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OATH OR AFFIRMATION

Warren P. Ilenson Jr swear or affirm that to the best of

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

Green Manning Bunch Ltd as

of December 20 10 are true and correct further swear or affirm that

neither the company nor any partner proprietor principal officer or director has any proprietary interest in any account

classified solely as that of customer except as follows

8u ir
Signature

President___
Notary Public

This report contains check all applicable boxes
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Statement of Changes in Financial Condition

Statement of Changes in Stockholders Equity or Partners or Sole Proprietors Capital
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Computation for Determination of Reserve Requirements Pursuant to Rule l5c3-3

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

Reconciliation including appropriate explanation of the Computation of Net Capital Under Rule 5c3- and the

Computation for Determination of the Reserve Requirements Under Exhibit of Rule 15c3-3

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

consolidation

An Oath or Affirmation

copy of the SIPC Supplemental Report lc seprceJy
report describing any material inadequacies found to exist or found to have existed since the date of the previous audit

Forconditions of confidential treatment of certain portions of this filing see section 240.17a-5e3
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INDEPENDENT AUDITORS REPORT

To the Partners and Board of Directors of

Green Manning Bunch Ltd

Denver Colorado

We have audited the accompanying statement of financial condition of Green Manning Bunch Ltd

the Company at December 31 2010 and the related statements of operations cash flows and changes

in partners capital that you are filing pursuant to Rule 7a-5 under the Securities Exchange Act of 1934

These financial statements are the responsibility of the Companys management Our responsibility is to

express an opinion on these financial statements based on our audit

We conducted our audit in accordance with generally accepted auditing standards as established by the

Auditing Standards Board United States and in accordance with the auditing standards of the Public

Company Accounting Oversight Board United States Those standards require that we plan and perform

the audit to obtain reasonable assurance about whether the financial statements are free of material

misstatement The Company is not required to have nor were we engaged to perform an audit of its

internal control over financial reporting Our audit included consideration of internal control over

financial reporting as basis for designing audit procedures that are appropriate in the circumstances but

not for the purpose of expressing an opinion on the effectiveness of the Companys internal control over

financial reporting Accordingly we express no such opinion An audit also includes examining on test

basis evidence supporting the amounts and disclosures in the financial statements assessing the

accounting principles used and significant estimates made by management as well as evaluating the

overall financial statement presentation We believe that our audit provides reasonable basis for our

opinion

In our opinion such financial statements present fairly in all material respects the financial position of

the Company 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

whole The supplemental schedules of the Computation of Net Capital for Brokers and Dealers Pursuant

to Rule 15c3-1 Under the Securities Exchange Act of 1934 and the Computation for Determination of

Reserve Requirements for Brokers and Dealers Pursuant to Rule 5c3-3 under the Securities Exchange

Act of 1934 are presented for the purposes of additional analysis and are not required part of the basic

financial statements but are supplementary information required by Rule 17a-5 of the Securities

Exchange Act of 1934 These schedules are the responsibility of the Companys management Such

schedules have been subjected to the auditing procedures applied in our audit of the basic financial

statements and in our opinion are fairly stated in all material respects when considered in relation to the

basic financial statements taken as whole

February 28 2011

Member of

Deloitte Touche Tohmatsu



GREEN MANNING BUNCH LTD

STATEMENT OF FINANCIAL CONDITION

AT DECEMBER 31 2010

In thousands

ASSETS

CURRENT ASSETS

Cash $3162
Cash related party Note 21

Total cash 3183

Accounts receivable trade 127

Other current assets Note

Total current assets 3341

PROPERTY AND EQUIPMENT Net of accumulated depreciation of $621 575

TOTAL $3916

LIABILITIES AND PARTNERS CAPITAL

LIABILITIES

Accrued bonuses 1234
Other liabilities Note 878

Total liabilities 2112

COMMITMENTS AND CONTINGENCIES Note

PARTNERS CAPITAL 1804

TOTAL $3916

See notes to financial statements
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GREEN MANNING BUNCH LTD

STATEMENT OF OPERATIONS

FOR THE YEAR ENDED DECEMBER 31 2010

In thousands

REVENUES
Project related revenue $5644
Investment and other income 14

Total revenues 5658

EXPENSES
Project related expense 4537
General and administrative Note 1191

Depreciation 76

Total expenses 5804

NET LOSS 146

See notes to financial statements
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GREEN MANNING BUNCH LTD

STATEMENT OF CHANGES IN PARTNERS CAPFAL
FOR THE YEAR ENDED DECEMBER 31 2010

In thousands

Partners

Capital

BALANCE January 2010 225

Contributions Note 1725

Net loss 146

BALANCE December 31 2010 1804

See notes to financial statements
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GREEN MANNING BUNCH LTD

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31 2010

In thousands

CASH FLOWS FROM OPERATING ACTIVITIES
Net loss 146
Adjustments to reconcile net loss to net cash provided by operating activities

Depreciation 76

Provision for doubtful accounts 13

Loss on disposal of property and equipment

Stock based compensation 43

Changes in operating assets and liabilities

Assets 110
Liabilities 1316

Net cash provided by operating activities 1199

CASH FLOWS FROM INVESTING ACTIVITIES
Additions to property and equipment 37

CASH FLOWS FROM FINANCING ACTIVITIES

Capital contributions 1682

NET INCREASE IN CASH 2844

CASH Beginning of year 339

CASHEnd of year 3183

Supplemental disclosure of noncash information

Tenant improvement allowance added to property and equipment 552

See notes to financial statements
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GREEN MANNING BUNCH LTD

NOTES TO FINANCIAL STATEMENTS
AT AND FOR THE YEAR ENDED DECEMBER 31 2010

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization Green Manning Bunch Ltd the Company was formed as partnership under

the laws of the State of Colorado in 1988 and is registered as broker-dealer with the Securities and

Exchange Commission and the Financial Industry Regulatory Authority All outstanding partnership

interests in the Company are owned by entities wholly owned by CoBiz Financial Inc CoBiz The

Company provides investment banking services to middle-market companies including merger and

acquisition advisory services institutional and private placement of debt and equity and other strategic

financial advisory services The Company has two locations one in Denver Colorado and one in

Phoenix Arizona

The Company is fully disclosed broker-dealer and as such holds no customer funds or securities All

trades if any are transacted through clearing brokers

The financial statements include significant related party transactions Given CoBizs level of

involvement these financial statements may not be indicative of the results of operations if the

Company were stand-alone entity

Basis of Presentation The accompanying financial statements have been prepared in accordance with

accounting principles generally accepted in the United States of America

Property and Equipment Property and equipment are stated at cost Depreciation is computed using

the straight-line method over the estimated useful lives of three to ten years At December31 2010

property and equipment consists of the following in thousands

Furniture and fixtures 376

Computer hardware 147

Leasehold improvements 556

Computer software 103

Fixed assets in process

1196

Accumulated depreciation 621

Total property and equipment 575

Project Revenue Project revenues include nonrefundable retainer fees which are recognized over

the expected term of the engagement and success fees which are recognized when the transaction is

completed and collectability of fees is reasonably assured

-6-



Income Taxes The Company files partnership tax return for federal and state income tax purposes

As result the Companys taxable income is reportable by its partners and therefore the Company
does not record provision for income taxes

Use of Accounting 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 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

NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule

Rule 15c3-1 which requires the maintenance of minimum net capital of the greater
of 6-2/3% of

aggregate indebtedness or $5000 and requires that the ratio of aggregate indebtedness to net capital

both as defined shall not exceed 15 to At December31 2010 the Company had net capital as

defined of approximately $1071000 which was $930000 in excess of its required net capital of

$141000 The Companys ratio of aggregate indebtedness to net capital was 1.97 at December31 2010

RELATED PARTY TRANSACTIONS

Payroll processing services human resources management accounting and internal audit services are

provided through CoBiz For the year ended December 31 2010 the Company was charged $264000

for such services The Company also leases its Arizona office space through month-to-month

agreement with Arizona Business Bank wholly owned subsidiary of CoBiz see Note As of

December31 2010 $169000 payable to CoBiz and its subsidiaries is included in Other liabilities As

of December 31 2010 the Company had receivable balance of $5000 due from CoBiz and its

subsidiaries included in Other current assets The Company maintains cash balance at Colorado

Business Bank CBB wholly owned subsidiary of CoBiz At December 31 2010 the Company held

$21000 in cash at CBB

Dividend The Company did not pay dividend to CoBiz during the year ended December 31 2010

Contributions CoBiz made capital contributions of $1682000 during the year ended December 31
2010 The purpose of the capital contribution was for general operating purposes The Company

participates in CoBizs employee stock option plans and recognizes stock based compensation that is

also reflected as contribution in the Statement of Changes in Partners Capital See the Employee

Stock Option Plans discussion of this note for further detail

Employee Profit Sharing Trust The Company participates in CoBizs defined contribution

retirement plan Employees may contribute up to 15% of their compensation and participate in the

Companys discretionary matching within the limits defined for 40 1k plan Employer contributions

charged to general and administrative expense for 2010 were $67000

Employee Stock Purchase Plan The Company participates in CoBizs employee stock purchase

plan which provides that employees may elect to have percentage of their payroll deducted and

applied to the purchase of CoBiz common stock at discount In addition the Company may make

matching contribution up to 50% of an employees deduction toward the purchase of additional common
stock During the year ended December31 2010 4271 shares of CoBiz stock were issued to employees

of the Company There was no matching contribution for the year ended December31 2010

-7-



Employee Stock Option Plans The Company participates in CoBizs employee stock plans which

provide for option and stock grants to new employees and annual retention grants to existing employees
Grants are made at the discretion of Company management and CoBizs compensation committee The

summary of changes in options and stock awards for the year ended December31 2010 is as follows

Weighted

Average
Exercise

Stock Options Options Price

Outstanding beginning of year 109625 13.85
Granted

16550 7.54
Forfeited 9125 16.06

Outstandingend of year 117050 12.78

Exercisable end of year 82570 14.73

Weighted

Average
Grant Date

Restricted Stock Awards
Options Fair Value

Outstandingbeginningofyear 4500 6.87
Granted

Vested

Forfeited 4500 6.87

Nonvested end of year

The company follows guidance included in ASC Topic 718 Compensation Stock Compensation ASC
718 to account for stock options and awards issued by CoBiz Under ASC 718 compensation cost is

recognized for stock awards granted modified cancelled or repurchased after January 2006 and the

portion of prior awards for which the requisite service had not yet been rendered based on the grant-date
fair value During 2010 the Company recognized $43000 of stock based compensation that is also

reflected as contribution in the Statement of Changes in Partners Capital

There were 115576 options vested or expected to vest with weighted-average price of $12.85 The

weighted-average remaining terms for options outstanding options vested or expected to vest and

options exercisable at December 31 2010 was 3.4 3.3 and 2.7 years respectively The aggregate
intrinsic value for options outstanding vested or expected to vest and options exercisable at the end of
the year was insignificant due to the gap between the ending market value of CoBiz stock of $6.08 and
the weighted-average exercise price of options for the year ended December 31 2010 At December 31
2010 there was $79000 of total unrecognized compensation cost related to unvested share-based

compensation arrangements which is expected to be recognized over weighted-average period of 1.8

years

Self Insurance Reserves CoBiz self-insures portion of the Companys employee medical costs
The Company maintains an allocated liability for incurred but not reported claims based on assumptions
as to eligible employees historical claims experience and lags in claims reported as determined by
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CoBiz liability of $14000 is recorded for incurred but not reported claims within Other liabilities in

the Statement of Financial Condition

COMMITMENTS AND CONTINGENCIES

Lease Commitments The Company has an obligation under an operating lease with an initial

noncancelable term in excess of one year Future minimum lease payments at December 31 2010 are as

follows in thousands

Years Ending
December 31

2011 198

2012 203

2013 207

2014 212

2015 216

Thereafter 1117

Total 2153

The lease contains five year renewal option and scheduled annual escalation clauses Rent expense for

2010 was $178000 which includes $21000 of related party rent expense discussed in Note

SUBSEQUENT EVENTS

The Company has evaluated all subsequent events through February 28 2011 the date which these

financial statements were available to be issued
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SUPPLEMENTAL SCHEDULES
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GREEN MANNING BUNCH LTD

SUPPLEMENTAL SCHEDULE OF COMPUTATION OF NET CAPITAL

FOR BROKERS AND DEALERS PURSUANT TO RULE 15c3-1

UNDER THE SECURITIES EXCHANGE ACT OF 1934

AT DECEMBER 31 2010

In thousands

PARTNERS CAPITAL 1804

NONALLOWABLE ASSETS
Accounts receivable and other current assets 158
Property and equipment 575

NET CAPITAL 1071

MINIMUM CAPITAL REQUIRED Greater of 6-2/3% of aggregate

indebtedness of $21 12 or $5 minimum for broker or dealer who does not

carry
customer accounts 141

CAPITAL IN EXCESS OF REQUIREMENT 930

RATIO OF AGGREGATE INDEBTEDNESS TO NET CAPITAL 1.97

There are no differences between the above computation of net capital under Rule 15c3-1

and that filed by the Company in its unaudited Form X-17A-5 Part hA at December 31 2010
that was filed on January 26 2011
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GREEN MANNING BUNCH LTD

COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS FOR BROKERS AND
DEALERS PURSUANT TO RULE 15C3-3 UNDER THE SECURITIES EXCHANGE ACT OF 1934

AT DECEMBER 31 2010

The Company is exempt from the provision of Rule 5c3-3 under the Securities Exchange Act of 1934 in

that the Companys activities are limited to those set forth in the conditions for exemption appearing in

paragraph k2i of the Rule

12-
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REPORT ON INTERNAL CONTROL REQUIRED BY SEC RULE 17A-5

February 28 2011

To the Partners and Board of Directors of

Green Manning Bunch Ltd

Denver Colorado

Dear Sirs

In planning and performing our audit of the financial statements of Green Manning Bunch Ltd the

Company at and for the year ended December 31 2010 on which we have issued our report dated

February 28 2011 in accordance with generally accepted auditing standards as established by the

Auditing Standards Board United States and in accordance with the auditing standards of the Public

Accounting Oversight Board United States we considered the Companys internal control over

financial reporting internal control as basis for designing our auditing procedures for the purpose of

expressing an opinion on the financial statements but not for the purpose of expressing an opinion on the

effectiveness of the Companys internal control Accordingly we do not express an opinion on the

effectiveness of the Companys internal control

Also as required by Rule 17a-5g1 under the Securities and Exchange Commission the SEC we

have made study of the practices and procedures followed by the Company including consideration of

control activities for safeguarding securities This study included tests of compliance with such practices

and procedures that we considered relevant to the objectives stated in Rule 7a-5g in making the

periodic computations of aggregate indebtedness and net capital under Rule 17a-3a1 and for

determining compliance with the exemptive provisions of Rule 5c3-3 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 making the quarterly securities

examinations counts verifications and comparisons and the recordation of differences required by

Rule 17a-13 or in complying with the requirements for prompt payment for securities under Section of

Federal Reserve Regulation of the Board of Governors of the Federal Reserve System

The management of the Company is responsible for establishing and maintaining internal control and the

practices and procedures referred to in the preceding paragraph In fulfilling this responsibility estimates

and judgments by management are required to assess the expected benefits and related costs of 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 SECs above-mentioned objectives Two of the

objectives of internal control and the practices and procedures are to provide management with reasonable

but not absolute assurance that assets for which the Company has responsibility are safeguarded against

loss from unauthorized use or disposition and that transactions are executed in accordance with

managements authorization and recorded properly to permit the preparation of financial statements in

conformity with generally accepted accounting principles Rule 17a-5g lists additional objectives of the

practices and procedures listed in the preceding paragraph

Member of

Deloitte Touche Tohmatsu



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

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

management or employees in the normal course of performing their assigned functions to prevent or

detect and correct misstatements on timely basis signflcant deficiency is deficiency or

combination of deficiencies in internal control that is less severe than material weakness yet important

enough to merit attention by those charged with governance

material weakness is deficiency or combination of deficiencies in internal control such that there is

reasonable possibility that material misstatement of the entitys financial statements will not be

prevented or detected and corrected on 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 material inadequacy for such purposes

Based on this understanding and on our study we believe that the Companys practices and procedures

as described in the second paragraph of this report were adequate at December 31 2010 to meet the

SECs objectives

This report is intended solely for the information and use of the Board of Directors management the

SEC the Financial Industry Regulatory Authority Inc and other regulatory agencies that rely on

Rule 7a-5g under the Securities Exchange Act of 1934 in their regulation of registered broker-dealers

and is not intended to be and should not be used by anyone other than these specified parties

Yours truly

14-
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INDEPENDENT ACCOUNTANTS REPORT ON APPLYING AGREED-UPON PROCEDURES

To the Partners and Board of Directors of

Green Manning Bunch Ltd

Denver Colorado

In accordance with Rule 17a-5e4 under the Securities Exchange Act of 1934 we have performed the

procedures enumerated below with respect to the accompanying General Assessment Reconciliation

Form SIPC-7 to the Securities Investor Protection Corporation SIPC for the year ended December 31
2010 which were agreed to by Green Manning Bunch Ltd and the Securities and Exchange
Commission Financial Industry Regulatory Authority Inc and SIPC solely to assist you and the other

specified parties in evaluating Green Manning Bunch Ltd.s compliance with the applicable
instructions of the Form SIPC-7 Green Manning Bunch Ltd.s management is

responsible for Green
Manning Bunch Ltd.s compliance with those requirements This agreed-upon procedures engagement
was conducted in accordance with attestation standards established by the American Institute of Certified
Public Accountants The sufficiency of these procedures is solely the

responsibility of those parties
specified in this report Consequently we make no representation regarding the

sufficiency of the

procedures described below either for the purpose for which this
report has been requested or for any

other purpose The procedures we performed and our findings are as follows

Compared the listed assessment payments in Form SIPC-7 with
respective cash disbursement records

entries noting no differences

Compared the total revenue amounts of the audited Form X-17A-5 for the year ended December 31
2010 with the amounts reported in Form SIPC-7 for the year ended December 31 2010 noting no
differences

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

Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working papers 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

Member of

Deloitte Touche Tohmatsu



This report is intended solely for the information and use of the specified parties listed above and is not

intended to be and should not be used by anyone other than these specified parties

rio up
February 28 2011
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