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PART 1NOTIFICATION

item Significant Parties

The issuers sole director is Paul Singer 708 Locust Street Philadelphia PA
9103 business and residence address

Paul Singer is President Secretary and Treasurer of the issuer see business and

residence address above There are no other officers

None

Paul Singer is the sole owner of record of the issuers securities see business and

residence address above

Paul Singer is the beneficial sole owner of the issuers securities see business and

residence address above

fI Paul Singer is the promoter of the issuer see business and residence address

above

Paul Singer is an affiliate of the issuer see business and residence address above

ii McElroy Deutsch Mulvaney Carpenter LLP is counsel to the issuer with

respect to the proposed offering The firms business address is 161 John

Kennedy Blvd Suite 1500 Philadelphia PA 19103

There are no underwriters with respect to the proposed offering

Not applicable

Not applicable

Not applicable

Not applicable

Item Application of Rule 2.62

None of the persons identified in the response to Item is subject to any of the

disqualification provisions set forth in Rule 262

Not applicable



Item Affiliate Sales

Not applicable

Item Jurisdictions in Which Securities Are To Be Offered

None

The securities will be offered directly by the Company in Delaware New

Jersey and Pennsylvania

Item Unregistered Securities Sold Within Oie Year

None

Item Other Present or Proposed Offerings

The issuer is not contemplating the offering of any securities in addition to those

covered by this Form 1-A

Item Marketing Arrangements

None

None

Item Relationship with Issuer of Experts Names in Offering Statement

None

Item Use of Solicitation of Interest Document

No such publication was used



August 17 2011

AMENDED OFFERING STATEMENT
Item Cover Page

$5000000

Singer Financial Corp

Subordinated Investment Certificates

with Maturities of 12 Months or More from Date of Issue

This Amended Offering Statement relates to the offer and sale of up to $5000000 in

principal amount the Offering originally qualified by the Securities and Exchange

Commission on June 29 2009 of unsecured non-convertible subordinated fixed-rate

investment certificates the Certificates of Singer Financial Corp Pennsylvania

corporation the Company The Companys principal executive offices are located at

1708 Locust Street Philadelphia Pennsylvania 19103

The Certificates are non-negotiable and will be issued in the minimum amount of $1000

and in any amount greater than $1000 The Certificates will be offered in maturities of

12 to 180 months from the date of issue with fixed interest rate depending on the term

The Company will typically issue certificates on the same or next day after deposit by
the Company of the subscribers payment check and the check is collected by the

Companys bank See Securities Being Offered 17 The interest rate for each

Certificate is based on the formula set forth in this Offering Statement and varies

according to the term of the Certificate See Securities Being Offered 17 Interest

Rate and Payment 18. The Company anticipates that the interest rate per annum on

the Certificates will range between minimum annual rate of 5% and maximum annual

rate of 12% The minimum and maximum fixed interest rates which are offered will

change from time to time in response to changes in the current Constant Maturity

Treasury Bill Monthly Average Yield data obtained from the Federal Reserve Board or

similar credible source The interest rates for new Certificates are set on the first Monday
of each month at the start of business based on the T-Bill yields that day Such rates are

paid on all Certificates issued between the start of business on that Monday and the close

of business on the last Friday of that month Interest is calculated and accrues daily

The Company is offering the Certificates directly to investors through its own employees

on an ongoing and continuous basis The Certificates will be issued at their principal face

value without discount and are not being sold through commissioned sales agents or

underwriters See Plan of Distribution

INVESTMENT IN SMALL BUSINESSES INVOLVES HIGH DEGREE OF RISK
AND INVESTORS SHOULD NOT INVEST ANY FUNDS IN THIS OFFERING
UNLESS THEY CAN AFFORD TO LOSE THEIR ENTIRE INVESTMENT SEE

RISK FACTORS
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TN MAKING AN INVESTMENT DECISION INVESTORS MUST RELY ON THEIR

OWN EXAMINATION OF THE ISSUER AND THE TERMS OF THE OFFERING
INCLUDING THE MERITS AND RISKS INVOLVED THESE SECURITIES HAVE
NOT BEEN RECOMMENDED OR APPROVED BY ANY FEDERAL OR STATE
SECURITIES COMMISSION OR REGULATORY AUTHORITY FURTHERMORE
THESE AUTHORITIES HAVE NOT PASSED UPON THE ACCURACY OR
ADEQUACY OF THIS DOCUMENT ANY REPRESENTATION TO THE
CONTRARY IS CRIMINAL OFFENSE

THE U.S SECURITIES AND EXCHANGE COMMISSION DOES NOT PASS
UPON THE MERITS OF OR GIVE ITS APPROVAL TO ANY SECURITIES
OFFERED OR THE TERMS OF THE OFFERING NOR DOES IT PASS UPON
THE ACCURACY OR COMPLETENESS OF ANY OFFERING CIRCULAROR
OTHER SELLING LITERATURE THESE SECURITIES ARE OFFERED
PURSUANT TO AN EXEMPTION FROM REGISTRATION WITH THE
COMMISSION HOWEVER THE COMMISSION HAS NOT MADE AN
INDEPENDENT DETERMINATION THAT THE SECURITIES OFFERED
HEREUNDER ARE EXEMPT FROM REGISTRATION
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Item Distribution Spread

Underwriting Proceeds

discount and to issuer or

Price to Public commissions other persons

Per Certificate $1000 or greater 0% $1000 or greater

Total $5000000 $0 $5000000

Total Minimum No minimum $0 No minimum

Total Maximum $5000000 $0 $5000000

Offering expenses to be borne by the Company are estimated at approximately $30000

There will be no public market for the Certificates The Certificates will not be

transferable without the prior written consent of the Company The Companys consent

will be withheld for reasons considered appropriate by the Company These reasons may
include the Companys determination that such transfer might result in violation of any

state Federal or other applicable securities law The Company reserves the right to

withdraw or terminate the offering hereby at any time and may reject any offer to

purchase Certificates in whole or in part

Approximate date of commencement of proposed sale to the public As soon as

practicable after this Offering Statement has been qualified

The date of this Amended Offering Statement is August 17 2011
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THIS OFFERING STATEMENT CONTAINS ALL OF THE REPRESENTATIONS BY
THE COMPANY CONCERNING THIS OFFERING AND NO PERSON SHALL
MAKE DIFFERENT OR BROADER STATEMENTS THAN THOSE CONTAINED
HEREIN INVESTORS ARE CAUTIONED NOT TO RELY UPON ANY
INFORMATION NOT EXPRESSLY SET FORTH IN THIS OFFERING

STATEMENT

The Certificates are not being offered in any jurisdiction where the offer is not permitted
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Item Risk Factors

Any statements made in this Offering Statement that are not based on historical

fact are forward-looking statements Any forward-looking statements made in this

Offering Statement represent managements best judgment as to what may occur in the

future However the Companys actual outcome and results are not guaranteed and are

subject to certain risks uncertainties and assumptions including the following

No Public Market for the Certificates

Prior to this Offering there has been no trading market for the Certificates and it

is not expected that trading market will develop in the foreseeable future Therefore

any investment in the Certificates will be highly illiquid and investors in the Certificates

may not be able to sell or otherwise dispose of their Certificates in the open market

Absence of Insurance and Regulation

Unlike certificates of deposit issued by banks or savings and thrift institutions the

Certificates are not insured by any governmental or private agency and they are not

guaranteed by any public or private entity Likewise the company is not regulated or

subject to the periodic examination to which commercial banks savings banks and other

thrift institutions are subject

Factors Affecting the Companys Ability To Repay Certificates

The Companys revenues from operations the Companys working capital and

cash generated from additional debt or equity financings represent the Companys sources

of funds for the repayment of principal at maturity and the ongoing payment of interest

on the Certificates There can be no assurance that the Company will be able to pay the

ongoing interest on the Certificates and to repay the face amount of the Certificates at

their maturity The Companys ability to do so will depend on the availability of

sufficient funds If the Company does not have the funds to repay the holder of

Certificate then such holder could lose all or substantial portion of such holders

investment in the Certificates

Lack of Security and Subordination of Debt Represented by Certificates

The Certificates are not secured by the mortgages the Company obtains in

connection with the making of commercial loans or by any other assets of the Company

or its borrowers Payment of principal and interest on the Certificates by the Company is

subordinate to all present and future indebtedness of the Company including the

Companys bank debt any indebtedness to Paul Singer and its current liabilities

together the Senior Debt See Use of Proceeds 18 Capitalization and

Financial Statements F-i to F-13

Absence of Sinking Fund and Trust Indenture

The Certificates are unsecured obligations of the Company and no sinking fund

or trust indenture exists for the benefit of Certificate-holders sinking fund is made up
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of contributions on regular basis to separate account to repay the Certificates trust

indenture establishes trust relationship in which trustee is appointed to represent the

interests of the Certificate-holders

Risks of Making Loans Secured by Real Property

The Company makes most of its loans based on its appraisal of the fair market

value of the real estate offered to collateralize its loans The Companys current internal

credit guidelines for business loans to be kept in its portfolio generally provide for

maximum overall loan-to-value ratio of 50% of the appraised value of the real estate

collateral It is possible that the actual resale value of the property collateralizing such

loans may decrease below appraised estimates of value Notwithstanding the loan-to-

value ratios currently maintained by the Company the market value of the real estate

underlying the loans may not at any time be equal to or in excess of the outstanding

principal amount of the loans decrease in market value could result in some or all of

the loans being under-collateralized presenting greater risk of non-payment in the event

of default See Business and Properties

Lending and Credit Risks

The industry in which the Company is doing business is the portion of the

financial services industry that makes secured loans to persons and entities which

generally are unable to obtain financing from bank To the extent that these loans may
be considered to be of riskier nature than loans made by traditional sources of

commercial financing holders of the Certificates may be at greater risk than if the

Companys business loans were made to other types of borrowers In addition the

Company makes its loans in limited geographic area consisting of the Commonwealth

of Pennsylvania and the States of New Jersey and Delaware This practice may subject

the Company to the risk that downturn in the economy in this area of the country would

more greatly affect the Company than if its lending business and its portfolio were more

diversified Borrowers to whom the Company will lend funds may not be able to repay

the loans or the interest due thereon in which event the ability of the Company to timely

repay the principal of or interest on the Certificates may be adversely affected

Dependence on Borrowed Funds from Certificates and Other Sources

The Companys ability to grow through the making of loans depends on the

generation of lendable funds through the sale of Certificates The Companys business

plan requires additional capital either from the sale of the Certificates or from other

sources such as bank borrowings Since there is no minimum offering amount and the

Certificates are not being sold by through firm commitment underwriting the

Company cannot predict how much money the Company will raise through this offering

and have available to it for the purpose of making additional business loans Failure to

sell significant amount of Certificates will significantly decrease the Companys ability

to make business loans
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Financial Covenants

The Company has $1.5 Million line of credit with TD Bank An inability to

continue this credit line facility may limit the Companys ability to make loans and in

turn pay interest on the certificates

Dependence on Management

The Company is dependent upon its President and Chief Executive Officer Paul

Singer The loss of Mr Singers services would have material adverse effect upon the

Companys business See Employees 12

Environmental Risks

In connection with its business loans the Company receives as at least part of the

collateral securing such loans mortgages on real property In the event of default by

the borrower in connection with such loans the Company has the right to exercise its

rights under the applicable mortgages including the right to foreclose or otherwise to

come into possession of the underlying real estate Under current law those actions may
make the Company financially responsible for liabilities arising under environmental

laws and regulations including liabilities for personal injury property damage or

liabilities associated with environmental remediation

No Escrow of Funds No Minimum Offering

An escrow account will not be established for the proceeds of the Offering

because the Company expects to invest such funds for its business purposes as they are

received Therefore as the Company receives proceeds from the Offering they will

automatically be available for use by the Company There is no minimum amount that

must be raised in order for the Offering to be effective

Certificates Subject to Redemption

The Company has the right in its discretion at any time to redeem Certificate

by paying the investor the principal due that is the face value of the Certificate plus any
amount added by the investor after initial purchase plus all interest due through the date

of redemption plus prepayment premium of one-half of one percent of the principal

amount being redeemed Thus holders of Certificates bearing high rates of interest could

lose the benefit of those high rates if the Company elects to redeem those Certificates

before maturity

High Level of Competition

The businesses of the Company are highly competitive and the Company will be

competing with many established companies having much greater financial resources

experience and market share than the Company See Description of Business

Competition 12
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Item Plan of Distribution

The Company will sell the Certificates directly without an underwriter or selling

agent and the securities will be sold by the Companys employees who under Rule

3a4- 1a of the Exchange Act are deemed not to be brokers In accordance with the

provisions of Rule 3a4-1a employees who sell securities will not be compensated by

commission will not be associated with any broker or dealer and will limit their activities

so that among other things they do not engage in oral solicitations of and do comply

with certain specified limitations when responding to inquiries from potential purchasers

In New Jersey Paul Singer is the only person authorized to sell the Certificates

The Certificates will be offered on an ongoing and continuous basis by the

Company with no minimum amount to be sold and therefore there is no arrangement

for the return of funds to subscribers if all of the Certificates to be offered are not sold

Item Use of Proceeds

If the maximum dollar amount of Certificates is sold the proceeds from this

Offering will be used in order of priority and proportionally as follows

Amount Percentage

Total Proceeds $5000000 100.00%

Less Offering Expenses

Commissions Finders Fees 0.00%

Legal Accounting 0.00%

Printing Advertising 0.00%

Net Proceeds from Offering $5000000 100%

Use of Net Proceeds

Commercial Loans $5000000 100%

Other Business Uses 0%

Total Use of Net Proceeds $5000000 100.00%

The Company is paying directly for the costs of the Offering no portion of the

proceeds from the Offering will be used for this purpose The Company does not intend

to use the proceeds to discharge any indebtedness incurred by the Company prior to this

Offering However proceeds may be used for future repayment of Certificates The

Company may temporarily invest proceeds in income producing securities Treasury Bills

of short maturities before it disburses funds to make loans
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Capitalization

The following table sets forth the capitalization of the Company as of its most

recent fiscal year and the capitalization of the company upon completion of the Offering

assuming that the full dollar amount of Investment Certificates offered hereby are sold

Amount

Amount Outstanding

Outstanding if All Certificates

as of 12/31/10 Are Sold

Debt

Short-term debt 571565.00 571565.00

Long-term debt $5834450.00 $10834450.00________

Accounts payable 0.00 0.00

Demand note payable 0.00 0.00

Total debt $6406015.00 $11406015.00________

Stockholders equity

Common stock 600000.00 600000.00

Retained earnings $2078531.00 2078531.00

Total stockholders

equity $2678531.00 2678531.00

Total capitalization $9084546.00 $14084546.00

The Company expects to engage periodically in additional private or public financings of

character and amount as may be determined by the Company in the future and as the

need arises

Item Description of Business

The Company is currently engaged in two lines of business It acts as broker in

connection with the placement of commercial or residential loans and it makes direct

business loans to commercial borrowers It is also permitted to make direct residential

real estate loans The business loans made and to be made by the Company are and will

be secured primarily by real estate located in Pennsylvania New Jersey or Delaware

although occasionally other kinds of assets are accepted by the Company as collateral

The Company currently funds its direct loans through the issuance of the Certificates and

short-term bank borrowings It alsofunds the direct loans through line of credit with

commercial bank The Company currently has $1.5 Million line of credit with TD
Bank The following is schedule of maturities of the Companys loans as of December

312010
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Year Loans Maturing During Year

2011 $1020796

2012 $687752

2013 $1500426

2014 $196009

2015 $335746

Total $3740729

The Company carries on its books $130250 of unamortized origination costs with

respect to these loans These costs are included in the principal amounts shown to be

due

Management of the Company also anticipates that in certain circumstances the

Company may purchase commercial loans made by other lenders although the Company

currently has no such loans in its portfolio The Company is not required by law to

obtain license to make commercial loans or purchase existing commercial loans

although the Company is required by law to have license to act as residential

mortgage banker The Companys mortgage bankers license enables it to make

consumer loans Commercial loans are loans made to individuals corporations or other

business entities for use by such persons firms or entities in the conduct of their

businesses The Company expects to continue to act as mortgage broker after the

offering in addition to its commercial lending activities The Company receives %-5%
of the amount financed as brokerage fee for such services The Company does not

currently have any plans to engage in any line of business other than mortgage brokerage

and mortgage banking

The criteria the Company uses to determine the creditworthiness of prospective

borrowers include personal interview credit report analysis of tax returns employment

verifications and personal and business references The Company itself usually makes

evaluations or appraisals of proposed real estate collateral although independent

appraisals are obtained when the Company is unable to establish propertys market

value independently or when requested to do so by its bank In any event the Company

expects to lend borrower no more than 50% of the borrowers equity in the estimated

market or salvage value of the property securing the loan The term of the Companys
loans typically is three to five years and may involve the payment of interest only or may
provide for principal amortization on 15-year amortization schedule in each case with

balloon lump sum payment due after three to five years

The Company has made and intends to continue making direct commercial and

individual loans on the basis of managements judgment as to the value of the real estate

which is offered to secure the loan as well as the creditworthiness of the borrower also

taking into account such factors as the borrowers equity in the real property stability of

income credit rating and total indebtedness The Companys current standards require

loans which it makes to have $10000 minimum principal amount and $1250000
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maximum principal amount with minimum annual interest rate of 10% which is

adjusted upward or downward but not below 10% per annum in accordance with

changes in the prime rate There is no formula by which the Company sets interest rates

or fees The Company sets interest rates based on number of external factors including

the current prime rate being charged by leading banks the average yield on certificates of

deposit general market conditions including loan demand borrower credit and the

Companys cost of funds Rates currently range from 10% to 16% with an origination

charge of five to ten percent of the amount borrowed at the beginning of the loan

Brokerage fees also depend on market conditions and range from one to five percent

The Company restricts its lending to loans that are secured by real estate

supplemented in some cases by other valuable collateral including but not limited to

business equipment licenses and vehicles which is considered in addition to the value of

the real estate the borrower is able to pledge and requires loan-to-pledged real estate

value ratio of approximately 50% In its history the Company has always been able to

collect amounts due under non-performing loans because of its collateral coverage

Environmental studies of real estate that is intended to secure loans also are

obtained at the discretion of the Companys management before the Company makes

loan The borrower pays the cost of any such appraisals or studies The bolTower

chooses an environmental consultant to provide an environmental report from list of

consultants approved by but not affiliated with the Company The determination as to

whether an environmental investigation or report will be required is made by the

Company on case-by-case basis taking into account such considerations as the past and

present use of the property The Company does not normally obtain any environmental

insurance with respect to any properties upon which it holds mortgage In some

instances the Company conducts further environmental investigation or analysis prior to

exercising any foreclosure rights under mortgage or otherwise taking possession of

particular piece of real property Based on the results of that investigation or analysis the

Company may choose not to foreclose on or otherwise take possession of the property

The mortgages the Company obtains in connection with its commercial loans are

either first mortgages or mortgages subordinate to an existing lien The Company applies

the same lending standards whether its loan is secured by first or subordinate mortgage

The mortgages granted to the Company by its borrowers contain standard and customary

provisions such as provisions granting the Company the right to recover its attorneys

fees and other costs and expenses in the event of default The mortgage also requires

the borrower to obtain adequate liability insurance on the property and to pay all taxes

thereon

The Company intends to maintain the current $1 .5Million line of credit with

commercial bank and to borrow funds under it to make additional commercial loans
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Loan Portfolio

The Companys loan portfolio consists only of loans secured by real estate The

collateral properties are located within two-hour driving radius of Philadelphia The

Company requires ratio between property value and the loan amount of more than 1.71

typically more than 21 In its entire history 18 years the Company has not written

off any of its loans and has been able to collect all amounts due by realizing on its

collateral No assurance can be given that this history will continue into the future but

the Company intends to continue to enforce the same standards of collateral coverage for

all new loans The Company avails itself of all traditional debt collection methods to

collect on its collateral in the event of borrower default including mortgage foreclosure

proceedings

The Company has approximately $591996.57 principal amount of loans in non-

accrual status meaning that principal and interest on these loans are not currently being

paid The Company is holding approximately $2300000 of collateral as security for

these loans as result of which management does not anticipate any material financial

loss on any of them

The Companys loan portfolio is not concentrated on any one borrower or

industry although its borrowers are mainly located within two-hour driving radius of

Philadelphia

The Company is aware of the current increase in the number of residential

mortgage foreclosures in the market in the Philadelphia area As result the Company is

focusing on making mainly commercial loans until the residential real estate market

rebounds and the number of residential mortgage foreclosures in the area levels off The

Companys current loan portfolio contains and will continue to contain large majority

of commercial loans

Current Market Conditions

The Company is in position to benefit from the present turmoil in the lending

markets While many lenders have been forced to withdraw from the market or limit

loan availability the Company has been able to use its committed financial base from
Investment Certificates sold in the past to make loans on an ongoing basis

Employees

The Company has four full-time employees They are Paul Singer President

Harrison Lai Investor Relations Manager and Deb Saha Operations Analyst and Julia

Sakovich Credit Analyst None of the Companys employees is subject to collective

bargaining agreements and the Company does not expect that any union organizing

efforts will be undertaken with respect to its employees Mr Singer has an Employment

Agreement with the Company that continues year-to-year unless terminated on at least 30

days prior notice The Employment Agreement requires Mr Singer to devote his full

time and attention to the business and affairs of the Company and obligates him not to
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engage in any investments or activities that compete with the Company during the term

of the Agreement and for period of one year thereafter

Competition

The Companys business is highly competitive Many financial institutions and

other entities are engaged in the same lines of business as the Company The competition

includes small enterprises as well as national corporations many of which are

substantially larger and have access to greater financial marketing and administrative

resources than the Company In addition many of the Companys larger competitors

have corporate or trade names that are considerably better known than the Company
The Companys principal competitors in both direct lending and loan brokerage are

Silver Hill Financial LLC Interbay Funding LLC and Eastern Savings Bank which deal

with business and residential borrowers with impaired credit Interbay Funding LLC is

large commercial lending competitor The Company also faces strong competition from

banks credit unions other finance companies thrift institutions issuers of credit cards

and others including retailers who extend credit to the public Strong competition from

larger and better-known competitors may cause the Company to lower its credit standards

if the Company is unable to find enough borrowers that meet its standards The

Company believes that its current credit standards are as conservative as its competitors

and that the interest rates that the Company receives on loans that it makes are higher

than its competitors Lenders compete among other ways through advertising the size

and length of the loan that the lender is willing to make the interest rate and other types

of finance and service charges the nature of the risk that the lender is willing to assume

and the type of collateral if any required by the lender The Company believes that it is

and will be able to compete in this industry because it is able to act promptly and

efficiently to consider loan request and because of its familiarity with real estate values

in its market area The Companys commercial lending business may be affected by

potential downturns in the real estate market and rising interest rates If the value of the

real estate market declines the value of the security the mortgages held by the

Company will be jeopardized In addition the ability of the Company to make loans to

borrowers could be limited because of the decreased value of their real estate Likewise

if interest rates rise many potential borrowers may not meet the Companys credit

standards or may not seek loans from the Company In addition in order to obtain funds

the Company may be forced to pay higher interest rates

The Company also faces substantial competition in its business of selling

Investment Certificates from banks and savings banks and other lenders particularly

from those who sell notes or other debt securities to fund commercial lending activities

similar to the Companys such as Silver Hill Financial LLC and Interbay Funding LLC
Internet banks such as ING Direct and E-Trade Bank are also providing competition in

this line of business These banks offer an additional inducement to investors of Federal

Deposit Insurance on amounts invested Currently interest rates appear to be headed

upward but it is anticipated that the Companys Investment Certificates will continue to

be attractive to investors because of their relatively higher interest rates

In general there may be negative impact on the Company if money remains

available at low rates for any extended period of time if potential borrowers are able to

SINGER FINANCIAL CORP AMENDED OFFERING STATEMENT

August 17 2011 Page 13



obtain financing at lower rates than the Company can offer The Company believes that

its competitive position is not greatly affected by interest rate changes because it markets

its loans to limited market consisting of those who must borrow at higher than normal

rates

Intellectual Property

The Companys operations do not depend upon patents or copyrights Certain

information about the way the Company does business is considered by the Company to

be unique and proprietary Pursuant to his Employment Agreement with the Company
Paul Singer has agreed not to divulge any of the Companys confidential or proprietary

information such as lending standards marketing plans or customer lists to any other

person or entity The agreement also obligates him to not engage in any investments or

activities that will compete with the Company during the term of that agreement and for

period of one year thereafter The Company intends to require any other key employees

or consultants to sign non-disclosure or non-competition agreements with substantially

similar restrictions The Company is not party to any license agreement nor does the

nature of its business require expenditure of funds for research and development

Regulation

Extensive federal and state regulations affect the Companys businesses The

Companys mortgage brokerage and business lending activities must adhere to various

federal and state laws affecting non-bank financial institutions including the Truth-in-

Lending Act the Equal Credit Opportunity Act Electronic Funds Transfer Act the

Money Laundering Suppression Act the Bank Secrecy Act and the Fair Credit

Reporting Act Various states have laws regulating usury The Company has mortgage

banker license in Pennsylvania

Legal Proceedings

There is no past pending or threatened litigation which has had or may have

material effect upon the Companys business financial condition or operation The

Company has been involved in two administrative proceedings that adversely affected the

Companys business financial condition and operation On June 1997 the

Pennsylvania Securities Commission issued an Order pursuant to which it declared that

the Company violated Section 201 of Pennsylvania Securities Act of 1972 1972 Act
when it sold Subordinated Investment Certificates in the Commonwealth of Pennsylvania

without registering such offers and sales with the Commission Section 201 requires the

registration of the offer and/or sale of securities in the Commonwealth of Pennsylvania

unless the security or transaction is exempt from registration Subordinated Investment

Certificates qualify as securities From 1995 to 1997 the Company sold Subordinated

Investment Certificates in Pennsylvania pursuant to prior Regulation offering

effective in Delaware and New Jersey without registering any of the offers or sales with

the Pennsylvania Securities Commission The Company did not satisfy the requirements

of any exemption from registration The Order issued by the Commission required

that the Company disclose the Order and the rescission offer in this Form 1-A as well as

in past and future filings for registration or exemption pursuant to Sections 202 203 205
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or 206 of the 1972 Act ii prohibited the Company from selling any securities in the

Commonwealth of Pennsylvania in reliance upon exemptions contained in Sections

203d or of the 1972 Act for the period of one year from the date of the Order

iii required the Company to retain the services of experienced securities counsel for

period of five years from the date of the Order for purposes of complying with the

registration provisions of Section 201 of the 1972 Act in making any filings with the

Commission required by the 1972 Act iv required the Company to complete

rescission offering for the Subordinated Investment Certificates sold to Pennsylvania

residents for the period of June 27 1995 through March 21 1997 in accordance with

Section 504d of the 1972 Act within sixty days of the date of the Order directed the

Company to pay legal and investigative costs in the amount of $500.00 to the

Commission within thirty days from the date of the Order and vi directed the Company

to comply with the provisions of the 1972 Act pursuant to Section 201 thereof In order

to settle the Pennsylvania Securities Commissions investigation that the Company

violated certain Pennsylvania securities laws and while not admitting or denying liability

the Company consented to the entry of an order by the Pennsylvania Securities

Commission that the Company violated Section 201 of the 1972 Act by failing to register

the offer and sale of these securities with the Commission The total purchase price of

the certificates the Company was required to offer to rescind equaled $51200 The

Company completed the rescission offer as directed and paid the only Certificateholder

to accept the offer $1049 his investment plus interest

On October 14 1999 prior Regulation Offering by the Company became

effective and was registered in Pennsylvania by coordination under Section 205 of the

1972 Act The effectiveness of this registration beyond one year was dependant upon the

Companys filing Form 207-J before October 14 2000 Such form was prepared but

the Company learned in May 2001 that the Pennsylvania Securities Commission did not

receive the filing During the period October 14 2000 and May 2001 certificates with

principal amount of $146834 were sold to residents of Pennsylvania The Company

agreed to make an offer of rescission to each Pennsylvania resident who purchased

Certificate during this time period and to offer to repurchase any such certificate for an

amount equal to its principal amount plus interest at 6% per annum through the date of

rescission less any interest payments already made This offer of rescission was made
but was not accepted by any purchaser

More recently the Company made Regulation Offering beginning on May 25
2005 This Offering remained effective for two-year period and expired May 24 2007

The offering of Investment Certificates was also qualified in Pennsylvania but that

qualification expired on February 28 2007 The Company should have renewed its

registration in Pennsylvania as of March 2007 but inadvertently failed to do so

Again on June 26 2007 the Pennsylvania Securities Commission issued Summary

Order to Cease and Desist ordering the Company to offer rescission to three purchasers

who purchased an aggregate of $23000 of Investment Certificates after the expiration of

the Pennsylvania filing The Company made the required offer to the three investors

none of whom accepted it
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Item Description of Property

Currently the Companys principal executive offices are on the ground floor of

three-story building located at 1708 Locust Street in Philadelphia Pennsylvania which

the Company purchased in 1997 for $325000 The Company has granted to TD Banka

mortgage on its property at 1708 Locust Street as security for $1.5 Million line of

credit As of August 17 2011 $6690.45 was outstanding under this line of credit The

Company leases the remaining space in the building to Paul Singers wife for $1000 per

month as residence for Mr Singer and his family under lease that expires May
2012 The lease amount approximates the fair rental value of the property

Item Directors Executive Officers and Significant Employees

Paul Singer is the president secretary and treasurer of the Company and is its

sole director Mr Singer received B.S Degree in Finance from Philadelphia College of

Textiles and Science now Philadelphia University in 1988

Before forming the Company in October 1992 Mr Singer was mortgage broker

with Treecorp Financial Inc From October 1990 through August 1992 Mr Singer

brokered residential and commercial loans From 1988 to 1990 Mr Singer was

employed by Scott Finance Company and Scott Consumer Discount Co where he

managed all phases of the business Mr Singers father Mr Michael Singer owns Scott

Finance Company and Scott Consumer Discount The businesses of those companies

were commercial and consumer loans respectively with loans ranging in size from

$10000 to $200000 all secured by real estate From 1986 to 1988 Mr Singer was the

founder and President of Credit Recovery System and Collection Agency which

specialized in collecting delinquent accounts for small businesses Additionally from

1988 to 1996 Mr Singer was member of the Board of Directors of Market Street

Building and Loan Association which is thrifl institution located in Philadelphia

Pennsylvania and owned by Mr Singers father Mr Michael Singer Since 1992 Mr
Singer has served continuously as President Chief Executive Officer Chief Financial

Officer and Secretary of the Company

Item Remuneration of Directors and Officers

Paul Singer is party to five-year Employment and Non-Competition

Agreement with the Company which commenced on January 2003 and expired on

January 2008 The Agreement was automatically renewed for 2008 and will be

automatically renewed from year to year unless terminated by either party Under this

agreement he is entitled to receive base compensation of up to $75000 each year Mr
Singer also is entitled to receive such bonuses as may be awarded to him by the Board of

Directors Bonus awards are based on the Companys profitability and are limited to

25% of the Companys net earnings in any year In addition no bonus would be payable

if such payment impaired the Companys ability to repay the Investment Certificates as
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they become due or resulted in loss to the Company Mr Singer received bonuses of

$82520 in 2007 and $95000 in 2008 The Company has obtained key man life

insurance policy on Mr Singer in the amount of $1000000 This policy remains in

effect through November 25 2017

Item 10 Security Ownership of Management and Certain Shareholders

Paul Singer is the registered and beneficial owner of 2000 shares of Common
Stock of the Company for which he paid $300 each The shares held by Mr Singer

constitute all of the issued shares of Common Stock of the Company

Item 11 Interest of Management and Others in Certain Transactions

The Company has entered into lease for the portion of its building at 1708

Locust Street that is not used for business purposes with Paul Singers wife for use by

Mr Singer and his family as their personal residence at rent of $1000 per month The

lease expires May 2010 This lease amount approximates the fair rental value of the

property

During the year ended December 31 2009 and 2010 Paul Singer assumed loans

receivable and accrued interest of $1157493 and $1643745 from debtors of the

Company

Item 12 Securities Being Offered

Principal Amount and Term

This Offering Statement relates to the offer and sale of up to $5000000 in

principal amount the Offering of unsecured non-convertible subordinated fixed-rate

investment certificates the Certificates The Certificates will be offered on an ongoing

and continuous basis directly by the Company with no minimum amount to be sold and

will be subordinated to all other debt of the Company Certificates may be purchased in

minimum principal amount of $1000 or any greater amount The Certificates are

available in the following maturities 12 months 36 months 60 months 84 months 120

months and 180 months The principal amount of Certificates offered pursuant to this

Offering Statement includes possible reinvestment of principal and/or interest by persons

who purchased Investment Certificates from the Company in prior Regulation

offerings and who elect during the two-year period during which this offering is

expected to remain effective to reinvest principal and/or interest payable to them upon the

maturity of their Certificates Any roll-overs will be included within and limited by the

$5000000 of Investment Certificates available in this offering Despite the maximum
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amount of this offering the Company intends to limit the sale of new Investment

Certificates to principal amount that will comply with an eight-to-one ratio of total

indebtedness to shareholders equity As of December 31 2010 tangible shareholders

equity was $2628189 which would permit total indebtedness including amounts due

under the Certificates of $21025512 As the Company sells the Certificates the

maximum amount of other indebtedness the Company may incur in order not to exceed

the eight-to-one ratio will decrease As of December 31 2008 the Company could have

issued an additional $14619497 of Investment Certificates in addition to the $5834450

then outstanding assuming no increase in other debt The Company will remain within

the limit of $5000000 applicable to this Offering

The following table lists the maturities of the outstanding Investment Certificates

Year Ending December 31 Amount including accrued interest

2011 $249915

2012 $183866

2013 $1153562

2014 $177355

2015 $179947

Thereafter $3889805

Interest Rates and Payment

The interest rate for each Certificate is based on the following formula and varies

according to the term of the Certificate as follows

Year Certificate Rate Year T-Bill 4.25%
Year Certificate Rate Year T-Bill 4.25%
Year Certificate Rate Year T-Bill 4.25%
Year Certificate Rate Year T-Bill 4.75%

10 Year Certificate Rate 10 Year T-Bill 4.75%
15 Year Certificate Rate 20 Year T-Bill 4.75%

T-Bill is defined as the Constant Maturity Treasury Bill Monthly Average Yield The

source of the T-Bill yield data will be the Federal Reserve or similarcredible source

The interest rates for new Certificates are set on the first Monday of each month

at the start of business based on the T-Bill yields that day Such rates are paid on all

Certificates issued between the start of business on that Monday and the close of business

on the last Friday of that month Interest is calculated and accrues daily To determine

the current rates prospective investors in the Certificates should call the Company at

215 893-9722
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For investments in the Certificates in aggregate amounts of less than $10000
interest is payable annually or at maturity at the holders option For aggregate

investments of $10000 or more interest is payable monthly quarterly annually or at

maturity at the holders option

All Certificates are issued in fully registered form as to both principal and interest

The Company is entitled to treat the registered holder shown on its records as the owner

of the Certificate for all purposes Ownership of Certificate may be registered in the

name of any two or more named persons as joint tenants with right of survivorship as

tenants in common or as tenants by the entireties and payment of principal and interest

on any Certificates so registered will be made to the person or persons entitled to receive

such payment as their interests may appear

How to Purchase Certificates

The Company will sell the Investment Certificates directly without an

underwriter or selling agent The Investment Certificates will be sold by Mr Singer who
under Rule a4- 1a of the Exchange Act is deemed not to be broker In accordance

with the provisions of Rule 3a4-1a Mr Singer will not be compensated by commission

will not be associated with any broker or dealer and will limit his activities so that

among other things he does not engage in oral solicitations of and will comply with

certain specified limitations when responding to inquiries from potential purchasers

To purchase Certificate investors should contact

Paul Singer President of the Company
Singer Financial Corp
1708 Locust Street

Philadelphia PA 19103

Telephone No 215 893-9722 or 877 SINGER-NOW

Website www.singerfinancial.com

e-mail paulZisingerfinancial.com

Payment or Rollover At Maturity

When Certificate matures unless the holder or the Company otherwise elects it

is automatically rolled-over into new fixed rate subordinated investment certificate of

the series then being offered by the Company or at the Companys option the Company

may extend the term of the maturing Certificate for the same term as the maturing

Certificate unless the holder presents the Certificate for payment within 30 days after its

maturity date or the Company gives the holder seven days prior written notice that it

intends to redeem the Certificate at maturity The new or extended Certificate whichever

is the case will bear interest at the then current interest rate for newly issued certificates

of that maturity or at the Companys option at the same interest rate as the maturing

Certificate It is expected that the terms of the Companys subordinated investment

certificates in the future will include similar rollover and extension provisions This
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offering includes an offering to current holders of Investment Certificates whose

Certificates mature while this offering is in effect with respect to the roll-over or

reinvestment of principal or principal and interest of her or his Investment Certificate

upon its maturity Each Investment Certificate holder is furnished with an updated copy

of this Offering Circular together with the Companys most recent financial statements

prior to the maturity of her or his Investment Certificate Such notice shall state the then

current interest rate and shall include disclaimer that interest rates change weekly and

that the holder should contact the Company by telephone to obtain the interest rate

effective as of the date of maturity The Company shall also send one copy of the

Companys then current Offering Circular to the holder within 30 days prior to the date of

maturity of the certificate if the Company does not send copy of the then current

Offering Circular to all certificate holders at least annually

Redemption

The Company has the right at its option to call any of the Certificates for

redemption before maturity in whole or in part at any time or from time to time If

Certificate is redeemed before maturity the holder will be paid an amount equal to the

face value of the Certificate plus any accrued interest through the date of redemption

plus prepayment premium of one-half of one percent of the principal amount being

redeemed The Company may redeem the Certificates in part in which event the holder

receives payment of portion of the face value of the Certificate as well as accrued

interest on the redeemed portion through the date of partial redemption plus

prepayment premium of one-half of one percent of the portion of the Certificate being

redeemed In the event of partial redemption the partial redemption applies to all

Certificate holders regardless of the series of Certificate or interest rate thereon The

Company will give the holder not less than 30 days prior written notice by registered mail

to the last address for the Certificateholder appearing on the Companys records of each

redemption specifying the principal amount of the Certificates to be redeemed and the

redemption date The principal amount of the Certificate specified in the notice together

with interest accrued and unpaid thereon to the date of redemption plus the applicable

prepayment premium is due and payable on the redemption date

The Company may in its discretion redeem Certificates of one series without

redeeming Certificates of any other series and may redeem Certificates bearing one rate

of interest without redeeming Certificates of the same series bearing different rate of

interest In case of redemption by the Company of less than all of the Certificates bearing

the same rate of interest the Company will select the Certificates to be redeemed by lot

or by another method which the Company deems fair and appropriate

The notice of redemption to be given by the Company to the affected Certificate

holders will contain detailed redemption instructions Included in such notice will be

delivery procedures and instructions for delivery of the Certificates to the Company the

effective date of the redemption and related matters Any interest due in connection with

the redemption will be accrued through the date of the redemption Upon delivery to the

Company of the Certificate to be redeemed together with related documentation check
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in the appropriate amount will promptly be forwarded to the holder of the redeemed

Certificate

Repayment Upon Death

There is no right to have Certificates redeemed upon the death of certificate

holder All rights of the holder will be transferred to the holders estate and will inure to

the benefit of the holders heirs

Subordination

The principal due on the Certificates and any accrued interest are subordinated

debt In the event of the Companys bankruptcy or liquidation holders of the Certificates

will be entitled to be paid principal and interest on the Certificates only after the payment

in full of all of the Companys other indebtedness for borrowed money or otherwise

whether incurred before or after the issuance of the Certificates and including the

Companys indebtedness to its bank under its line of credit the Companys indebtedness

to affiliates such as Paul Singer and the Companys indebtedness to trade creditors

There is no limit on the amount of indebtedness that the Company may incur to which the

Certificates would be subordinated

As of December 31 2010 the amount of indebtedness to which the Certificates

would have been subordinated if then issued was $571565 The Company is current

on all payments required by senior indebtedness and is in compliance with all senior debt

agreement covenants The Company has granted to TD Bank mortgage on its property

at 1708 Locust Street Philadelphia as security for $1.5 Million line of credit $6690.45

was due under this line of credit as of August 17 2011 In the event that funds are drawn

under this line of credit the Certificates will be subordinate to this indebtedness

All Certificates are entitled to payment on pan passu basis If all Certificates

offered hereby are sold there would be $10834450 of pari passu indebtedness including

$5834450 in Certificates that were sold by the Company in previous Regulation

offerings and were outstanding as of December 31 2010

Financial Information Provided to Investors

In addition to the financial information provided in this Offering Statement the

Company will provide copy of its audited Financial Statements to all holders of

Investment Certificates within 60 days after the end of each fiscal year

PART F/S -- FINANCIAL STATEMENTS

The Companys audited financial statements for the years ended December 31
2009 and 20010 are included in this Offering Statement as pages F-i through F-il
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Independent Auditors Report

To the Stockholder and Director of

Singer Financial Corp

We have audited the accompanying balance sheets of Singer Financial Corp the Company as of December 31

2010 and 2009 and the related statements of income stockholders equity and cash flows for the years then ended

These financial statementi are the responsibility of the Companys management Our rbsponsib is to express an

opinion on these finanOial statements based on our audits

We conducted our audits in accordance with auditing standards generally accepted in the United States fArnenica

Thohe standards require that we plan and perforxn the -audit to obtain reasonable assurance about whether the

financial statements are free of-material misstatement At audit includes examining on test basis evidence

supporting the amounts and disclosures in the fmancial statements An audit alad includes assessing the accounting

principles used arid significant estimates made by management as well as evaluating the overall financial statemeit

presentation We believe that our atidits provide-a reasonable basin for our opinion

In our opinion the financial statements referred to above present fairly in all rateria1 respects thC linancial position

of Singer Financial Cork as of December 31 2010 arid-2009 aud the results of its operations and its cash flos for

the years then ended in conformity with accounting principles generally accepted in the United States of America

Horsham PA

March24 20fl

WsrsEaMAzAa LLP
P-2

10 GIBRALTAR Roao SLflTE 1t HORSE-lAM PENNSYLVAwp 19044
TeL 215.259.1000 Fax- 215.Z59.10lO -WWW.WtISERMAZARS.COM Praxity

MEMBER
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Singer Financial Corp

Balance Sheets

Deceiber312010 and 2009

2010 2009

Assets

cash 162707 106695

Secured loans receivable

Loan portfolio 3610479 4537454

Stockholder 1608228

Affilliates 437171 632104

Accrued interest receivable 65705 89578

Due from affiliates 815071 451453

Due flomstockho1der 642481 513002

Prepaid expenses 4407 L407

Property and equipment Oct 6Q5297 640567

Financing costs net 50342 69388

Total assets 904.546 8652876

Liabilities and stockholders equity

Liabilities

Notes payable batik 571565 508121

Subordinated investment certificates 5834450 5468093

6406015 5976214

Comuiitments and contingencies

Stockholdefs equity

Commoti stock no par value

authorized 10000 shares

issued and outstanding 2000 shares 600000 600000

Retained earaings 2078531 2076662

Total stockholders equity 2678531 2676662

Total liabilities and stockholders equity 9084546 8652876

The accompanying notes are an integral part of these financial statements



Singer Financial Corp
Statements of Income

2ears Ended December 31201.0 and 2009

2010 2009

Income

Interest

Interest income 801455 914417

Interest expense 482.437 461283

Netinterestincome 319018 453134

Brokerage andother fees 110467 200430

489485 653564

Operating expenses

General and administrative 438631 501906

Depreciation and amortization 54316 53305

492947 555211

Loss income from operations 3462 91353

Other Income expense

Basik interest expense 6669 22518
Rentaicnme 12000 12000

531 10518

Net income 1869 87835

The accompanying notes are an integral part of these financial statements



Singer Finanolal Corp
Statements of Stockholders Equity

Years Ended December 31.2010 and 2009

Common Stock

Number Retained

of Shares Amount Earnings Total

Balance January 2009 2000 600000 1985827 2585827

Net income
____________

87835 87835

Balance December 2009 2000 600000 2076662 2676662

Net inccme
_____________

1869 1869

Balance December 31 2010 2000 600000 2078531 2678531

The accompanying notes are an integial part othese financial statements
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Cash flows from operating activities

Net income

Adjustments to reconcile net income to net cash

provided by operating activities

Amortization of loan originationfees

Depreciation of property and equipment

Amortization of financing costs

Increase in accrued interest on subordinated investment certificates

Increase dcerease in cash attributable to changes in

operating assets and liebulties

Accrued interest receivable

Net cash provided by operating activities

Cash flOws from investing activities

Loans originated

Loan fees eceived

Loan payments received

Advances to stockholder

Advances to affiliates

Purchase of property and equipment

Net cash used in investing activities

Cash flows frani financing activities

Financing casts incurred

Proceeds of notes payable bank

Princijal payments on notes payable bank

Proceeds from issuance of subordinated investment certificates

Principal payments on subordinated investment certificates

Net cash provided by used in financing activities

Net increase decrease in cash

Cash

Beginning

Ending

2Q10 2009

1869 87535

Singer Financial Corp

Statements of Cash Flows

Years Ended December 31 2010 and 2009

152815

35270

19046

176699

127285

35655

17650

106750

13500 t3839

_______________
106776

792762 212523

33500 23500

761354 911161

129479 513888

336302 231453

7464
263659 30667

29398
100000

36556 278073

422875 452048

23341 245316

253102 100739

56012 24.630

106695 131325

J620i
______________

StIPPLE ENTALDISCLOStJ1ES OF CASh FLOW INFORMATION

-Cash paiàduring thyear for interest 489106 371550

SUPPLEMENTAL DISCLOSURE OF NONCASH INVESTING AND FINANCING ACTIVITIES

Loans receivable plus accrued interest receivable totaling $1157493 arid $1643745 were assumed by the stockholder of the

Company during the years ended December 31 2010 and 2009 respectively

Loans receivable of $404788 were assumed by an afuiliat of the Company during the year ended December 312009

Building improvements of 5161490 were transferred out of constuction in progress and placed in service during the year

ended December 31 2009

The accompanying notes are anintegral part of these financial statements
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Singer Financial Corp

Notes to Financial Statements

YearsLadedDeember3i 2010 and 2009

Summary of Significant Accounting Policies

Nature of Business

Singer Financial Corp the Company makes holds and services commercial loans to customers in

Pennsylvania New Jersey and Delaware The Company is broker of commercial mortgage loans and

licensed broker of residential mortgages in Pennsylvania and is subject to the risk associated with the real

estate and mortgage loan markets in those areas

Variable Interest Lntities

Variable interest entities VIEs are primarily entities that lack sufficient eciulty to fmance their activities

without additional subordinated financial support from other parties or whose equity holders as group
lack

certain power obligations or rights All VIEs with which the Company is involved are evaluated to

detesroine whether the Company has controlling financial interest in the VIE and is therefore the primary

beneficiary of the VIE The primary beneficiary is required to consolidate the VIE for financial reporting

purposes

The Sbareholderhas controlling fmancial interest in certain entities including Leak One Inc Julia Two

Corporation and Vass Inc The Company has concluded that all three companies are VIEs but do not

require consolidation as Singer Financial Company is not the primary beneficiary

Use ofEstimatcs

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 âssàts 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 fronithose estimates

Cash

The Corirpany maintains its cash balances in one bank .The.halances are insured by the Federal Deposit

Insurance Corporation up to25OOO0 Attimes the .balancsmayexceedfederaBy insured limits The

Comnany has not experienced any losses in such accounts and believes it is not exposed to any significant

credit risk on cash

Loans Receivableand Allowance for Credit Losses

Liasns receivable that onanagernsnt has the intent and ability to hold for the foreseeable flitize or until

maturity or payoff ard reported at their outstanding mpaid princinal balances reduced by any specific

valuation accounts and net of any deferred fees or costs tin originated loans or unamortized prisniums ot

discounts on purchased loans Loan origination fbes net of direct costs are deferred and amortized to interest

income over the term of the loans using the interest method Unamortized amolnits are tecognized in income

when the loans axe sold or paid in full

Loans go on non-accrual tates after one hundred and twenty days with rio payments Interest is accrued on

thee loans for maximum of ninety days An allowance for credit losses is provided as necessary based

uppn the expected collectability of loans outstanding All loans receivable are collateralized by the

underlying real estate At December 2010 and 2.0Q9 no allowance for cTedit loses was deemed necessary

since collateral values based on managements appraisals were considered adequate to cover outstanding

loan balances

Loans bra transferred to the stockholder or affiliated companies that are owned by the stockholder when the

stockholder or affiliated companies purchase the properties and assume the mortgage that the Company is

holding The loans are still collateralized by the real estate now owned by these related parties
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Singer Financial Corp

Notes to FInancial Statements

Years Ended December 3l 2010 and 2009

Property and Equipment and Depreciation

Property and eciuipinent are stated at cost llxpenditures for additions renewals and betternent.i are

capitalized expenditures for maintenance and repairs are charged to expense as incurred Upon retirement or

disposal of assets the cost arid accumulated depreciation are eliminated from the accounts and the resulting

gain or loss is credited or charged to operations Depreciation is provided using the straight-line method over

the esthnated useful lives of the assets ranging from to 40 years

Financing Costs and Amortization

Financing coats of $174360 at December 31 2010 and2009 incurred in contiecionwith the public offering

ofsubordinated investhient certificates are baing amortized ens straight-line basis over the average terniof

the certificates Anaortization expense was 119 and $17650 for the years ended December 31 2010 and

2.009 respectively Total accumulated amortization for the years ended December 31 2010 and 2009 was

$124olg and $104972 respectively

Interest lucerne

Interest income from loans receivable is recognized using the interest method Accrual of interest income is

suspended when the receivable is contractually delinquent for ninety days or more The accrual is resumed

wbei the receivable becomes contractually current and past..due interest income is recognized atthat time

In addition detailed review of the receivables will cause earlier suspension if collection is doubtful

Advertising Costs

Advertising costs are expensed as they are incurred Total advertising costs included in geneal and

dministmative expenses were $23 205 and $9 799 for the years ended December 31 2010 and 2009

.respective1y

Ineonie Tanes

The Company has elected to be an Corporation under the provisions of the Internal Revenue Code and the

Pennsylvania Corporation Statute As result income and losses of the Company are passed through to its

toclJiolder for federal and state income tax ulmaposes Accordingly no provision is made for Federal or state

income taxes The Company files income tax returns in he federal pinsthction and various state

jurisdictions The Company is no lunger subject to U.S federal and state income tax examinations by tax

authorities for years before 2007

Subsequent Events

The Partuership has evaluated subsequent events through Marôh 24 2011 the date the financial statemerits

were available for issuance

Reclassifications

Certain accounts in the 2009 financial statements have been rØc1assifled to conform with the 2010

presentation

Loans Receivable Portfolio

2010 2009

Itealestate seenred loans

Current 2899460 3351059

On nonaccrual status 841269 1400443

3740729 4751502

Unamortized origination costs fees net 130.250 214048

3610479 14537454
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Singer Financial Corp
Notes to FinanciaL Statements

YearEnded December31 2010ancl 2009

At December 31 2010 the contractual maturities of real estate secured loans receivable are as follows

2011 2012 2013 2014 2015 Total

Real t5tte

secured loans 1020796 687752 1500426 196009 .5 335746 3740729

Unamortized

origination fees net 48 43.327 26378 7592 4035 130250

971878 .5 644425 .5 t474048 188417 .5 331711 .5 3610479

is anticipated that substantial portion of the loan portfolio illbe renewed or repaid before contractual

maturity dates The above tabulation therefore is not to be recarded as forecast of future cash collections

Loasis Reucivable Related Parties

20111 2009

Real estate scoured loans

Stockholder 2690886 1643745

Unamortized origination fees
______________

35517

2690886 1608228

Affiliates 437.111 632.104

3128057 2240332

Unsecured loans

Stockholder 642481 513002

Affiliates 815.071 451453

54585609 3204787
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Singer Financial Corp
Notes to Fizeanclal Statements

Years Ended December 31 2010 and 2009

Property and Equipment

2010 2009

Land 66977 66977

AUtQ 6S909 65909

Building 267907 267907

Building improvements 206289 206229

Leasehold improvements 193293 193298

Office furniture and equipment 47255 _____________

847635 847635

Less accumulated deprdciation 2.42338 207063

605297 640567

Notes Payable Bank
2010 2009

Note payable advances invier 3945000 line of credit interest

payable monthly at prime rate with floor of 4% an effectiv rated

rate of 4.0% at Dcember 31 2010 collateralized by the building

and equipment The line cxpire November 12011 567452 487237

Note payable auto loan payable in monthly instaflmcnts ofS110S

including interest at 6.9% through December 2011 4107 20384

571565 508121

At December 31 2010 maturities of notes payable bank are as fdllows

YearEndingDecernber3l

2011 .571565

Suborthnated Investment Certificates

The Company has authorized the issuance through public àffering as amended under Regulation of the

Securities Act of 1933 of an aggregate of $5000000 of subordinated investment certificates The

certificates mamas at various oatea from one year to fifteen years after isuance and bear interest at 1% over

the rates paid by certain banks on iintilar certificates with minimum of 4.5% and maximumof 1.1% The

niinimumn and maximum interest rates may be adjusted from time to time according to current buhiness and

market conditions The certificates are subordinated to the Companys indebtedness for borrowed money
whether incurred before or after the issuance of the certificates The Company has the option to call any

certificate for redemption before maturity with prior written notice by registered mail not less than 30 days

before redemption
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Singer Financial Corp
Notes to Financial Statements

Years Ended December 31 2010 and 2009

Certificates outstanding at Deceniber 312010 mature as follows

Amount including Interest

Years Ending December31 accrued interest Rate

2011 249915 4.5-10.5

2012 183866 5.5- 10.25

2013 1153562 5.0 -9.5

2014 177355 6.5-8

2015 17994 5.7-11

2016 166428 7.8-11

2017 362878 6.6-8

2018 735244 .10

2019 538952 8.1 -9.5

2020 203287 7-9

2021 939423 10

2022 13829

.2024 523606 2.9-9.3

2.025 406158 2.2-9.2

5834450

ReLated Party Transactions

The Company advances funds to the shareholder to conipafties affiliated by common ownership or to

company owned by relative of the Companys stockholder These loans are noninterest bearing

Occasionally these affiliated companies or the shareholder purchase the properties of Singer Financial

Corp foreclosed loims frees affiliated companies then become responsible for the corresponding loan

receivable There was no interst charged for the year ending December 31 2009 As of December 312010
these frans bear interest 8%arinuafly Total interest income from these related loans receivable was 156447
for the year ended December31 2010

The Company leases certain of its facilities to its stockholder itnder yinr-to-year lease expiring May 2011

For each of the years ended December 31 2010 and 2009 rental income was 512000

The stockholder leases office space to the Company under year-toyear lease at monthly rent of 5750

Rent erpense was $9000 for each of the years ended December 312010 and 2009

During the years ended December31 2010 and 2009 the stockholder assumed loans receivable and accrued

interest of$1157493 and $1643745 from debtors of the Company

Contingent Liabilities

TheConlpanyis party to various claims legal actions and complaints arising in the ordinary course of

business .j the opinion of management all such matters are adequately covered by insuraice are without

merit if not covered or in the even of unfaborable disposition ouid not have material effect on the

fmancial position results of operations or cash flows of the Company
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SI GNATURES

The issuer has duly caused this offering statement to be signed on its behalf the undersigned thereunto duly

authorized in the City of Phi1adelphi State fPennsylvania on Zugustj 2011

lssuei SingertIcia1

BySignatureand1tle \\
President

teme the following persons in the capacities and on the dates

Title lSn Exeu ive OficerPresidnt Chief Fincial Officer Sole Director
Sellin-it7lder
Date Augtt 2011

Instruct ions

The offering statement shall he signed by the issuer its Chief Executive Officer Chief Financial Officer majority

of the members of its board of directors or other governing instrumentality and each person other than the issuer

for whose account any of the securities are to be offered Tfa signature is by person on behalf of any other person
evidence of authority to sign shall be filed with the offering statement except where an executive officer signs on

behalf of the issuer If the issuer is Canadian its authorized representative in the United States also shall sign

Where the issuer is limited partnership the offering statement shall also be signed by majority of the board of

directors of any corporate general partner

The name of each person signing the offering statement shall be typed or printed beneath the signature
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