees 2494

Insurance 927

Rent 28616

Dues and subscriptions 389

Office expenses 5387

Telephone and utilities 5056

Travel and entertainment 13048

Annual LLC fees 6850

Other operating expenses 7050

Total expenses 386519

Net loss 41337

The accompanying notes are an integral part of these financial statements



BELVEDERE GLOBAL INVESTORS LLC
Statement of Changes in Members Equity

For the Year EndecE December 31 2009

Balance at December 31 2008 203392

Member contributions -0-

Member distributions -0-

Net loss 43337

Balance at December 31 2009 160055

The accompanying notes are an integral part of these financial statements



BELVEDERE GLOBAL INVESTORS LLC

Statement of Cash Flows

For the Year Ended December 31 2009

Cash Flows from Operating Activities

Net loss 43337

Adjustments to reconcile net income with net cash

provided by operating activities

Depreciation and amortization 6636

Change in assets and liabilities

Decrease in accounts receivable 311

Increase in other assets 2034
Decrease in accounts payable and accned expenses 2923
Increase in credit cards payable 1765

Net Cash Used by Operating Activities 39582

Cash Flows from Investing Activities

Acquisition of furniture and equipment 592

Net Cash Used by Investing Activities 592

Net decrease in cash 40174

CashJanuary 2009 187250

Cash December 31 2009 $147076

Supplemental schedule of cash flow information

Cash paid during the year for -0-

Interest

Income taxes -0-

The accompanying notes are an integral part of these financial statements



BELVEDERE GLOBAL INVESTORS LLC

Notes to Financial Statements

December 31 2009

Organization and Operation

Belvedere Global Investors LLC the Company is broker-dealer in securities

registered with the Securities and Exchange Commission SEC and is member of the

Financial Industry Regulatory Authority FINRA

Summary of Significant Accounting Policies

Basis of Accounting

The accompanying financial statements have been prepared using the accrual basis

of accounting

Use of Estimates

The preparation of financial statements 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 perioc. Actual results could differ from those

estimates

Income Taxes

No provision has been made for federal and state income taxes since these taxes are the

responsibility of the members

Allocation of Income and Losses

The net income of the Company for the year is allocated to the members in accordance

with the Amended and Restated Limited Liability Operating Agreement dated September

2008

Net Capital Reguirements

Pursuant to the net capital provisions of Rule 15c3-1 of the Securities and Exchange Act

of 1934 the Company is required to maintain minimum net capital and prescribed

ratio of aggregate indebtedness to net capital as defined under such provisions Net

capital and the related net capital ratio may fluctuate on daily basis At December 31

2009 the Company had net capital
of approximately $135701 which was $130701 in

excess of its net capital requirements of $5000 The Companys ratio of aggregate

indebtedness to net capital was 0.08 to The Securities and Exchange Commission

permits ratio of no greater than 15 to

Significant Customers

Three customers accounted for 93% of revenues for the year ended December 2009



SupplementaL Information

Pursuant to Rule 17a-5

of the Securities Exchange Act of 1934

as of

December 31 2009



BELVEDERE GLOBAL INVESTORS LLC

Schedule of Compuation of Net Capital

Under SEC Rule 15c3-l

As of December 31 2009

COMPUTATION OF NET CAPITAL

Members equity per statement of financial condition $160055

Add
Other deductions or allowable credits -0-

Total capital and allowable subordinated liabilities 160055

Deductions and/or charges

Non-allowable assets

Security deposits 3300

Furniture and equipment 16740

Computer software 1419

Other non-allowable assets 2895

Net capital before haircuts on securities 2ositions 135701

Haircuts on securities computed where applicable

pursuant to rule 15c3-1f -0-

Net capital
$135701

AGGREGATE INDEBTEDNESS

Items included in statement of financial condition

Accounts payable and accrued expenses 8745

Credit cards payable 2630

Total aggregate indebtedness $JL375

The preceding notes are an integral part of this supplemental information



BELVEDERE GLOBAL INVESTORS LLC

Schedule of Computation of Net Capital

Under SEC Rule 15c3-1

As of December 31 2009

RECONCILIATION WITH COMPANY COMPUTATION

The following serves to reconcile the difference in the computation of

net capital under Rule 15c3-1 from the Companys computation

Net capital as reported in the Companys Part II

unaudited FOCUS report
$135701

Net capital per audited report
$13 5JQ1

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Minimum net capital required 6-2/3% of total aggregate

indebtedness $_758

Minimum dollar net capital requirement of reporting broker or

dealer $5000

Net capital requirement greater of above two minimum

requirement amounts 5000

Net capital in excess of required minimum $1 3017fl

Excess net capital at 1000% $134564

Ratio Aggregate indebtedness to net capital
0.08 to

The preceding notes are an integral part of this supplemental information



BELVEDERE GLOBAL INVESTORS LLC

INDEPENDENT AUDITORS REPORT
ON INTERNAL ACCOUNTING CONTROL

REOUIRED BY SEC RULE 17a-5

YEAR ENDED DECEMBER 3L 2009



RAINEs AND FIscHER LLP CERTIFIED PUBLIC ACCOUNTANTS

555 FIFTH AVENUE TEL 212 953 9200

9TH FLOOR FAX 212 953 9366

NEW YORK NY 10017

Independent Auditors Report on

Internal Control Required by SEC Rule 17a-5

To the Members of

Belvedere Global Investors LLC

In planning and performing our audit of the financid statements of Belvedere Global Investors

LLC the Company as of and for the year ended December 31 2009 on which we issued our

report dated February 26 2010 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 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 tests

of compliance with such practices and procedures that we considered relevant to the objectives

stated in Rule 17a-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 cany 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

Recordation of differences required by Rule F7a-13

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

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 internal control and 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 accounting principles

generally accepted in the United States of America 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 errors 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

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

or employees in the normal course of performiiig 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 accounting principles generally

accepted in the United States of America 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 idntify all deficiencies in internal control and

control activities for safeguarding securities thai we consider to be significant deficiencies or

material weaknesses as defined above

However we note that the size of the business and resultant limited number of employees

imposes practical limitations on the effectivene of those control policies and procedures that

depend on the segregation of duties Because this condition is inherent in the size of the

Company the specific weaknesses are not described herein and no corrective action has been

taken or proposed by the Company These conctitions were considered in determining the nature

timing and extent of audit tests to be applied in our audit of the financial statements and does

not modify our opinion dated February 26 201 on such financial statements

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 objictives 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 describd in the second paragraph of this report were

adequate at December 31 2009 to meet the SECs objectives

The report is intended solely for the information and use of the board of directors management

the Securities and Exchange Commission the 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 dealen and is not intended to be and should not be

used by yone other than these specified parties

New York New York

February 26 2010


