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A. REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: PPA INVESTMENT INC. OFFICIAL USE ONLY
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500 COLONIAL CENTER PKWY. STE. 600
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ROSWELL GA 30076
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NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT
DAN DUBAY 770-998-8721
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B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*
GOLDMAN & COMPANY, CPAs, P.C

(Name — if individual, state last, first, middle name)

316 ALEXANDER ST. S.E., STE. #4 MARIETTA GA 30060
(Address) (City) (State) (Zip Code)
CHECK ONE:

A cCertified Public Accountant
O Public Accountant

OO Accountant not resident in United States or any of its possessions.

FOR OFFICIAL USE ONLY

*Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public accountant
must be supported by a statement of facts and circumstances relied on as the basis for the exemption. See Section 240.17a-5, (e)(2)
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DAN DURAY

OATH OR AFFIRMATION

, swear (or affirm) that, to the best of

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

PPA INVESTMENT INC.

s 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
classiiied solely as that of a customer, except as follows:
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Notary Public

isreport ** contains (check all applicable boxes):

(k)

(h

Facing Page.

Statement of Financial Condition.

Statement of Income (Loss).

Statement of Cash Flow.

Statement of Changes in Stockholders® Equity or Partners’ or Sole Proprietors’ Capital.
Statement of Changes in Liabilities Subordinated to Claims of Creditors.

Computation of Net Capital.

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

* 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¢3-3.

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

An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.
[A (O) Independent Auditor's Report on Internal accounting structure required by SEC Rule 17a-5.

**For conditions of confidential treatment of certain portions of this filing, see section 240.1 7a-5(e)(3).
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We have audited the accompanying statements of financial condition of PPA
Investments, Inc. (a Georgia Corporation), as of December 31, 2010 and 2009 and the
related statements of operations, changes in shareholders’ equity, and cash flows for

the year then ended that you are filing pursuant to rule 17a-5 under the Security and UO

INDEPENDENT AUDITOR’S REPORT |
To the Board of Directors
PPA Investments, Inc.
Atlanta, Georgia :
O

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 audits.

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 audits provide 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 PPA Investments, Inc., as of December 31, 2009
and the results of its operations and its cash flows for the year then ended, in
conformity with accounting principles generally accepted in the United States of
America.

Our audit was conducted for the purpose of forming an opinion on the basic financial
statements taken as a whole. The information contained in Schedules 1, 2, and 3 is
presented for the purpose of additional analysis and is not a required part of the basic
financial statements, but is supplementary information required by Rule 17a-5 of the
Securities 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.

//Z%y/ (ol P

Goldman & Company, CPAs, PC
Marietta, Georgia
February 25, 2011
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PPA Investments, Inc.
Statement of Financial Condition
December 31, 2010 and 2009

Exhibit A

December 31, 2010 December 31, 2009

ASSETS

Cash and Cash Equivalents $ 470,023 $ 308,782

Deposit with Clearing Broker Dealer 25,000 25,000

Receivable from Clearing Organization 17,007 8,210

Receivables - Other 68,216 53,976

Prepaid Expenses 7,227 7,086

Furniture and Equipment, Less - 3,330

Accumulated Depreciation of $57,158 and $54,104

Security Deposit : 4,492 4,492

TOTAL ASSETS $ 591,966 $ 410,876
LIABILITIES AND SHAREHOLDERS’ EQUITY

LIABILITIES

Commissions Payable $ 307,478 $ 126,614

Accrued Expenses 4,265 3,910

Income Taxes Payable 2,040 6,139

Deferred Tax Liability , - 699
TOTAL LIABILITIES 313,783 137,362

The accompanying notes are an integral part of the financial statements



SHAREHOLDERS’ EQUITY (EXHIBIT C)
Common Stock - $1 Par Value,
100,000 Shares Authorized, 500 Shares Issued
and Outstanding
Additional Paid-In Capital
Retained Earnings

TOTAL SHAREHOLDERS’ EQUITY

TOTAL LIABILITIES AND
SHAREHOLDERS’ EQUITY

PPA Investments, Inc.
Statement of Financial Condition
December 31, 2010 and 2009

Continued

Exhibit A

Decem-ber 31,2010 December 31, 2009
$ 500 $ 500
27,000 27,000

250,682 246,013

278,182 273,513

$ 591,966 $ 410,876

The accompanying notes are an integral part of the financial statements



PPA Investments, Inc. Exhibit B
Statement of Operations
December 31, 2010 and 2009

Year Ended
December 31,2010 December 31, 2009
REVENUE
Commissions $ 1,377,399 $ 1,623,475
Principal Transactions - 29
Interest and Dividends 31,493 85,289
Other Income 6,352 17,809
Total Revenue 1,415,243 1,726,602
COSTS AND EXPENSES _
Employee Compensation & Benefits 1,193,084 1,449,629
Floor Brokerage, Exchange and Clearing Fees 7,599 13,886
Occupancy 165,566 202,758
Interest 263 746
Communication & Data Processing 13,005 24,864
Other Expenses 29,514 24,755
Total Costs and Expenses 1,409,031 1,716,638
Income before Income Tax Provision 6,212 9,965
Provision for Income Taxes (Note 3) $ 1,543 § 6,426

NET INCOME $ 4,669 $ 3,539

The accompanying notes are an integral part of the financial statements



BALANCE -
December 31, 2008

2009 NET INCOME
(Exhibit B)

BALANCE-
December 31, 2009

2010 NET INCOME
(Exhibit B)

BALANCE -
December 31, 2010

PPA Investments, Inc. Exhibit C
Statement of Changes in Shareholders' Equity
December 31, 2010 and 2009
Common Stock Paid-In Retained Shareholders’
Shares Amount Capital Earnings Equity
500 $ 500 $ 27,000 $ 242474 $ 269,974
- - - 3,539 3,539
500 $ 500 $ 27,000 $ 246,013 $ 273,513
- - - 4,669 4,669
500 $ 500 $ 27,000 $ 250,682 $ 278,182

The accompanying notes are an integral part of the financial statements



PPA Investments, Inc. Exhibit D
Statements of Cash Flow
December 31, 2010 and 2009

December 31,2010 December 31. 2009

CASH FLOWS FROM OPERATING ACTIVITIES
Net Income $ 4,669 $ 3,539
Adjustments to Reconcile Net Income to

Net Cash Used in Operating Activities:
Depreciation 3,330 3,054
Deferred Taxes (699) 289

(Increase) Decrease in Operating Assets:

Commissions Receivable — Clearing (8,797) (7,879)
Income Tax Receivable - (53,976)
Other Receivables (14,241) 46,578

Prepaid Expenses (142) (1,086)

Increase (Decrease) in Operating Liabilities:

Commissions Payable 180,864 125,887
Income Tax Payable (4,099) 6,139
Accrued Expenses 356 (7,033)
NET CASH PROVIDED BY
OPERATING ACTIVITIES 161,241 115,512
INCREASE IN CASH AND
CASH EQUIVALENTS 161,241 115,512
CASH AT BEGINNING OF YEAR 308,782 193,270
CASH AT END OF YEAR $ 470,023 $ 308,782

Supplemental Information:
Interest Paid 263 746
Income Tax Paid 6,139 -

The accompanying notes are an integral part of the financial statements



PPA INVESTMENTS, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2010 and 2009

ORGANIZATION

The Company is a Georgia corporation that provides broker dealer services to customers
located primarily in the southeastern United States. The Company is registered with the
Securities and Exchange Commission and various state securities commissions. The
registration with the Securities and Exchange Commission became effective in May
1985.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Income taxes - are provided for the tax effects of transactions reported in the financial
statements and consist of taxes currently due plus deferred taxes related primarily to
differences between the basis of depreciation of assets for financial and income tax
reporting. The deferred tax assets and liabilities represent the future tax return
consequences of those differences, which will either be deductible or taxable when the
assets and liabilities are recovered or settled.

The above mentioned differences result in deferred income taxes. If it is more likely than
not that some portion or all of a deferred tax asset will not be realized, a valuation
allowance is recognized.

The Company files income tax returns in the U.S. federal jurisdiction, and the state of
Georgia jurisdictions. The Company is generally no longer subject to U.S. federal or
state income tax examinations by tax authorities for years before 2007.

The Company follows the provisions of uncertain tax positions as addressed in FASB
Accounting Standards Codification 740-10-65-1. The Company has no tax position at
December 31, 2010 or 2009 for which the ultimate deductibility is highly certain but for
which there is uncertainty about the timing of such deductibility. The Company
recognizes interest accrued related to unrecognized tax benefits in interest expense and
penalties in operating expenses. The Company recognized no interest or penalties for the
period reported. The Company had no accruals for penalties or interest at December 31,
2009 or 2010.

Subsequent Events - The Company has evaluated events and transactions for potential
recognition or disclosure in the financial statements through February 25, 2011, the date
in which the financial statements were available to be issued.




PPA INVESTMENTS, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2010 and 2009

Depreciation — Property and equipment are carried at cost. The Company depreciates its
assets utilizing the straight-line method with lives ranging from five to seven years.
Maintenance and repairs are charged to operations when incurred. Betterments and
renewals are capitalized. When property and equipment are sold or otherwise disposed of,
the asset account and related accumulated depreciation are relieved, and any gain or loss
is included in operations.

Recognition of commission income and expense — The Company receives various
commissions from investment companies. Commissions, income and expense, and
related clearing expenses are recorded on a trade-date basis as securities transaction
occur.

Cash and cash equivalents — Cash and cash equivalents include cash on hand, money
market accounts, and short term investments with maturities of less than 90 days. For
purposes of the Statement of Cash Flows, the Company has defined cash equivalents as
highly liquid investments, with original maturities of less than ninety days that are not
held for sale in the ordinary course of business. The Company maintains its bank
accounts in high quality financial institutions. Balance at times may exceed federally
insured limits.

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.

The Company is engaged in various activities in which counterparties primarily include
broker-dealers, banks, and other financial institutions. In the event counterparties do not
fulfill their obligations, the Company may be exposed to risk. The risk of default
depends on the creditworthiness of the counterparty or issuer of the instrument. It is the
Company’s policy to review, as necessary, the credit standing of each counterparty.

Concentration — The Company clears all of its customers’ transactions through a fully
disclosed clearing agreement with Pershing, LLC. Any amounts receivable or payable to
the clearing broker relates to the aforementioned transactions and is collateralized by the
deposit held by the clearing broker.



PPA INVESTMENTS, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2010 and 2009

Expense Sharing Agreement — The Company has an expense sharing agreement with
First South Group, Inc., an affiliated company. The companies share certain expenses,
such as employees, office space, insurance, telephone and computer equipment and other
expenses. First South Group, Inc. has adequate resources independent of the broker-
dealer to meet its obligations and the Company is not responsible for any of First South
Group, Inc.’s obligations. The Company paid First South Group, Inc. $177,432 and
$227,570 in 2010 and 2009 under this arrangement.

Indemnifications - In the normal course of its business, the Company indemnifies clients
in the event of improperly executed transactions by PPA Investments or its brokers. The
maximum potential amount of future payments that the Company could be required to
make under these indemnifications cannot be estimated. However, the Company believes
that it is unlikely it will have to make any material payments under these arrangements
and has not recorded any contingent liability in the financial statements for these
indemnifications.

INCOME TAX (BENEFIT) PROVISION

The amount of current and deferred tax payable or refundable is recognized as of the date
of the financial statements, utilizing currently enacted tax laws and rates. Deferred tax
expenses or benefits are recognized in the financial statements for the changes in deferred
tax liabilities or assets between years. The Company recognizes and measures its
unrecognized tax benefit in accordance with FASB ASC 740, Income Taxes. Under that
zuidance, the Company assesses the likelihood, based on their technical merit, that tax
positions will be sustained upon examination based on the facts, circumstances and
information available at the end of each period. The measurement of unrecognized tax
benefits is adjusted when new information is available, or when an event occurs that
requires change.

Conversions from Cash Basis to Accrual Basis for Tax Purposes Results in a
Additional One Time Charge to Expense

In 2009, the Company converted from a cash basis to accrual basis for tax purposes. Due
to differences in recognition of revenue and expenses, income for tax reporting purposes
exceeded income for financial purposes. The conversion to the accrual basis along with
other temporary differences resulted in the recognition of a tax liability and a
corresponding one time charge to expense of $4,333 as of December 31, 2009. At
December 31, 2008, the Company had a net operating loss carry-forward of
approximately $4,409 after converting to the accrual method for tax. The carry-forwards
were utilized in 2009.



PPA INVESTMENTS, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2010 and 2009

Note 3 (Continued)

Income tax expense (benefit) provisions are as follows:

2010

2009

Total Deferred Current
Federal §$ 1,096 $ (361) $ 1,457
State $ 447 (136) 583

Total Deferred Current
$ 5926 $ 270 $ 5,656
$ 500 17 483

Total $ 1,543 ' § (497) $ 2,040

$ 6426 § 287 § 6,139

Net Capital Requirements

The Company is subject to the SEC Uniform Net Capital Rule (SEC Rule 15¢3-1), which
requires the maintenance of minimum net capital and requires that the ratio of aggregate
indebtedness to net capital, both as defined, shall not excess 15 to 1. At December 31,
2010, the Company had net capital of $194,546 which was $144,546 in excess of its
required net of $50,000. The Company’s ratio of aggregate indebtedness to net capital is

1.61to 1.



, SCHEDULE 1
PPA INVESTMENTS, INC. '
COMPUTATION OF NET CAPITAL UNDER RULE 15¢3-1

(Pursuant to Rule 15¢3-1 of the Securities Exchange Act of 1934)

December 31, 2010

TOTAL SHAREHOLDERS’ EQUITY FROM
STATEMENT OF FINANCIAL CONDITION $ 278,182

LESS NON-ALLOWABLE ASSETS

Commissions Receivable-Non allowable 68,216
Prepaid Expenses 7,227
Security Deposit 4,492
Subtotal Non Allowable Assets 79,936
Less: Haircut on money market - (3,700)
NET CAPITAL $ 194.546

Reconciliation with Company's compution (included in part II of Form X-
17A-5) as of December 31 2010

Net Capital, as reported in Company's part II (unaudited) FOCUS report 7 $ 189,785
Audit adjustment for Deferred Taxes 697
Audit adjustment for Income Tax Payable 4,064

Net Capital Per the Above $ 194,546




SCHEDULE 2

PPA INVESTMENTS, INC.
COMPUTATION OF AGGREGATE INDEBTEDNESS AND BASIC CAPITAL REQUIREMENT
(Pursuant to Rule 15¢3-1 of the Securities and Exchange Act of 1934)
December 31, 2010

AGGREGATE INDEBTEDNESS

Aggregate Indebtedness, less deferred taxes $ 313,783
TOTAL AGGREGATE INDEBTEDNESS $ 313,783
RATIO — Aggregate Indebtedness to Net Capital $ 1.61290]

BASIC NET CAPITAL REQUIREMENT

Net Capital (Schedule 1) $ 194,546
Minimum Net Capital Requirement (See note A below) ($313,783 x 6 2/3% = $20,897) 50,000
EXCESS NET CAPITAL $ 144,546

Note A: Minimum capital requirement per Rule 15¢3-1 is the greater of 6 2/3%
of aggregate indebtedness or $50,000.



SCHEDULE 3
PPA INVESTMENTS, INC.
STATEMENTS OF EXEMPTION FROM COMPLIANCE WITH RULE 15¢3-3
AND STATEMENTS OF SUBORDINATED LIABILITIES
December 31, 2010

The Company is exempt from compliance with Rule 15¢3-3 of The Securities Exchange Act of 1934, pursuant to
paragraph (k)(2)(ii) of the rule, all transactions with and for customers are cleared on a fully disclosed

basis with a clearing member, which carries all customer accounts and maintains and preserves all

books and records pertaining thereto. The Company does not carry security accounts for customers or

perform custodial functions relating to customer securities. The Company was in compliance with the conditions
of the exemption during the year ended December 31, 2010.

The Company had no liabilities subordinated to the claims of creditors during 2010.



INDEPENDENT AUDITOR’S REPORT ON
INTERNAL CONTROL STRUCTURE

To the Board of Directors
PPA Investments, Inc.
Atlanta, Georgia

In planning and performing our audit of the financial statements of PPA Investments, Inc.,
for the year ended December 31, 2010, we considered its internal control, including control
activities for safeguarding securities, in order to determine our auditing procedures for the
purpose of expressing our opinion on the financial statements and not to provide assurance
on the 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
attests 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
reserve requirements of Rule 15¢3-3. Because the Company does not carry securities
accounts for customers or perform custodial functions relating to customers’ 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

2. Recordation of differences required by Rule 17a-3

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

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 judgment by management are required to assess the
expected benefits and related costs of controls and of the practice 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 practice 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.

316 Alexander Street e Suite 4 o Marietta, GA 30060 o 770.499.8558 o FAX 770.425.3683



Because of inherent limitations in internal control or the practices and procedures referred to
above, =rror 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 over financial reporting that is less severe
than a material weakness, yet important enough to merit attention by those charged with
governance.

A material weakness is deficiency or a 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 or corrected on a timely basis.

Our consideration on internal control was for the limited purpose described in the paragraphs
1-2 above and would not necessarily identify all deficiencies in internal control that might be
material weaknesses. We did not identify any weaknesses involving 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
first and 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 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, FINRA, 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.

AZ%/ ‘/Z%f Caty V%~

Goldman & Company, CPAs, PC
Februaiy 25, 2011



Independent Accountants’ Report on Applying Agreed-Upon
Procedures Related to an Entity’s SIPC Assessment
Reconciliation

To the Board of Directors
PPA Investments, Inc.
Atlanta, Georgia

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
Asszssment and Payments (Form SIPC-7) to the Securities Investor Protection Corporation
(SIPC) for the period from January 1, 2010 to December 31, 2010, which were agreed to by PPA
Investments, Inc and the Securities and Exchange Commission, Financial Industry Regulatory
Authority, Inc., and the SIPC, solely to assist you and the other specified parties in evaluating
PPA Investments, Inc.’s compliance with the applicable instructions of the reconciliation (Form
SIPC-7). PPA Investments, Inc.’s management is responsible for the PPA Investments, Inc.’s
compliance with those requirements. This agreed-upon procedures engagement was conducted in
accordance with attestation standards established by the American Institute of Certified Public
Accountants. The sufficiency of these procedures is solely the responsibility of those parties
specified in this report. Consequently, we make no representation regarding the sufficiency of the
procedures described below either for the purpose for which this report has been requested or for
any other purpose. The procedures we performed and our findings are as follows:

1. Compare the listed assessment payments in Form SIPC-7 with respective cash
disbursement records entries.

2. Compare the Total Revenue amounts of the audited Form X-17A-5 for the year ended
December 31, 2010 to the revenues reported on the FOCUS reports for the period from
January 1, 2010 to December 31, 2010.

3. Compare any adjustments reported in Form SIPC-7 with supporting schedules and
WworKing papers.

4. Prove the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
related schedules and working papers supporting the adjustments.

5. Compare the amount of any overpayment applied to the current assessment with the Form
SIPC-7 on which it was originally computed.

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
ot intended tp be and should not be used by anyone other than these specified parties.

isn i
% ﬂ/f}/, Z

Goldman & Company CPAs PC
February 25, 2011

F:\DriveD\Clients\PPA Investments Inc\2010 Audit\Financial Report\Exhibit B for Engagement Letter SIPC Assessment
Reconciliation.doc
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