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OATH OR AFFIRMATION
I Idelma Hervis , swear (or affirm) that, to the best of my
knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Beta Capital Management, LP ;asof

— December31,2009 , aretrue 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:

No exceptions

( (Sighatyfe)
Chief &mp Vianee Obhcer /E/nNot

¥ (Title)
Ty A agm e
~— e“«:!" Pp;_‘é oy CLgCHAELJ MIRANDA
2 MMISSION # DD 804611
(Notary Public) 4@ 3 o EXPIRES: July 9, 2012

TthowyPubﬁc Undenrters

'—]

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

(a) Facing Page.

(b) Statement of Financial Condition.

(c) Statement of Income (L.oss).

(d) Statement of Changes in Financial Condition. (Cash Flows)

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ 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.

(G) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-3 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.

() 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.

(o) Independent auditors' report on internal control required by SEC Rule 17a-5.

X OXX O OXOXCKXRKK

** For conditions of confidential treatment of certain portions of this filing. See section 240.17a-5(e)(3).

A report containing a statement of financial condition has been included; accordingly it is
requested that this report be given confidential treatment.
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CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT AUDITORS' REPORT

Beta Capital Management, L.P.
Miami, Florida

We have audited the accompanying statement of financial condition of Beta Capital
Management, L.P. as of December 31, 2009, and the related statements of operations,
changes in partners' capital and cash flows for the year then ended that you are filing
pursuant to Rule 17a-5 under the Securities Exchange Act of 1934 and Regulation 1.16
under the Commodity Exchange Act (CEAct). These financial statements are the
responsibility of the Partnership'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 Beta Capital Management, L.P. 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 conducted for the purpose of forming an opinion on the basic financial
statements taken as a whole. The supplementary information on pages 10 through 12 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 of the
Securities Exchange Act of 1934 and Regulation 1.16 under the Commodity Exchange Act
(CEAct). Such information has been subjected to the auditing procedures applied in our
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.

(ﬂg@»c.

Miami, Florida
February 17, 2010
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BETA CAPITAL MANAGEMENT, L.P.

STATEMENT OF FINANCIAL CONDITION *
DECEMBER 31, 2009

ASSETS
CASH AND CASH EQUIVALENTS (NOTE 2) 3,736,500
RECEIVABLE FROM BROKER (NOTE 2) 435,031
PROPERTY AND EQUIPMENT (NOTE 4) 91,872
OTHER ASSETS 137,189
4,400,592
LIABILITIES AND PARTNERS' CAPITAL
LIABILITIES
Commissions payable 993,770
Accounts payable and accrued liabilities 383,384
Management fees payable (Note 5) 109,098
Capital withdrawals payable (Note 5) 1,414,340
Total liabilities 2,900,592
LEASE COMMITMENTS (NOTE 6)
PARTNERS' CAPITAL (NOTE 5) 1,500,000
4,400,592

See accompanying notes.
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BETA CAPITAL MANAGEMENT, L.P.

STATEMENT OF OPERATIONS
YEAR ENDED DECEMBER 31, 2009

REVENUE
Commissions (Note 5) 21,466,194
Interest and dividends 156,894
Total revenue 21,623,088
EXPENSES
Clearing charges 948,275
Commissions 10,801,439
Depreciation and amortization (Note 4) 24,898
Insurance 369,349
Management fees (Note 5) 703,556
Other general and administrative 275,204
Professional fees 238,236
Quotations and research (Note 6) 530,073
Rent (Note 6) 175,615
Salaries and related 4,275,460
Telephone 96,921
Travel, meals and entertainment 269,722
Total expenses 18,708,748
NET INCOME 2,914,340

See accompanying notes.

3



BETA CAPITAL MANAGEMENT, L.P.

STATEMENT OF CHANGES IN PARTNERS' CAPITAL
YEAR ENDED DECEMBER 31, 2009

General Limited
Total Partner Partners
Partners' Capital as of December 31, 2008 $ 1,000,000 $ 28,580 $ 971,420
Capital withdrawals (Note 5) C(2,414340) ( 69,001) ( 2,345,339)
Net income 2,914,340 A 83,291 2,831,049
Partners' Capital as of December 31, 2009 $ 1,500,000 $ 42,870 $§ 1,457,130

See accompanying notes.
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BETA CAPITAL MANAGEMENT, L.P.
STATEMENT OF CASH FLOWS
YEAR ENDED DECEMBER 31, 2009

CASH FLOWS FROM OPERATING ACTIVITIES:

Net income . $ 2,914,340

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

Depreciation and amortization 24,898

Changes in operating assets and liabilities:

Receivable from broker 145,411)

Other assets 6,067

Commissions payable 271,672

Accounts payable and accrued liabilities 164,614
Management fees payable 268,836)

Total adjustments : 53,004

Net cash provided by operating activitie 2,967,344

CASH FLOWS FROM INVESTING ACTIVITIES:

Purchase of property and equipment 8,473)
CASH FLOWS FROM FINANCING ACTIVITIES:

Capital withdrawals 3,724,921)
NET DECREASE IN CASH AND CASH EQUIVALENTS ( 766,050)
CASH AND CASH EQUIVALENTS - BEGINNING OF YEAR 4,502,550
CASH AND CASH EQUIVALENTS - END OF YEAR $ 3,736,500
Supplemental Disclosure of Cash Flow Information:

Interest paid $ -
Supplemental Disclosure for Non-cash Financing and Investing Activities:

Effective December 31, 2009, the Partnership accrued capital withdrawals (Note 5) § 1,414,340

See accompanying notes.
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BETA CAPITAL MANAGEMENT, L.P.
NOTES TO FINANCIAL STATEMENTS

NOTE 1.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Description of Business and Organization

Beta Capital Management, L.P. (the Partnership) is registered with the Securities and
Exchange Commission as a broker-dealer of various types of equity, debt, commodity,
and mutual fund securities. The Partnership acts in an agency capacity, buying and
selling these securities for its customers, primarily within Latin America, and charging a
commission.

Government and Other Regulation

The Partnership's business is subject to significant regulation by various governmental
agencies and self-regulatory organizations. Such regulation includes, among other
things, periodic examinations by these regulatory bodies to determine whether the
Partnership is conducting and reporting its operations in accordance with the applicable
requirements of these organizations.

Cash and Cash Equivalents

The Partnership considers all highly liquid debt instruments having maturities of three
months or less at the date of acquisition to be cash equivalents. The Partnership may,
during the ordinary course of business, maintain account balances in excess of federally
insured limits.

Securities Transactions and Revenue Recognition

Securities transactions, along with -related commission income, clearing costs and
commission expenses, are reported on a trade date basis, and are valued at quoted
market or dealer quotes.

Property and Equipment

Property and equipment is recorded at cost. Expenditures for major betterments and
additions are charged to the asset accounts while replacements, maintenance and
repairs which do not improve or extend the lives of the respective assets are charged to
expense currently.

Depreciation and amortization are computed using the straight-line method based upon
estimated useful lives of five and seven years.

Defined Contribution Plan

The Partnership maintains a 401(k) plan covering substantially all employees, with the
Partnership matching up to 4% of employee payroll deferrals at the Partnership's
discretion.
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NOTE 1.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Use of Estimates in the Preparation of Financial Statements

The preparation of 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 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 durmg the reporting period. Actual
results could differ from those estimates.

Income Taxes

The Partnership is a Limited Liability Partnership, which does not incur federal income
taxes. Instead, its taxable income or loss is reflected by the partners on their individual
income tax returns. No provision for income taxes is included in the accompanying
financial statements.

Commencing for 2009, the Partnership adopted “Accounting for Uncertainties in
Income Taxes” as prescribed by the Accounting Standards Codification, which
provides guidance for financial statement recognition and measurement of uncertain tax
positions taken or expected to be taken in a tax return for open tax years (generally a
period of three years from the later of each return’s due date or the date filed) that
remain subject to examination by the Partnership’s major tax jurisdictions. Adoption
had no effect on the Partnership’s financial statements.

NOTE 2.

RISK CONCENTRATIONS

Clearing and Depository Concentrations

The primary clearing and depository operations for the Partnership's securities
transactions are provided by a brokerage firm whose principal office is in New York,
New York. In addition, the Company maintains a clearing account with a brokerage
firm whose principal office is in Jersey City, New Jersey. At December 31, 2009,
$435,031 of receivable from broker and $3,599,697 of cash and cash equivalents
included in the accompanying financial statements, are due from and held by the
primary broker.

Other Risk Concentrations

In the normal course of business, the Company's customer activities involve the
execution, settlement, and financing of various customer securities transactions. These
activities may expose the Company to off-balance-sheet risk in the event the customer
or other broker is unable to fulfill its contracted obligations and the Company has to
purchase or sell the financial instrument underlying the contract at a loss.
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NOTE 2.

RISK CONCENTRATIONS (Continued)

The Company's customer securities activities are transacted on either a cash or margin
basis. - In margin transactions, the Company extends credit to its customers, subject to
various regulatory and internal margin requirements, collateralized by cash and
securities in the customers' accounts. In connection with these activities, the Company
executes customer transactions involving the sale of securities not yet purchased,
substantially all of which are transacted on a margin basis subject to individual
exchange regulations. Such transactions may expose the Company to significant off-
balance-sheet risk in the event margin requirements are not sufficient to fully cover
losses that customers may incur. In the event a customer fails to satisfy its obligations,
the Company may be required to purchase or sell financial instruments at prevailing
market prices to fulfill the customer's obligations. The Company seeks to control the
risks associated with its customer activities by requiring customers to maintain margin
collateral in compliance with various regulatory and internal guidelines. The Company
monitors required margin levels daily and, pursuant to such guidelines, requires the
customer to deposit additional collateral or to reduce positions when necessary. '

NOTE 3.

NET CAPITAL REQUIREMENTS

As a registered broker-dealer, the Partnership is subject to the Uniform Net Capital
Rule of the Securities and Exchange Commission, which requires that "Net Capital", as
defined, shall be at least the greater of $250,000 or one-fifteenth of "Aggregate
Indebtedness", as defined. At December 31, 2009, the Partnership's "Net Capital" was
$1,203,101 which exceeded the requirements by $953,101 and the ratio of "Aggregate
Indebtedness" to "Net Capital” was 2.41 to 1.

NOTE 4.

PROPERTY AND EQUIPMENT

Propefty and equipment at December 31, 2009 consisted of the following:

Furniture and fixtures $ 85,329
Leasehold improvements 59,728
Office equipment 263,652
408,709

Less: accumulated depreciation and amortization . 316,837
$ 91,872

Depreciation and amortization expense amounted to $24,898 for the year ended
December 31, 2009. :



NOTE 5.

RELATED PARTY TRANSACTIONS

Management Fees

The Partnership agreement provides for, among other things, a management fee
payable to the general partner in an amount equal to 10% of gross revenues less
commissions to brokers employed by the Partnership and referral fees and similar
payments paid to other firms in the same line of business as the Partnership. For the
year ended December 31, 2009, the Partnership incurred $703,556 of management
fees, of which $109,098 were unpaid at December 31, 2009. '

Capital Activity
The Partnership paid capital withdrawals of $2,724,921 which were authorized with an
effective date of December 31, 2008 and paid an additional capital withdrawals during

2009 of $1,000,000. Effective December 31, 2009, the Partnership authorized capital
withdrawals of $1,414,340 which were payable as of December 31, 2009.

NOTE 6.

LEASE COMMITMENTS

The Partnership is obligated under non-cancelable operating leases and service
contracts for office space and equipment.

The approximate future minimum payments under non-cancelable operating leases and
service contracts for the years subsequent to December 31, 2009 are as follows:

2010 $ 472,000
2011 195,000
2012 4,000

$ 671,000

Rent expense amounted to $175,615 and quotation and research services amounted to
$530,073 for the year ended December 31, 2009.

NOTE 7.

SUBSEQUENT EVENTS

The Company has evaluated subsequent events through February 17, 2010 , which is
the date the accompanying financial statements were issued.
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BETA CAPITAL MANAGEMENT, L.P.
COMPUTATION OF NET CAPITAL PER UNIFORM NET CAPITAL RULE 15C3-1

" DECEMBER 31, 2009

CREDITS

Partners' capital $ 1,500,000
DEBITS

Property and equipment 91,872

Due from broker, non-allowable 2,535

Other assets 131,243

Excess deductible on insurance policy 70,000

Petty cash 59

Total debits 295,709

NET CAPITAL BEFORE HAIRCUTS 1,204,291
HAIRCUTS 1,190
NET CAPITAL 1,203,101
MINIMUM NET CAPITAL REQUIREMENT - GREATER OF $250,000 OR 6

2/3% OF AGGREGATE INDEBTEDNESS OF $2,900,668 250,000
EXCESS NET CAPITAL : $ 953,101
RATIO OF AGGREGATE INDEBTEDNESS TO NET CAPITAL 2.41 to 1
SCHEDULE OF AGGREGATE INDEBTEDNESS

Accounts payable and accrued liabilities $ 383,384

Commissions payable ‘ 993,770

Management fees payable 109,098

Capital withdrawals payable 1,414,340

Due to broker 76

Total aggregate indebtedness $ 2,900,668

There are no material differences that exist between the above computatlon and the Company's
corresponding unaudited Form X-17A-5, Part IIA filing.

See independent auditors' report.
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BETA CAPITAL MANAGEMENT, L.P.
COMPUTATION FOR DETERMINATION OF RESERVE
REQUIREMENTS PURSUANT TO RULE 15C3-3
DECEMBER 31, 2009

CREDIT BALANCES $
DEBIT BALANCES
Excess of total debits over total credits $
RESERVE COMPUTATION
Reserve requirement $

RECONCILIATION TO THE PARTNERSHIP'S COMPUTATION (INCLUDED IN
PART ITA OF UNAUDITED FORM X-17a-5 AS OF DECEMBER 31, 2009)

The reconciliation to the Partnership's computation as of December 31, 2009 is not considered
necessary as there is no difference from the audited computation.

- See independent auditors' report.

11
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BETA CAPITAL MANAGEMENT, L.P.
INFORMATION RELATING TO POSSESSION OR CONTROL
REQUIREMENTS UNDER RULE 15C3-3

DECEMBER 31, 2009

There are no customers' fully paid securities and excess margin securities not in the respondent's
possession or control as of the report date (for which instructions to reduce to possession or control
had been issued as of the report date but for which the required action was not taken by respondent
within the time frames specified under rule 15¢3-3).

There are no customers' fully paid securities and excess margin securities for which instructions to

reduce to possession or control had not been issued as of the report date, excluding items arising from
"temporary lags which result from normal business operations" as permitted under rule 15¢3-3.

See independent auditors' report.

12
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INDEPENDENT AUDITORS' REPORT ON INTERNAL CONTROL REQUIRED
BY SEC RULE 17a-5 AND CFTC REGULATION 1.16

Beta Capital Management, L.P.
Miami, Florida

In planning and performing our audit of the financial statements of Beta Capital Management,
L.P. (the Partnership) as of and for the year ended December 31, 2009, in accordance with
auditing standards generally accepted in the United States of America, we considered the
Partnership’s internal control over financial reporting (internal control) as a 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
Partnership’s internal control. Accordingly, we do not express an opinion on the effectiveness
of the Partnership’s internal control.

Also, as required by rule 17a-5(g)(1) of the Securities and Exchange Commission (SEC), we
have made a study of the practices and procedures followed by the Partnership, including
consideration of control activities for safeguarding securities. This study included tests of
compliance with such practices and procedures that we considered relevant to the objectives
stated in rule 17a-5(g), in the following:

1. Making the periodic computations of aggregate indebtedness and net capital under rule
17a-3(a)(11) and the reserve required by rule 15¢3-3(e)

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

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

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

In addition, as required by Regulation 1.16 of the Commodity Futures Trading Commission
(CFTC), we have made a study of the practices and procedures followed by the Partnership
including consideration of control activities for safeguarding customer and firm assets. This
study included tests of such practices and procedures that we considered relevant to the
objectives stated in Regulation 1.16, in making the following:

1. The periodic computations of minimum financial requirements pursuant to Regulation 1.17

2. The daily computations of the segregation requirements of Section 4d(a)(2) of the
Commodity Exchange Act and the regulations thereunder, and the segregation of funds
based on such computations

3. The daily computations of the foreign futures and foreign options secured amount
requirements pursuant to Regulation 30.7 of the CFTC

The management of the Partnership is responsible for establishing and maintaining internal
control and the practices and procedures referred to in the preceding paragraphs. 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 paragraphs, and to assess whether those practices and procedures can be
expected to achieve the SEC’s and the CFTC’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 the Partnership has
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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 preparation of financial statements in conformity with accounting
principles generally accepted in the United States of America. Rule 17a-5(g) and Regulation
1.16(d)(2) list additional objectives of the practices and procedures listed in the preceding
paragraphs.

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.

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 deficiency, or
combination of deficiencies, in internal control that is less severe than a material weakness,
yet important enough to merit attention by those charged with governance.

A material weakness is a deficiency, or combination of deficiencies in internal control, such
that there is a reasonable possibility that a material misstatement of the entity's financial
statements will not be prevented, or detected and corrected on a timely basis.

Our consideration of internal control was for the limited purpose described in the first, second
and third 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 and certain regulated commodity customer and
firm assets 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 and third paragraphs of this report are considered by the SEC and CFTC to be
adequate for their purposes in accordance with the Securities Exchange Act of 1934, the
Commodity Exchange Act, 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 the Partnership's
practices and procedures, as described in the second and third paragraphs of this report, were
adequate at December 31, 2009, to meet the SEC's and the CFTC’s objectives.

This report is intended solely for the information and use of management, the SEC, the CFTC,
the FINRA, and other regulatory agencies that rely on rule 17a-5(g) under the Securities
Exchange Act of 1934 or Regulation 1.16 of the CFTC or both in their regulation of
registered brokers and dealers, and is not intended to be and should not be used by anyone

other than these specified parties.
‘\\{i\g Qo G

Miami, Florida
February 17, 2010
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INDEPENDENT ACCOUNTANTS' REPORT ON APPLYING AGREED-UPON
PROCEDURES RELATED TO AN ENTITY'S SIPC ASSESSMENT
RECONCILIATION

Beta Capital Management, L.P.
Miami, Florida

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 from April 1, 2009 to
December 31, 2009, which were agreed to by Beta Capital Management, L.P. and the
Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc. and
SIPC (collectively the “specified parties”), solely to assist you and the other specified
parties in evaluating Beta Capital Management, L.P.'s compliance with the applicable
instructions of the Transitional Assessment Reconciliation (Form SIPC-7T). Beta Capital
Management, L.P.'s management is responsible for Beta Capital Management, L.P.'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 records noting no differences;

2. Compared the Total Revenue amounts of the audited Form X-17A-5 for the year ended
December 31, 2009 less revenues reported on the FOCUS reports for the period from
January 1, 2009 to March 31, 2009, as applicable, with the amounts reported in Form
SIPC-7T for the period from April 1, 2009 to December 31, 2009 noting no
differences.

3. Compared any adjustments reported in Form SIPC-7T with supporting schedules and
working papers noting no differences;

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 no
differences.
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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

N A ey
e

Miami, Florida
February 17, 2010



SECURITIES INVESTOR PROTECTION CORPORATION
805 15th St. NoW. Suli%ggg,yw%%%ggwn, D.C. 20005-2215

Transitional Assessment Reconciliation

SIPG-7T

{28-REV 12/08}

SIPC-7T

{29-REV 12/08)

{Read carelully the instructions in your Working Copy belore complating this Form)

WORKING GOPY

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS
1, Name of Membsr, address, Designated Examining Authorily, 1934 Act registration no. and month in which fiscal year ends tor
purposes of the audit requirement of SEC Rule 17a-5.
Note: If any of the informatien shown on the mailing label
fequires corraction, please e-mall any corrsctions to:
BETA CAPITAL MANAGEMENT,LP torm@sipe.org and so Indicate on the form filed,
777 BRICKELL AVE STE 1201 -
MIAMI FL 33131 .
Name and telephons number of person to contael
respecling this form,
l l IDELMA HERVIS (305) 358-8114
2. A. General Assessment [ltem 2e {rom page 2 {not less than $150 minimum}] $ 40,605
B. Less payment made with SIPC-8 flled including $150 pald with 2609 SIPC-4 {exclude interest) ( 13,153 }
7/30/09
Date Paid
€. Less prior overpayment applied { — )
D. Assessment balance due or {overpaymant) 27,452
E. Intersst computed on late payment (see instruction £} for days at 20% per annum i
27,452
F. Total asssssment balance and interest dus {or overpayment carried forward) § .
G, PAID wm} THIS FORg: s :
Chack encigsed, payable te SIPC
Total {must be same as F abova} $ 27,452
H. Overpayment carried forward $ }
3. Subsidiarles (S} and predecassors (P} included in this form {give name and 1934 Act registration numbser):
The SIPC member submitting this form and the
p;rsoa by whom It is executed repzesent ihateby BETA CAPITAL MANAGEMENT, LP
that all information contained herein is true, correet e - . — :
and comp!ete. g“;":.» (yam of S;wpnriho.f.x. Part:sushxp f 2 ’r.orgmm(! oh} e
D FEELE 2208 ydagé%‘{
- {Authggiad Signatura}
Dated the /F7 day of }@«éf&é{/z{ 20 /0. F/NO (r:u
e,

This form and the assessment paymeént Is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a perlod of not less than & years, the latest 2 years In an easlly accessible place.

ﬁ Dates:

% Postmarked Recelved Reviewed

E Calcuiations Documentation e Forward Copy
o

¢« Exceptions:

L]

3 Disposition of exceptions: ]
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DETERMINATION OF “SIPC NET OPERATING REVENUES”

AND GENERAL ASSESSMENT
' Amaunis for the {iscal peried

beginning Agril 1, 2009
and ending __59.9.31.‘ _, 2008
. Eliminate cents

ftem No. -
2a. Total revenue (FOCUS Line 12/Part lA Lins 3, Code 4030) $ 17195223

2b. Additions:
(1) Total revaiues fram the securities business of subsidiaties {excep! {oreign subsidiaries) and
predscessors not included above. '

{2) Net loss from principal ransactions in securities in frading accounts,

{3) Net loss from principal fransastions in commodities In trading accounts.

{4) Interest-and dividend expense deducled in deterimining item 2a.

(5) Net loss from management of or parficipation in the undsrwriiing or distribution of securities.

{6) Expensas other than advertising, printing, registration fess and legal fees deducled in datermining nel
profit from management of or participation in underwriting or distribution of securities.

{7) Net lass from securities iy invesiment accounts,

Total additions

2¢. Deductions: )
{1} Ravenues from the distribution of shares of a registered open end investment company or il
investment frusl, from the sale of variable annuities, from the business of insurance, from investment
advisory services rendefed to registered Investment companies of Insurance company saparate 81,845 .

-accounts, and from iransactions In securfly fulures products.
45,320

. {2) Revenues {rom commodity transactions.

{3) Commissions, floor brokerage and clearance paid to other SIPC members in connection with 770,823

securilies transactions.

{4} Reimbursements for postage in connection wilh proxy salicitation,

{5} Net gain from securities in investmeni aceeunts.

{6} 100% of commissions and markups earned irom fransactions in {i} cortiticates of deposit and
{if) Treasuty bills, bankers acceplances or commercial paper that mature nins months of less

from i{ssuance dale.

{7) Direct expenses of printing advertising and legal fees incurred in connection with olhar revenue

related to the sacurilies business {revenus defined by Section 18{8){L} of the Act}.

{8) Other ravenue nol refated either directly of indirecily to the securities business.
{Ssa Instruction C).

{9) (i} Total intetest and dividend expense (FOCUS Line 22/PART 1A Line 13,
Cade 4075 plys lina 2b(4) above) bul net in excess
of {otal intetest and dividend income, $

{il) 40% of interest earned on customars securilies accounts 55,062
{40% of FOCUS line 5, Code 39680). $ e 85062

Enter the greater of line (1) or {if} - e

Total deductions

N 16,242,173

2d. SIPC Net Operaling Revenues
$ v 40,605

20, General Assessment @ 0025 nmer—
sto pags 1 but.not less than
$150 minimum)



KAUFMAN
ROSSIN %A
CO. Sseeiarion

CERTIFIED PUBLIE ACCOUNTANTS

Miami:

2699 s. bayshore drive
suite 300
miami, florida 33133

305 858 5600
305 856 3284 fax

World Wide Web:

www.kaufmanrossin.com

Mixed Sources

Product group from well-managed 30%
farests, controfled sources and

vecycled wood or fiber

F SC www.fscorg Cert no. BV-COC-080207
© 1996 Forest Stewardship Council

Ft. Lauderdale:

200 e. broward blvd.
suite I3I10
ft. lauderdale, florida 33301

954 713 7444
954 759 7877 fax

Boca Raton:

225 n.e. mizner blvd.
suite 250
boca raton, florida 33432

561 394 5100
561 750 9781 fax

Praxity.

GLOBAL ALLIANCE OF
NDEPENDENT FIRMS



BETA CAPITAL MANAGEMENT, L.P.

REPORT PURSUANT TO RULE 17A-5 UNDER THE
SECURITIES EXCHANGE ACT OF 1934 AND REGULATION
1.16 UNDER THE COMMODITY EXCHANGE ACT

DECEMBER 31, 2009

IKAUFMAN
ROSSIN'

C O PROFESSIONAL
e ASSOCIATION

CERTIFIED PUBLIC ACLOUNTANTS




