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OATH OR AFFIRMATION

L Baruch Halpern , swear (or affirm) that, to the
best of my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm or
Halpern Capital, Inc. , as of
December 31, 2010 are true and correct. I further swear (or affirm) that neither the company

nor any partner, proprietor, principal officer or director has any proprietary interest in any account classified solely as that of
a customer, except as follows:

Wy,

Rz, Margaret Powell
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President
Title

This report** contains (check all applicable boxes);

(a) Facing page.

] (b) Statement of Financial Condition.

X] (c) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietor’s Capital.

(f) Statement of changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(i) Information Relating to the Possession or control Requirements Under Rule 15¢3-3.

() A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements under Exhibit A of Rule 15¢3-1.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of con-
solidation.

() 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.

XIIKIX

X

XX O XXCIXXKD

** For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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L S &R LASHLEY, SELAND & ROTROFF, P.A.

CERTIFIED PUBLIC ACCOUNTANTS

D. Gary Lashley, CPA
Kurt Seland, CPA
Stephen R. Rotroff, CPA

REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANT

To the Stockholder
Halpern Capital, Inc.

We have audited the accompanying statement of financial condition of Halpern Capital, Inc. as of
December 31, 2010, and the related statements of income, changes in stockholder’s equity and
retained earnings and cash flows for the year then ended that you are filing pursuant to rule 17a-5
under the Securities Exchange Act of 1934. These financial statements are the responsibility of the
Company’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 Halpern Capital, Inc. at December 31, 2010, 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 information contained in the supplemental schedules presented on pages 10 to
12 are presented for purposes of additional analysis and is not a required part of the basic financial
statements, but is supplemental information required by Rule 17a-5 under the Securities and
Exchange Act of 1934. Such information has been subjected to the auditing procedures applied in the
audit of the basic financial statements and, in our opinion, is fairly stated in all material respects in
relation to the basic financial statements taken as a whole.

W,M[%,/;%

February 18, 2011

999 DOUGLAS AVENUE » SUITE 3325 » ALTAMONTE SPRINGS, FL 32714
TELEPHONE 407.774.2044 » FAX407.774.6199 » INLAKE COUNTY 352.383.5552

Member of American Institute & Florida Institute of Certified Public Accountants & CPA USA Network



HALPERN CAPITAL, INC.

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2010

ASSETS

Cash and cash equivalents

Receivable from customers and others

Notes receivable

Furniture, equipment and leasehold improvements
net of accumulated depreciation of $45,966

Other assets

Total assets

LIABILITIES AND STOCKHOLDER’S EQUITY

Liabilities:

Accounts payable and accrued expenses
Subordinated Borrowing

Total liabilities

Stockholder’s equity:

Class A voting common stock, par value $0.01 , 10,000 share
authorized, issued and outstanding

Class B nonvoting common stock, par value $0.01,
2,000,000 shares authorized, 990,000 issued and outstanding

Additional paid-in capital

Retained earnings

Total stockholder’s equity

Total liabilities and stockholder’s equity

The accompanying notes are an integral part of these financial statements.

2

$ 62,885
218,628
960,559

1,223
2,277

$ 1,245,572

$ 32,697
150,000

182,697

100

9,900
351,495
701,380

1,062,875

3 1245572



HALPERN CAPITAL, INC.
STATEMENT OF INCOME
FOR THE YEAR ENDED DECEMBER 31, 2010

REVENUES:

Commissions
Fee income
Legal settlement
Interest and other

Total revenue
EXPENSES:

Contract fees

Employee compensation and benefits
Occupancy expense

Depreciation and amortization
Telephone and communications
Professional fees

Other expenses

Total expenses

Net Income

The accompanying notes are an integral part of these financial statements.
3

$

21,992
100,000
376,500

74,944

573,436

23,080
116,408
34,024
1,615
10,199
15,313

19,064
219,703

353,733
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HALPERN CAPITAL, INC.
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2010

Cash flows from operating activities:
Net income
Adjustments to reconcile net income to net cash provided by
Depreciation and amortization
Changes in assets and liabilities:
Receivable from customers
Note receivable
Other assets
Accounts payable and accrued expenses

Net cash used by operating activities

Cash flows from investing activities:
Purchase of furniture and equipment

Cash flows from financing activities:
Proceeds from subordinate debt
Captial contribution

Increase in cash during the year
Cash at the beginning of the year

Cash at the end of the year

Supplemental information:

Income taxes paid during the year

Interest paid during the year

$ 353,733
1,615
(8,968)

(387,059)
(1,219)

(1,299)

(43,197)

(1,223)

50,000

35,000

40,580

$ 22,305

$ 62,885

The accompanying notes are an integral part of these financial statements.
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HALPERN CAPITAL, INC.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2010

1. ORGANIZATION AND NATURE OF BUSINESS

Halpern Capital, Inc. (the “Company”) was incorporated in the state of Florida on December 27,
2000, and commenced operations as a broker-dealer in July 2002. The Company is a broker-dealer
registered with the Securities and Exchange Commission (the “SEC™) and is a member of the
Financial Industry Regulatory Authority, Inc. (“FINRA”). The Company derives its revenue from
acting as a placement agent or finder in private placements and from consulting fees and advisory
fees.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Cash and cash equivalents — Cash and cash equivalents are short-term, liquid investments with an
original maturity of three months or less and are carried at cost, which approximates market value.

Property and equipment — Property and equipment are recorded at cost. Depreciation is provided on
a straight-line basis over various estimated useful lives. Maintenance and minor repairs are charged
to operations when incurred. When assets are retired or sold, the related cost and accumulated
depreciation are removed from the accounts and the resulting gain or loss is reflected in current
operations.

Revenue recognition — Investment banking revenue earned from obtaining equity and/or debt
financing for clients and consulting and advisory fees are recorded when earned. Securities
transactions, if any, are recorded on a trade date basis.

Income taxes — The Company elected to be an S corporation effective January 11, 2002. Under this
election, the income or loss of the Company is allocated to the respective stockholder and included on
the stockholder’s individual return.

Fair value of financial instruments — Cash, commissions receivable, accounts payable and accrued
expenses are recorded in the financial statements at cost, which approximates fair value because of
the short-term maturity of those instruments. See Note 5 for further discussion.

Use of estimates — 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 during the reporting period. Actual results could differ from those estimates.

3. RECEIVABLE FROM CUSTOMERS

The Company performs investment banking services for various financial institutions and companies
and this receivable represents monies owed by such customers for these services.



HALPERN CAPITAL, INC.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2010

4. NOTE RECEIVABLE AND OTHER RECEIVABLE

On July 1, 2009, the Company entered into a settlement agreement and note receivable (the “Note
Receivable™) with an issuer that had utilized the investment banking services of the Company to raise
capital. The note receivable was initially valued at $950,000 and bore interest of 10% per annum and
was payable 120 days from July 1, 2009. Subsequently, the issuer of the Note Receivable declared
bankruptcy and the note was written down to $570,000. During November 2010, the bankruptcy
court awarded full compensation of approximately $960,559, including interest to date, to the
Company and allowed for collateral as further assurance of payment. Therefore, the note was
revalued at $960,559. During January 2011, the Company was paid approximately $441,000 as a first
installment against the total amount due. Terms of the bankruptcy permit the remainder to be paid
not later than fifteen (15) months from January 2011. The remainder is non-allowable for purposes of
computing net capital of the Company under Rule 15¢3-1 of the SEC.

The Company also has a receivable of approximately $172,750. The receivable arises from
investment banking services performed in 2006. During December 2010, the Company entered into a
settlement agreement for the entire value of the receivable and received collateral for the receivable.
The receivable is a non-allowable asset for purposes of computing net capital of the Company under
Rule 15¢3-1 of the SEC. There is no assurance that the Company will be successful in collecting the
receivable.

5. FAIR VALUE MEASUREMENTS

The Company has financial instruments reported in the accompanying statement of financial
condition. FASB ASC 820-10-50-1 through 50-3 establishes a fair value hierarchy that prioritizes the
inputs to valuation techniques used to measure fair value. This hierarchy consists of three broad
levels: Financial assets and liabilities valued using level 1 inputs are based on unadjusted quoted
market prices within active markets. Financial assets and liabilities valued using level 2 inputs are
based primarily on quoted prices for similar assets or liabilities in active or inactive markets.
Financial assets and liabilities using level 3 inputs were primarily valued using management’s
assumptions about the assumptions market participants would utilize in pricing the asset or liability.



HALPERN CAPITAL, INC.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2010
5. FAIR VALUE MEASUREMENTS (continued)

The following schedule details the level of the Company’s financial instruments measured on a
recurring basis:

Fair Value Measurement at Reporting Date Using Description

Quoted Prices
in Active Significant
Markets for Other Significant
Identical Observable Unobservable
Assets Inputs Inputs
12/31/2010 (Level 1) (Level 2) (Level 3)

Assets:
Note receivable $ 960,559 $ - 3 - § 960,559
Liabilities:
Subordinated borrowings $ 150,000 $ - - § 150,000

With regard to the level 3 liabilities the following are changes in the beginning and ending balances
during the year ended December 31, 2010.

Beginning Ending
Balance 1/1/10 Addition Balance12/31/10
Note receivable $ 573,500 $ 387,059 $ 960,559
Subordinated borrowings 100,000 50,000 150,000

6. PROPERTY AND EQUIPMENT
Property and equipment consisted of the following at December 31, 2010:
Estimated
Economic
Life
Computer equipment and software $ 47,966 3 years
Less: accumulated depreciation 46.743

1,22

Depreciation recorded for the year ended December 31, 2010 was $1,615.



HALPERN CAPITAL, INC.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2010

7. SUBORDINATED BORROWINGS

Subordinated borrowings of $150,000 at December 31, 2010 consisted of notes payable to the
President and CEO of the Company in amounts of $100,000 and $50,000. The notes do not bear
interest and are payable January 31, 2012 and April 30, 2013, respectively.

The subordinated borrowings are available in computing net capital under the SEC’s uniform net
capital rule. To the extent the borrowings are required for the Company’s continued compliance with
minimum net capital requirements, it may not be repaid.

8. LEASE OBLIGATION

The Company sub-leased two office spaces in Aventura, Florida during 2008. The sub-leases expire
July 31,2011 and November 30, 2011 and provide for rent of $2,607 for the duration of the leases.
The tenant has a right to terminate the sub-leases. The sub-leases do not require a security deposit.

The Company’s minimum annual lease payments at December 31, 2010 are as follows:

2011 $ 23.877
$ 23.877

Rent expense for the year ended December 31, 2010 was $34,023.

9. CONCENTRATION OF BUSINESS AND CREDIT RISK
One customer accounted for approximately 100% of the Company’s investment banking fees.

From time to time the Company may have cash deposits with its bank that exceed levels insured by
the bank through FDIC. At December 31, 2010, the cash deposits did not exceed the FDIC.

Management of the Company believes the money to be secure since it is deposited in a large national
bank.

10. NET CAPITAL REQUIREMENTS

The Company is subject to the Securities Exchange Act of 1934 uniform net capital rules that requires
maintenance of a minimum net capital and requires that the ratio of aggregate indebtedness to net
capital not exceed 1500%. As of December 31, 2010, the Company’s net capital was $49,718 as
defined by the SEC, which was $44,718 in excess of its minimum net capital requirement of $5,000,
which amount was greater than 6 2/3% of aggregate indebtedness ($2,180). The Company's
percentage of aggregate indebtedness to net capital was approximately 65.8% versus the maximum
allowable percentage of 1500%.



HALPERN CAPITAL, INC.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2010

11. RECONCILIATION OF NET CAPITAL

The net capital computation shown on the Company's December 31, 2010 FOCUS IIA and this audit
are shown in the attached required supplemental information to these audited financial statements.
There were no audit adjustments.

12. SUBSEQUENT EVENTS

In preparing these financial statements, the Company has evaluated events and transactions for

potential recognition or disclosure through February 18, 2011, the date the financial statements were
available to be issued.

10



HALPERN CAPITAL, INC.
COMPUTATION OF NET CAPITAL UNDER
RULE 15¢3-1 OF THE SECURITIES AND EXCHANGE COMMISSION
AS OF DECEMBER 31, 2010

Calculation of Net Capital:

Total stockholders’ equity qualified for net capital $ 1,062,875
Plus: Subordianted debt 150,000
1,212,875
Adjustments to deduct non-allowable assets:
Expense reimbursement checking account $ 7,259
Accounts receivable from customers and others 191,839
Note receivable 960,559
Other assets 2,277
Furniture, equipment and leasehold improvements, net 1,223
1,163,157
Net capital before haircuts on securities positions 49,718

Haircuts on securities positions -
Net capital 49,718

Less: minimum net capital based on the greater of $5,000 or 6 2/3%

of aggregate indebtedness ($2,180) 5,000
Net capital in excess of minimum requirement $ 44,718
Excess net capital at 1000% $ 46,448

Reconciliation with Company’s Calculation:
Net capital as reported in the Company’s Part IIA (unaudited) FOCUS $ 49,718
Audit adjustments - rounding -

Net capital per above $ 49,718

The accompanying notes are an integral part of these financial statements
11



HALPERN CAPITAL, INC.
COMPUTATION OF AGGREGATE INDEBTEDNESS UNDER
RULE 17a-5 OF THE SECURITIES AND EXCHANGE COMMISSION
AS OF DECEMBER 31, 2010

CALCULATION OF AGGREGATE INDEBTEDNESS

Subordinated borrowing $ 150,000

Accounts payable and accrued expenses 32,697

Total aggregate indebtedness $ 182,697

Less: Subordinated borrowing (150,000)
$ 32,697

Percentage of aggregate indebtedness to net capital 65.8%

6 2/3% of aggregate indebtedness $ 2,180

The accompanying notes are an integral part of these financial statements
12



HALPERN CAPITAL, INC.
STATEMENT OF CHANGES IN SUBORDINATED BORROWINGS
FOR THE YEAR ENDED DECEMBER 31, 2010

Subordinated borrowings at January 1, 2010 $ 100,000
Issuanée of subordinated loan 50,000

Payment of subordinated loan -

Subordinated borrowings at December 31, 2010 $ 150,000

The accompanying notes are an integral part of these financial statements
13



L S &R LASHLEY, SELAND & ROTROFF, P.A.

CERTIFIED PUBLIC ACCOUNTANTS

D. Gary Lashley, CPA
Kurt Seland, CPA
Stephen R. Rotroff, CPA

REPORT ON INTERNAL CONTROL STRUCTURE REQUIRED BY SEC RULE 17a-5 FOR
A BROKER-DEALER CLAIMING EXEMPTION FROM SEC RULE 15¢3-3

To the Stockholder
Halpern Capital, Inc.

In planning and performing our audit of the financial statements of Halpern Capital, Inc. (the
“Company”), as of and for the year ended December 31, 2010 in accordance with auditing
standards generally accepted in the United States of America, we considered the Company'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 Company's internal
control. Accordingly, we do not express an opinion on the effectiveness of the Company'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 Company including consideration of
control activities for safeguarding securities. This study included tests of such practices and
procedures that we considered relevant to the objectives stated in Rule 17a-5(g) in making the
periodic computations of aggregate indebtedness (or aggregate debits) and net capital under Rule 17a-
3(a)(11) and for determining compliance with the exemptive provisions of Rule 15¢3-3. Because the
Company does not carry securities accounts for customers or perform custodial functions relating to
customer securities, we did not review the practices and procedures followed by the Company in any
of the following:

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

2. 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

The management of the Company is responsible for establishing and maintaining internal control and
the practices and procedures referred to in the preceding paragraph. In fulfilling this responsibility,
estimates and judgments by management are required to assess the expected benefits and related costs
of controls and of the practices and procedures referred to in the preceding paragraph and to assess
whether those practices and procedures can be expected to achieve the SEC's above-mentioned
objectives. Two of the objectives of internal control and the practices and procedures are to provide
management with reasonable but not absolute assurance that assets for which the Company has
responsibility are safeguarded against loss from unauthorized use or disposition and that transactions
are executed in accordance with management's authorization and recorded properly to permit the
preparation of financial statements in conformity with generally accepted accounting principles. Rule
17a-5(g) lists additional objectives of the practices and procedures listed in the preceding paragraph.

999 DOUGLAS AVENUE» SUITE 3325 » ALTAMONTE SPRINGS, FL 32714
TELEPHONE 407.774.2044 » FAX 407.774.6199 » INLAKE COUNTY 352.383.5552

Member of American Institute & Florida Institute of Certified Public Accountants & CPA USA Network



Page 2

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 a 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 company'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 and second
paragraphs and would not necessarily identify all deficiencies in internal control that might be
material weaknesses. We did not identify any deficiencies in internal control and control activities for
safeguarding securities that we consider to be material weaknesses, as defined above.

We understand that practices and procedures that accomplish the objectives referred to in the second
paragraph of this report are considered by the SEC to be adequate for its purposes in accordance with
the Securities Exchange Act of 1934 and related regulations, and that practices and procedures that do
not accomplish such objectives in all material respects indicate a material inadequacy for such
purposes. Based on this understanding and on our study, we believe that the Company's practices and
procedures, as described in the second paragraph of this report, were adequate at December 31, 2010,
to meet the SEC's objectives.

This report is intended solely for the information and use of the Board of Directors, management, the
SEC, Financial Industry Regulatory Authority, Inc., and other regulatory agencies that rely on Rule
17a-5(g) under the Securities Exchange Act of 1934 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.

%,JZA{ f’é%x/ﬂ,

February 18, 2011



L S &R LASHLEY, SELAND & ROTROFF, P.A.

CERTIFIED PUBLIC ACCOUNTANTS

D. Gary Lashley, CPA
Kurt Seland, CPA
Stephen R. Rotroff, CPA

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

To the Stockholder
Halpern Capital, Inc.

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 (“Form
SIPC-7) to the Securities Investor Protection Corporation (“SIPC”) for the period January 1, 2010 to December
31,2010, which were agreed to by Halpern Capital, Inc. and the Securities and Exchange Commission, the
Financial Industry Regulatory, Inc. and SIPC, solely to assist you and the other specified parties in evaluating
Halpern Capital, Inc. compliance with the applicable instructions of Form SIPC-7. Halpern Capital, Inc.
management is responsible for Halpern Capital, Inc. 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 payment in Form SIPC-7 with cash disbursement entries recorded in
the general ledger and bank account reconciliations for the year ended December 31, 2010, noting no
differences;

2. Compared the Total Revenue amounts of the audited Form X-17A-5 for the year ended December 31,
2010, as applicable, with the amounts reported on SIPC-7 for the period ended December 31, 2010,
noting no differences;

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

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and the related schedules
and working papers (Focus Reports and General Ledger) supporting the adjustments, noting no
differences.

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

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

e g

February 18, 2011
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SECURITIES INVESTOR PROTECTION CORPORATION
P.O. Box 92185 é&fgazsg%gtém, 0.C. 20090-2185

General Assessment Reconciliation
For the fiscal year ended Dec%w 51 . 20 [Aed

{Read carefully the insttuctions in your Working Gopy belore completing this Form)

SIPC-7

(31-REV 510)

SIPC-7

(31-REV 5/10)

TO BE FILED BY ALL SIPC MENMBERS WITH FISCAL YEAR ENDINGS

1, Name of Member, address, Designated Exami ning Authokity, 1934 Act registration no, and month in which fiscal year ends for
nutposes of the audit requirement of SEC.Rule 172-5:

i st 0 P i Fl Vi3 S E O, . Note: If any of the information shown on the mailing labsl
O(‘GSQ“%*{ FINRA - RE reqmrer; ccrrecnog p!?age w-mail any corrections fo
form@sipe.org and so indicate on the form filed,
Halpern Coprtal Ine

&Oq vo Né 30% A‘Vdp .};{ 200 Mame and telephone numbser of person to contact
Lﬁvemub{{ ) 3" FL 3‘3}’ ?Z) 2'“6 2. respecting this form.

| Marr, Uare{: Powel|
2. A, Gengral Assessment [item 28 from page 2.{nol Jess than $150° minimum)] 4‘(.0 4 OO

.00
fjf 5;11 o0

w

Less payment made with SIPC-5 filed {exclide interest]

__Nagle + 1715
Date Paid
Less prior overpaymant applied {

Assessment balance-due or {overpayment)

m oo o

~

Interest computed on late payment (see instruction E) for days at 20% per anfiium

Total assessment balance and interest due {or overpayment carried forward) $ ’30?}. e

PAID WIT}; THIS FﬂR’{ﬁ:
Check eficlosed, payable ta SIPG v
Total-{must be same as F above) $ @D ?) 0 0 .

m M

H. Overpayment carried forward L S |

3, Subsidiaries (8) and predecessors {P) included in this form {give name and 1834 Acl registration number):

The SIPC member submi !tmg this.form and-the , _ .

person by whom it Is execuied represent thereby &a\ - Gﬁ?‘}ﬂ l ) na

that 4lf information contalned herein is frus, correct Phiiaci 8 e Farmera o o
and complaie NN ‘j ] ! _rpcuﬁs v Partherchip ot sther organization) -

o L Q\M@F bemhaug

This form and the assessment. pa’ymem is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not: Ieas than 6 years, the tatest 2 yeats in-an easily accessible place.

Dated the 9\ day of

]
o
(2]

Postmarked Receved Reviewed

fculations ., Documentation e Forward Copy

SIPS am‘swsav-z

Ca
» Exceptions:
D

isposition of exceptions:
17




DETERMNAT!QN OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

Arounts for the fiscal period

beginning 2010

atd ending 12 | ™ 200
Eliminale cenls

Hent No, 't L - .
2a. Total revenue (FOCUS Line 12/Part 1A Line 9, Gode 4030) $ 6'7 5 L "i »")(a

26, Additions:

{1} Tatal revenues from the securities business of subisidisries (except toreign subsidiaries) and /
predecessors nol Included abave, : ;

{2) Net foss Trom-principal transactions in securities.in trading accounts, /
{3) Net foss from principal transactions in commodities in trading accounts. /

{4) lnterest and dividend expense deducted in determining itém 2a, /

{5) Net lass fr‘am'mana'gexr’;sm-of of participation in the underwritlhg or distributian of secuities. ‘ , /

{6} Expenses other man advertising, printing, registration fees and jegal fees deducted In determining net
profit from management of or participation-in underwiitiiig ot distribution of secarities,

{7) Net foss from securities in Investnent accounts, / _

Total:additions

2¢. Daductions:

{1} Revenies trom the disiribuimn of shares of a registered open-end investment company or unit
investiment trust, from the sale of variable annuities, from the business of insdrance, from investment
advisory services rendered to registered in\restmem comipanles pr insurance company separale
ateounts, and-from transactions in security futures products;

{2) Revenues from cbmmndity transactions.

{3} Gommissions, floar brokerage and clearance paxd to othér SIPC membrers In connection with
seciriiies franisactions.

{4) Relmbursements for postage in connection with proxy solicitation,

{5} Net gain from secdrities In investment accounts.

{6} 100% of commissioas and matkups-earned-from transactions in {i) cettificates of deposit and
{il} Treasufy bills; bankers acceptances of commercial paper that matute nine months or less
from issuance, date

{7} Direct expenses of printing advertising and legal fees incurred in connection With other revenue
related 1o the securitizs business {revenue defined by Section 16(9}{L} of the Act).

|91 ® o|od [t

{8) Other revenue nol related sither divectly or indirectly To the securities business.
{See instruetion C):

Yep Qltacked: por conversahon hnda Seimers 3 36'1,5%0-°°

© {9) (1) Total interest and dividend expense (FOCUS Line 22/PART IIA Line 13,

Code 4075:ilus finé 2b(4) above) but not in excess 2
ol tafal Interest and dividend Income. $ '@‘

(i1)-40% of margin imerest earned on custoiners securities ,9'
aceounts (40% of FOCUS line 5, Code 3850), 5.

Enter the greater of fine (i) or (i) ©-

Total deductions 58'1 6 4)0

24, SiPC: Net Operating Revenues $ l g‘ QOP

2e. General Assessment @ .0025 3m‘

gto page 1 but nat iess than

18 158 minimum)




HALPERN CAPITAL INC,
SIPC Deductions

Legal Settlement: $376,500
Interest Income on Legal Settlement: $10,559
RentIncome: $465
Research Royalties: $6

TOTAL DEDUCTION $387,530
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