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SEC FILE NUMBER |
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REPORT FOR THE PERIOD BEGINNING : 0 1 1/0 0 / 10 _AND ENDING e 12/ 31 /1 10

MM/DD/YY A N MM/DD/YY

A REGISTRANT IDENTIFICATION

(No and Street) \' -

New York o v‘ N NY i 10110 .

(Clty) R T f Sy g (State) = (le Code)

,NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT

Jeffrey Heller 973-669- 4744 |
o 3 C"' LS (Area Code= Telephone Number)

B ACCOUNTANT IDENTIFICATION

- ;INDEPENDENT PUBLIC ACCOUNTANT whosc opxmon 1S contamed In thas Report* W
*"};WADE J. BOWDEN & COMPANY CPAS P c.

(Name zf mdtvm'ual state Iast frst mzddle name)

.‘,‘{863 FLAT SHOALS RD SE SUITE c-369 CONYERS o .GA 030094

e (Address) T )' S (Clty) L : :‘,"(sm’te)‘{f-"f Sl (Zip Code) o

‘CHECK ONE R S R LS R e

@ Certtﬁed Pubhc Accountant
EI Pubhc Accountant

E] Accountant not reSIdent In Umted States or any of its possessmns

FOR OFFICIAL USE ONI.Y

" *C'lazms for exemptlon ﬁom ihe requzrement that the annual report be covered by the opzmon of an mdependent publzc accountant ’
,‘ must be, supported by a statement of facts and czrcumstances relzed onas the basis for the exemptzon See Sectzon 240 I 7a-5 (e)(2)

Potentlal persons who are to respond to the collectlon of v
_information contained in this formare not required torespond

1 "',SEO-,\M'IQ\)(IOB-OZ)' i unlesstheformdlsplaysacurrentlyvalldOMBcontrolnumber ‘ \-' . E % '
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_ OATH OR AEFI'RmATI,oN o

/7' Vl“'// s /Z"“"‘—& L e TR , swear (or afﬁrm) that to the best of o
“kmy knowledge and belief the accompanymg ﬁnancxal statement and supportmg schedules pertalmng to the ﬁrm of U
vl e e s
- "‘":Of Cf L""“"\ 23 . ; 20 // , are. true and correct T further swear (or afﬁrm) tha.t

nelther the. comﬁry nor any. partner propnetor prmerpal ofﬁcer or drrector has any proprletary mterest m any account
‘ ‘class1ﬁed solely as that of a customer except as follows ‘ '

Srgnature -

y Dt

: MATHANAOUCK e R R ::3 T1t1e
Umrr?ubllc suuotmmxr B TR :
= oam nmvm iy N

NOf?’ﬁ Pubhc L HycnmmtsslonExylrs Lk

- o 'T hrs report ¥ contams (check all apphcable boxes) k

() Facing Page: ,

: (b) Statement of Flnancral Condrtron

& (). Statement of Income (Loss) T

(d)’ Statement of; Changes. in Fmancral Condltron R R el PR

(e): Statement of’ Changes in Stockholders Equlty or Partners or Sole Propnetors Caprtal.

() Statement of Changes in Llablhtles Subordmated to Clarms of Credltors AN o

(2) Computatlon ‘of Net Capital. R . T

_-\(h) Computatlon for Determination of Reserve Requlrements Pursuant to Rule 15c3 3

L) Informatron Relating to. the Possessron or Control Requlrements ‘Under Rulé 15¢3- 3 , g ' :

f*‘(]) A Reconcrllatron, 1nclud1ng appropnate explanatrorr of the Computatron of Net Capltal Under Rule 1503 1 and the o
Computatron for Determination of the Reserve Requlrements Under -Exhibit A of Rule 15¢3-3, e

>4

consohdatlon S R
() “An Oath or Afﬁrmatlon R
"(m) A copy of the SIPC Supplemental Report : : o T : :
( 1) A report descrlbmg any matenal madequacles found to exrst or found to have exrsted smce the date of the prev1ous audlt. oy

Loy

- 1‘,* *F or condztzons of conf dentzal treatment of certam portzons of thzs f lzng, see sectzon 240 I 7a-5(e)(3 )

.\‘(k) A Reconcrhatlon between the audrted and unaudlted Statements of Flnanmal Condltlon wrth respect to methods of s
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WADE 1 BOWDEN & COMPANY

CERTIFIED PUBLIC ACCOUNTANTS & CONSULTANTS

INDEPENDENT AUDITORS' REPORT

e i rTo the Member and Dlrectors -
o ,'CTL Secuntles LLC

R We have audrted the statement of fi nancual condrtron of CTL Secuntres LLC as of E
S December 31, 2010 and the: related statements of operatlons changes in member‘s equrty'
L : and cash ﬂows for the year. ended that you are fi hng pursuant to rule 17a-5 under the AR
Secuntres Exchange Act of 1934. - These financial statements are the responsrbmty of the . v
_Company S management Our responsnblhty is to express an opmron on these fi nancral ’
fstatements based on our audxt T S : , o

PR We conducted our audlt in accordance wrth audltmg standards generally accepted m the

R f Umted States of Amerrca Those standards require that we plan and perform the audit to
e .:'obtam reasonable assurance about whether the: financial statements are free of matenal R
A mlsstatement An audrt lncludes exammlng, ona test basns ewdence supportmg the &
T amounts and dlsclosures in the fi nancnal statements An audrt also includes’ assesstng\

g 'the accountmg pnncrples used and srgmf icant estlmates made by management as well
o L ias evaluatmg the overall fi nanCIal statement presentatlon We belleve that our a‘udlt
L provndesa reasonable basrs for our opmlon R R E S

;;«n'ln our oplnlon the fmancnal statements referred to above present farrly, in all matenal
- ’.frespects the fi nancral posmon of CTL Securltles LLC as of December 31,2010 .

G and the: results of its operatlons and its'cash flows for. the year then' ended in confOrmrty
w wath accountmg prlncrples generally accepted in the Umted States of Amenca

3 | Our audlt was conducted for the purpose of formmg an opmlon on the basrc f' nancral ,
’ j';\'{gstatements taken as awhole. The information contained i inthe supplementary schedule
Ss presented for purposes of addltlonal analysns and is nota requrred part of the basic -
o nancial statements butis supplementary information requrred by rule: 17a5 under the
o Secuntles Exchange Act of 1934. Such information has been subjected to the audltlng
e vprocedures applled inthe, audit of the basrc fi nancaal statements -and, in'our. oprmon is-
oL .farrly stated in’ all matena1 respectsm relatlon to the bastc ﬁnancral statements taken as a

‘ '“.;'863 FLAT' SHOALS ROAD SE SUITE c- 369 5
 CONYERS, GEORGIA 30094 e
o UPH 770-500-9798 ‘t L
 FAX 678-868- 1411 -
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T CTL SECURITIES LLC

by

T STATEMENTOF FINANCIAL CONDITION
b L AT ‘; & December31 2010 :
e *"_:,ASSETS e

o _CURRENT ASSETS
< Cash.’ S 5 R
Prepald f Img fee L

N

TOTAL

oosgses|
15,308 |

~53.003]

o i el e e i o el

CURRENT LIABILITY Accounts payable

v “.,:MEMBER'S EQUITY

e ,Q-’TOTAL

g LIABILITIES ANI MEMBER‘S EQUITY'

VL o "
: " rl $ - R
P v ;

B T T YR
N 3 T TR ; : o e

St

e 'S_é}e inqependghf A.u_ditoréf Répbffi—éhd L
~Notes to Financial Statements. -

e
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e (_'f,‘CTL SECURlTlES LLC

" STATEMENT OF OPERATIONS -
FOR THE YEAR ENDED DECEMBER 31 2010

w OPERATING EXPENSES

\comwssuons o

> ‘Commlssmns

o Consulting

- Professional fees SR

‘ Rent'
L \Regma’tory PR
;""Fthng fees . ﬁ:*—_ PRSI

654,665'? o
"“553370

oes900f
19318
Co10,000 )
.ose83l

NETLOSS R e e

—on|

- See Independent Audttors Report and
O Notes to Fmancna! Statements '
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".;‘iCTL SECURITIES LLC

STATEMENT OF CHANGES IN MEMBER'S EQUlTY
FOR THE YEAR ENDED DECEMBER 31 2010

- 'jf’MEMBER‘s EQUITY DECEMBER 31(' e

S j_-:MEMBER'S EQUITY JANUARY1 8
"‘ e ',Net loss

201 0 member contnbutnons

Cmas|
R

- wan|

—wr]|

. "See Independent Audltors Report and

Notes to Fmancnal Statements
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i fCTL SECURITIES LLC

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2016 |

e fCASH AT END OF YEAR 7?{

B ’OPERATING A(_:TIVITIES

Net Ioss

Adjustments to reconcde net Ioss to net
~cash used by operatnng activities::
Increase in prepaid fi Img fee.
. Increase’i in accounts' payable
Decrease in due to member

Net used by operatmg aCtIVltleS |

ey »FINANCING ACTIVITY member contnbutlons

CASH AT' ’EGINNING OF YEAR

o]

- (4 §é3)';'
56121
4 500)1

:"(8 978):.;,_' &

3 29 973 : |

- f”NET, tNCREASE m CASH j ; A

]

See lndependent Audltors Report anq
: Notes to Flnancnal Statements T
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CTL SECURITIES LLC

NOTES TO FINANCIAL STATEMENTS il

o Estrmates R A s e T _ ,
o The presentatron of fi nancral statements ln conformrty wrth U S generally
L jaccepted accountmg princrples requires management to'make estimates and
o "assumptrons that affect the reported amounts of assets and lrabrlrtres and i
o fdlsclosure of contrngent assefs and liabilities: at the date of the financial o
. statements and the reported amounts of revenues and expenses dunng the .
G ;reportmg penod ActuaI results could d|ffer from those estrmates ce

wiid Revenue Re eco ‘nmon, e 7, o S

- Placement fees are. reoognIZed on a case by case basrs as negotrated by

S management Placement fees are generally determmed atthe time: each transactron '
s closed and is. based on the tlme and effort requrred to close each transactlon

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

»“"Orqamzatlon and Nature of Busmess , : ' e R
i CTL Securrtles LLC (the Company) formerIy known as PRC Secuntres LLC rs a PR
R broker-dealer registered with the Securities and Exchange Commrssron (SEC)and a, B

¢ member of the Financial Industry Regulatory Authonty, Inc (FlNRA) The Company‘v, o

. "crs a Delaware Ilmlted Ilabrllty company (LLC) ER R

‘ fThe Company pIaces credlt tenant I0ans WhICh are onglnated by CTL Capltal LLC ln
- prlvate pIaCement transactrons to mstrtutronal mvestors ~ L

C IncomeTaxes BT AR : ; S
o The Company isa Irmrted Ilablllty company for mcome tax reportrng purposes and i
=" as such, is not subject to income tax. . Accordmgly, no provtsron for mcome taxes Rt
_':ts provrded rn the ﬁnancral statements EORT S : ‘

S Chanqe in ownersh _p___nd name cha_g_ e ' EIRONEE
; = in August 2009 ‘CTL Capltal LLC (the Member) entered mto a Membershrp lnterest ,
L Purchase Agreement to purchase 100% of PRC: Securities, LLC from. Perseus Realty o

. “Capital, LLC. The sale was. completed in June 2010 and the Company's name was w

. changed to CTL Secuntres LLC,, total acqursmon costs were $285 650. ‘
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NET CAPITAL REQUIREMENTS e

The Company is subject to the Secuntres and Exchange Commlssion Umform
~Net Capital Rule (SEC Rule 15o3 -1), which’ requrres the maintenance of mlnrmum
net capital and reqmres that the ratio of aggregate mdebtedness tonet caprtal

. both as deﬁned ‘shail not exceed 15 tQ 1 (and the rule of the appllcable" '
exchange also provrdes that equrty caprtal may not be wrthdrawn or cash drvrdends
patd ifthe. resultrng net caprtal ratio would exceed 100 1) At December 31,
2010, the Company had net capltal of $32 983 wh|ch was. $27 983 Inexcess of
lts requrred net capltal of $5 000 o : , : :

RELATED PARTY TRANSACTIONS

W For the year ended December 31 2010 100% of the Companys revenue was eamed : L

from lts member CTL Capltal LLC

The Company shares off' ce space wrth |ts member CTL Caprtal LLC A portron of

- office-rent and rent for furnlture and equrpment |s allocated to the Company Allocated e

expenses for office space’ dunng the elght months ended ‘December 31, 2010 was -
$10 000 and is- reﬂected as renton the accompanymg Statement of Operatlons There
were no amounts due to CTL Capltal LLC as of December 31 2010 :

For the penod JanUary 1 2010 through March 31 2010 Perseus Realty Capltal LLC

(the Companys member prlor to Apnl 201 0): pard all expenses lncurred by the SN et

Company and treated the expenses as caprtal contrrbutrons

COMPUTATION FOR DETERMINATION OF RESERVE RQUIREMENTS UNDER
RULE 15C3-3 OF THE SECURITIES AND EXCHANGE COMMISSION :

The Company is exempt from.the provrsrons of Rule 15c3-3 under the Secunty
Exchange Act of 1934 pursuant to paragraph (k)(2)(|) of the rule Sl

INFORMATION RELATING TO THE POSSESSION OR CONTROL e
- REQUIREMENTS UNDER RULE 15c3-3 OF THE SECURITIES AND
EXCHANGE COMMISSION B

The Company is exempt from the provisrons of Rule 1503-3 under the Secunty
Exchange Act of 1934 pursuant to paragraph (k)(2)(|) of the rule
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CTL SECURITIES LLC

g COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1 OF THE

SECURITIES AND EXCHANGE. COMMISSION

AS OF DECEMBER 31 2010

S TOTAL MEMBER'S EQUITY QUALIFIED FOR NET
_CAPITAL - R | |

’ ’DEDUCTIONS ANDIOR CHARGES. e
Non-allowable asset prepald fi hng fee

Ny NET CAPITAL

: " AGGREGATE INDEBTEDNESS
Accounts payable ‘

Total aggregate mdebtedness

- b, 'COMPUTATION OF BASIC NET CAPITAL REQUIREMENT -

Y _Mlnlmum net caprtal requrred b
Excess net.capltat S

g Excess net capltal at 1 000 percent

; Percentage of aggregate mdebtedness to net capltal

SCHEDULET

28297 -

(15,308)] .

— 32083]

—T701%

There |s no dlfference in the above computatlon and the Company s net capltal as reported in

' the Company s Part ] (unaudrted) FOCUS report as of December 31 201 0

B See Independent Audito/re', ‘Repdrt' i

5000 1
27 983
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27 INDEPENDENT ACCOUNTANTS' REPORT

(. ' © < REQUIRED BY_ , PR

o SECURITIES EXCHANGE COMMISSION (SEC) RULE 17A-5(e)(4)

‘ (¢ AGREED-UPON PROCEDURES RELATED TO AN ENTITY 'S SIPC
; o ASSESSMENT RECONCILIATION = R

R T N

{ e "To the Member and Managers R e T e

( oooCTL Securrtres LLC R A ‘/ [ SR : A
; { o o ,jfln acoordance wrth Rule 17a-5(e)(4) under the Secuntres Exchange Act of 1934 I have performed the
BRI procedures enumerated below with respect to’ the: accompanyrng Schedule of Assessment and

\ ’ “3,?,;Payments Form SIPC-T - pages 11 and12 - to the Secuntles Investor Protection Corporatron
"+ (SIPC)for the year ended December 31, 2010 which were agreed to by CTL: Securities, LLC. -

Sooet and the' Securltles and Exchange Commrssron Fmancral lndustry Regulatory Authonty Inc., and

( o the SlPC solely to assist you and the other specnﬁed partles in evaluatmg CTL Secuntres LLC'
R complrance with the applrcable mstructrons of the General Assessment Reconcrlratron (Form

( “i T USIPCAT). CTL Securities, LLC's rnanagement is responslble for CTL Securities; LLC's
S complrance with those requrrements Thrs agreednupon procedures engagement was conducted SIS T
{7 “in accordance with attestatron standards established by the American Institute of Certified Publlc - St
( o L Accountants.’ The suffi crency of these prooedures is solely the responsrbrlrty of those partres ”
L G 'speclfed in this. report Consequently, we make no representatron regardmg the suff crency of the
A procedures descnbed below either for the purpose for whrch this report has been requested or for

{ g\any other purpose The procedures we performed and our ﬁndmgs are as follows N
ol

S

= E 1, Compared the lrsted assessment payments rn Form SIPC-7 wrth respectrve cash drsbursement
Y ,'{i',records entrles m,the general ledger notlng no matenal drfferences ' . R e

o L

L :2 Compared the amounts reported on the audrted Fonn X-1 7A-5 for the year ended December 31

: r . ; ‘,2010 as’ appllcable wrth the: amounts reported ln Form SIPC—7 for the year ended December 31
{ ,_,”{2010 notmg no drfferences i S SR, 3

'5( 1!‘:“3 There were no adjustments reported in Form SlPC—7 thus no dlfferences

,(- ‘1;v ,' 4, Proved the anthmetrcal accuracy of the calculatrdns reﬂected in Form SlPC-7 and ln the related
l S schedules and workmg papers s s
| { Q’ ) i o : . . PO s

St By There was ‘no applrcatron of overpayment thus no dlfference between the current assessment
: é ;fv;and the orrgmal computatron X o
.-
{ o ' See ln ependent Audrtors Reportand

o © . Notes toFrnancral Statements. =

(e ST AT 863 FLAT SHOALS ROAD SE, ‘SUITE' c- 369 ‘

P L VPR L R e / L CONYERS GEORGIA 3009407

S T T T e e i - PH 770-500-9798

U i S T FAX 678-868- 1411
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We were not engaged to, and drd not conduct anm exammatron the objectlve of whrch would be the o
- expression of an opnmon on compllance Accordlngly, we do not express such an oprmon Had we

NN

B T T N

L e

o

DRI

See Independent Audntors Report and{ '
T Notes to Fmancral Statements S

10

_performed additional procedures, other matters mlght have come to our. attent:on that would have ST
‘ abeen reported to you ¥ , e By o

. s Thrs report is mtended solely for the mformatron and use of the specrf ed partles hsted above and rs not,
SR L‘lntended to be and should not be used by anyone other than these specrﬁc partres ' :

; '\_"Atlanta,'-iG_eorgviaf PN
- February 11, 2011
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T oereammmon OF "SIPC NET OPERATING REVENUES" |

SR AND GENERAL ASSESSMENT : '
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huglnnlng_____.._....... Woms,

o and 0A0ING it (20
L Eumlnalo cents B

2a Tnla! tevme !FDGUS Ufw WPan l!A Una 8. cndu mo)

" ou. Addiions:

- {1} Tata levéttuas lmm the sacucmu bnslnost cl nuhaldtarlas (oxuapl lmlgn mal:ﬂmea) and
P ptadaceeacrs wat includod sbeve. . . . 3 S

iy : fei Nal lau from pdnclpa! ltausncﬂnﬂs lu msmus tn tndluc accaunls.
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CERTIFIED PUBLIC ACCOUNTANTS & CONSULTANTS S

. »V‘. L

REPORT ON INTERNAL CONTROL

- fi"To the Member and Managers S
’ 'CTL Secuntres LLC

' VL - REQUIRED BY ; e
: SECURITIES EXCHANGE COMMISSION (SEC) RULE 17A.s
FOR A BROKER-DEALER CLAIMING AN EXEMPTION FROM
- o (SEC) RULE 15C3-3 i

NF , In plannmg and performmg our audrt of the ﬁnancral statements and supplementary schedute of
! _'CTL Securities, LLC (the "Company") as of and for the year ended December. 31, 2010 we -

'cpnsrdered its mtemal control, rnctudmg control actrvrtres for safeguardrng secuntres in‘order to
determine our audrtxng procedures. for the purpose of expressrng our. oprmon on the ﬁnancual

TStatements and not to provrde assurance on rntemal control

Also as requrred by Rule 17a-5(g)(1) of the Secuntres and Exchange Commrssron ("SEC") we L
e have. made a'study of the practlces and prooedures followed by'the Company, lncludmg testsof = N
" such practrces and procedures that we oonsrdered relevant to the: objectrves stated in Rule: 17a—5(g) FIT
Cin makmg the- penodrc oomputatrons of aggregate lndebtedness (or.aggregate debrts) and net T

. "anprtal under Rule 17a-3(a)(1 1) and for determining: comptrance with the exemptive: provrsrons of
~Rule: 1503-3 Because the Company does not. carry ‘securities: accounts for customers or perform
~_custod|a| functrons relating to customer.securitie
R _fotlowed by the Company in any of the followrn‘\ ‘f] G

1 Makrng quarterly secuntres exammatrons oounts venﬂcatrons and compansons '_ A Ly

2 Recordatrcn of drfference 3 equrred by Rule 17 : 11 3‘

3 Complylng wrth the requrrements for prompt payment for secuntles under Sectlon 8 of
Federal Reserve Regulatron"l" of the Board of Governors of the Federal Reserve System

{The management of the Company is responsrble for establrshrng and malntamrng rntemal control
"and the practices and procedures referred to | in the. preoedrng paragraph in fulfi Itmg this :

' \].responsrbrlrty estrmates and judgments by management are requrred to assess the expected S

L benefits and related costs of controls and the. practrces and procedures referred toin.the precedmg O

E R paragraph and to assess whether those practlces and procedures can be expected toachievethe ' :

' /SEC's'above mentroned objectuves Two of the: objectrves ‘of internal controt and the practrces and

Rt procedures are to provrde management wrth reasonable but not absotute assurance that assets for

ol " which’ the Company has responsrbdrty are safeguarded agarnst toss from unauthorized use or -

- ‘ drsposrtron -and that transactions are: executed in acoordance with management's authonzatron o

' and recorded properly to permst the preparatron of ﬁnancrat statements in’ conformrty with accountmgz“ '
- ‘principles generally accepted in the United States of America. Rule 17a—5(g) Irsts addrtronal
] fobjectrves of the practrces and procedures lrsted |n the precedmg paragraph o

See Independent Audrtors Report and
Notes to Frnanctat Statements
1 3 ‘
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, we did not revrew the practrces and procedures e SRR
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: 'Because of lnherent llmrtatlons inany rnternal control or. the practrces and procedures referred to o o ‘ .
‘above errors or fraud may' occur and not be detected. Also projection of any evaluatlon of them

to future penods is subject. to the risk that they may become madequate because of changes i

Co , condltrons or the effectrveness of thelr deSlgn and operatlon may deterrorate

LT Our consrderatlon of the rnternal control would not necessanly drsclose all matters in rntemal Y

- control that might be material weaknesses under standards established by the American Institute
o of Certlf ed Public Accountants A matenal weakness isa condltlon in whlch the desrgn or operatlon -
= - of the Specrt" c internal. control components does not reduce to a relatively low levet the risk that error .
.~ or fraud in amounts that would be matenal in-relation to the financial statements being audited may

- oceur ‘and.not be detected within a trmely penod by employees in the normal: course of performlng
i their assigned functions. However, we noted no matters involving the internal control ‘including .
R -control actlvrtres for: safeguardrng secuntres that we: consrder to be matenal weakness as det’ ned

S above 7}‘» . o g ‘ .

' 1f We understand that practtces and procedures that accompllsh the objecttves referred to in the

.+ second paragraph of this report are considered by the SEC to be adequate for its purposes in’

o .faccordance wrth the Secutities. Exchange Act of 1934 and related regulatrons and that practrces

g " ‘and: procedures that do. not accomplish such objectrves in all materral respeets mdlcate a matenal

; madequacy for such’ purposes Based on' thrs understandrng and on our study, we belreve that the i
oo :'Company s practrces and procedures were adequate as of December 31 2010 to meet the SEC‘ ‘

. ;,objecttves - t R : = o e :

o Thls report recogmzes that rt is not practlcable m an orgamzatron the srze of the Company to achreve 3 T
ORI all’ the division of dutles and cross-checks generatly rncluded ina system of internal accountmg control S
I : and that altematrvely, greater relrance must be placed on surverllance by management ‘

o ‘,Thts report |s mtended solely for the rnformatlon and use of the Board of Drrectors management
N ..the SEC, and other regulatory agencies, that: rely on Rule: 17a-5(g) under the Secunttes Exchange
, 5;;'\5;' Act of 1934 in'their regulatron of regrstered brokers and dealers and tS not mtended to be used by
v :anyone other than these specrt‘ ed partres S : S cln

;:,“,‘}Atlanta Georgla e T
'I’L*February11 2011

See tndependent Audrtors Report and
Notes to Flnancral Statements
S PR
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. CTLSECURITES,LLC

: FINANCIAL STATEMENTS FOR THE YEAR ENDED
DECEMBER 31,2010 AN. INDEPENDENT
- ";AUDITORS' REPORT

 [Wade J. Bowden & Company, P.C.




