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OATH OR AFFIRMATION

ç_\ V\ flIT swear or affirm that to the best of

my knowledge and bel the acco anying financial statement and sup ortin schedules pertaining to the firm of

QJD1 Oi ftth1 LL as

of
_______________________________ __________

20 are true and correct further swear or affirm that

neither the company no any partner proprietor principal officer or director has any proprietary interest in any account

classified solely as that of customer except as follows

kWWIWWP

This report contains check all applicable boxes

Facing Page

Statement of Financial Condition

Statement of Income Loss
Statement of Changes in Financial Condition

Statement of Changes in Stockholders Equity or Partners or Sole Proprietors Capital

Statement of Changes in Liabilities Subordinated to Claims of Creditors

LI Computation of Net Capital

LI Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3

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

Reconciliation including appropriate explanation of the Computation of Net Capital Under Rule l5c3-3 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

LI copy of the SIPC Supplemental Report

LI report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit

Notary Public State of Florida

Jenny Lynn Pelletier

My Commission DD785074

Expires 07/1 5/2012

Notary Public

Signature

TitleJ

Forconditions of confidential treatment of certain portions of this filing see section 240.17a-5e3
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Report of Independent Registered Public

To the Managing Directors of

Hyde Park Capital Advisors LLC

Tampa Florida

We have audited the accompanying statement of financial condition of Hyde Park Capital Advisors LLC

as of December 31 2010 and the related statements of operations and changes in members equity and

cash flows for the year then ended 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 auditing standards generally accepted in the United States of

America These 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 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 Companyts

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 the financial statements referred to above present fairly in all material respects the

financial position of Hyde Park Capital Advisors LLC as of 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 information contained in Schedules II III and IV is presented for purposes of additional

analysis and is not required part of the basic financial statements but is supplementary information

required by Rule 7a-5 under the Securities 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 whole

ender Newkirk Company LLP

Certified Public Accountants

Tampa Florida

February 16 2011

Pender Newkirk Company LLP Certified Public Accountants

100 South Ashley Drive Suite 1600 Tampa Florida 33602 813 229-2321 Fax 813 229-2359

PCAOB Registered

Member of AGN International Ltd Worldwide Association of Separate and Independent Accounting and Consulting Firms

Member of Private Companies Practice Section and Center for Audit Quality of the American Institute of Certified Public Accountants

Member of AICPA Employee Benefit Plan Audit Quality Center



Hyde Park Capital Advisors LLC

Wholly-Owned Subsidiary of Hyde Park Capital Partners LLC

Statement of Financial Condition

December 31 2010

Assets

Cash 105886

Accounts receivable 300062

Furniture and equipment net 44078

Prepaid expenses and other assets 1569

451595

Liabilities and Members Equity

Accounts payable trade 25862

Deferred revenue 5000

Capital lease payable
6885

Members equity
413848

451595

The accompanying notes are an integral part of the financial statements



Hyde Park Capital Advisors LLC

Wholly-Owned Subsidiary of Hyde Park Capital Partners LLC

Statement of Operations and Changes in Members Equity

Year Ended December 31 2010

Revenues

Investment banking 1724574

Interest and other income 1682

1726256

Expenses

Employee compensation and benefits 553340

Partner compensation and benefits 35181

Bad debt expense 82619

Business development expenses 158080

Office expenses 132283

Other expenses 68222

Occupancy expenses 102622

Professional fees 74923

1207270

Net income 518986

Members equity beginning of year 556562

Members distributions 661700

Members equity endofyear 413848

The accompanying notes are an integral part of the financial statements



Hyde Park Capital Advisors LLC

Wholly-Owned Subsidiary of Hyde Park Capital Partners LLC

Statement of Cash Flows

Year Ended December 31 2010

Operating activities

Net income 518986

Adjustments to reconcile net income to net cash

provided by operating activities

Depreciation expense
13181

Bad debt expense
82619

Loss on disposal of assets 1954

Changes in operating assets and liabilities

Accounts receivable 63984

Other assets
11347

Accounts payable trade 10808

Deferred revenue 5000

Net cash provided by operating activities 579911

Investing activities

Purchases of furniture and equipment 21739

Financing activities

Payments on capital lease obligation 3072

Members distributions 661700

Net cash used by financing activities 664772

Net decrease in cash 106600

Cash beginning of year
212486

Cashend.of year
105886

Supplemental disclosure of cash flow information

and noncash investing and financing activities

Cash paid during the year for interest
417

During the year ended December 31 2010 the Company incurred capital lease obligations

totaling $9957 in connection with the purchase of furniture and equipment

The accompanying notes are an integral part of the financial statements



Hyde Park Capital Advisors LLC

Wholly-Owned Subsidiary of Hyde Park Capital Partners LLC

Notes to Financial Statements

Year Ended December 31 2010

Background Information

Hyde Park Capital Advisors LLC the Company is Florida limited liability company that is

wholly-owned by Hyde Park Capital Partners LLC the Member As of December 31 2010

Hyde Park Capital Partners LLC has two members each of whom has the same rights

privileges and liabilities

Operations commenced on January 2000 The corporate headquarters is located in Tampa

Florida The Company was formed to provide investment banking services to middle market

private and public companies throughout the United States The Company is registered with the

Securities and Exchange Commission SEC and became member of the Financial Industry

Regulatory Authority FINRA formerly National Association of Securities Dealers effective

January 2001

Significant Accounting Policies

The significant accounting policies followed are

The preparation of the Companys 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

All cash is maintained with financial institution in the United States Deposits with

this bank may exceed the amount of insurance provided on such deposits Generally

these deposits may be redeemed upon demand and therefore bear minimal risk

The Company considers all highly liquid instruments with original maturities of less

than three months to be cash equivalents for purposes of the statement of cash flows

Accounts receivable are billed based on the terms of the individual contracts with the

Companys customers An account is considered past due if not paid within 30 days

of the invoice date The allowance for doubtful accounts is estimated on specific

identification basis considering the financial condition of the customer and other

specific facts and circumstances Accounts receivable are written off when they are

determined to be uncollectible Based on managements review of accounts

receivable no allowance for doubtful accounts was considered necessary at

December 31 2010



Hyde Park Capital Advisors LLC
Wholly-Owned Subsidiary of Hyde Park Capital Partners LLC

Notes to Financial Statements

Year Ended December 31 2010

Significant Accounting Policies continued

Furniture and equipment are recorded at cost Depreciation is primarily calculated by

the straight-line method over the estimated useful lives of the assets generally ranging

from three to seven years Maintenance and repairs are charged to operations when

incurred Betterments and renewals are capitalized When furniture and equipment are

sold or otherwise disposed of the asset account and related accumulated depreciation

account are relieved and any gain or loss is included in operations

Investment banking revenues consist of fees earned from providing merger and

acquisition capital raising and advisory services Success fees that are contingent

upon the success of the services provided are recorded upon successful completion

of the transaction Initial commitment fees and monthly retainer fees are non-

refundable and recognized on monthly basis as earned Deferred revenue is

recorded when cash is received but services have yet to be performed

Advertising and marketing costs are expensed as incurred Advertising and

marketing costs for the year ended December 31 2010 amounted to $13684

The Company is treated as partnership for income tax purposes As result the

Member will report the entire taxable income on its income tax return Therefore no

provision for income taxes has been included in these financial statements

The FASB Accounting Standards Codification Topic 740 Income Taxes requires an

entity to recognize the financial statement impact of tax position when it is more

likely
than not that the position will be sustained upon examination If the tax position

meets the more-likely-than-not recognition threshold the tax effect is recognized at the

largest amount of the benefit that is greater than 50 percent likely of being realized

upon ultimate settlement Any difference between the tax position taken in the tax

return and the tax position recognized in the financial statements using the criteria

above results in the recognition of liability in the financial statements for the

unrecognized benefit Similarly if tax position fails to meet the more-likely-than-not

recognition threshold the benefit taken in the tax return will also result in the

recognition of liability in the financial statements for the full amount of the

unrecognized benefit The Company has evaluated its tax positions and determined that

there are none that need to be recognized as of December 31 2010

The Company has evaluated subsequent events through February 16 2011 the date

at which the financial statements were available to be issued and determined that no

material disclosures were necessary



Hyde Park Capital Advisors LLC

Wholly-Owned Subsidiary of Hyde Park Capital Partners LLC

Notes to Financial Statements

Year Ended December 31 2010

Furniture and Equipment

Furniture and equipment at December 31 2010 consist of

Computer equipment 38266

Office equipment 27660

Furniture 8807

Website 17078

91811

Accumulated depreciation 47733
44078

Depreciation expense amounted to $13181 for the year ended December 31 2010

Obligation Under Capital Lease

The Company has capitalized rental obligation under lease of equipment The obligation

which matures in 2013 represents the total present value of future rental payments discounted at

the interest rates implicit in the lease Future minimum lease payments under this capital lease

are as follows

Year Ending

December 31
2011 2572

2012 2572

2013 2358

Total minimum lease payments 7502

Less amount representing interest 617
Present value of net minimum lease payments 6.885



Hyde Park Capital Advisors LLC

Wholly-Owned Subsidiary of Hyde Park Capital Partners LLC

Notes to Financial Statements

Year Ended December 31 2010

Related Party Transactions

In May 2006 the building which houses the principal executive offices was purchased by Hyde

Park Capital Building LLC company wholly-owned by Hyde Park Capital Partners LLC and

an affiliate of Hyde Park Capital Advisors LLC On January 22 2010 the Company entered

into an Expense Sharing Agreement with Hyde Park Capital Partners LLC to reimburse the

Member for portion of the expenses incurred by the affiliate company Under this agreement

the Company recorded monthly expense of $4200 during 2010

The above amounts and terms are not necessarily indicative of the amounts and terms that would

have been incurred had comparable transactions been entered into with independent parties

Commitments

The Company has obligations under office equipment operating leases with initial

non-cancelable terms in excess of one year

The remaining minimum lease payments due on these operating leases totals $3674 as of

December 31 2010

Rent expense under these leases was minimal for the year

Profit-Sharing Plan

The Company sponsors contributory profit-sharing plan for all employees who have completed

one year of service Contributions to the plan are discretionary The Company did not authorize

any contributions to the plan for the year ended December 31 2010

Capital Withdrawals

As the Company closes investment banking transactions it may at its discretion withdraw

capital from the business to make distributions to its Member These withdrawals are dependent

on the timing and amount of investment banking fees received



Hyde Park Capital Advisors LLC

Wholly-Owned Subsidiary of Hyde Park Capital Partners LLC

Notes to Financial Statements

Year Ended December 31 2010

Net Capital Requirements

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

SEC Rule 5c3- which requires the maintenance of minimum net capital and that the ratio of

aggregate indebtedness to net capital both as defined shall not exceed 15 to and the rule of

the applicable exchange also provides that equity capital may not be withdrawn or cash

dividends paid if the resulting net capital ratio would exceed 10 to At December 31 2010

the Company had net capital of $68139 which was $63139 in excess of its required net capital

of $5000 The Companys aggregate indebtedness to net capital ratio was 0.55 to 1.00



Supplementary Information



Hyde Park Capital Advisors LLC

Wholly-Owned Subsidiary of Hyde Park Capital Partners LLC

Schedule

Computation of Net Capital Under Rule 15c3-1

of the Securities and Exchange Commission

As of December 31 2010

Net capital

Total members equity
413848

Deduct members equity not allowable for net capital

Total members equity qualified
for net capital

413848

Add Subordinated borrowings allowable in computation of net capital

Add Other deductions or allowable credits-defened income taxes payable

Total capital and allowable subordinated borrowings 413848

Deductions and/or charges

Non-allowable assets

Accounts receivable net
300062

Prepaid expenses and other assets 1569

Furniture and equipment net 44078

345709

Net capital before haircuts on securities positions tentative net capital 68139

Haircuts on securities

Net capital
68139

Aggregate indebtedness

Items included in statement of financial condition

Accounts payable trade 25862

Defened revenue 5000

Capital lease obligation
6885

Total aggregate indebtedness 37747

Computation of basic net capital requirement

Minimum net capital required based upon aggregate indebtedness

which is calculated as and 2/3% of aggregate indebtedness 2516

Minimum net capital required
5000

Excess net capital
63139

Ratio aggregate indebtedness to net capital
55%

Reconciliation with the Companys computation included in

Part II of Form X-17A-5 as of December31 2010
Net capital as reported in Companys Part II Unaudited FOCUS report 68139

Net capital per above 68139

Read report of independent registered public accounting firm 11



Hyde Park Capital Advisors LLC

Wholly-Owned Subsidiary of Hyde Park Capital Partners LLC

Schedule II

Computation of Determination of Reserve Requirements

Under Rule 5c3-3 of the Securities and Exchange Commission

As of December 31 2010

The Company is claiming an exemption from Rule 5c3-3 under section k2i

12



Hyde Park Capital Advisors LLC

Wholly-Owned Subsidiary of Hyde Park Capital Partners LLC

Schedule III

Information Relating to Possession or Control Requirements

Under Rule 15c3-3 of the Securities and Exchange Commission

As of December 31 2010

The Company is claiming an exemption from Rule 15c3-3 under section k2i

13



Hyde Park Capital Advisors LLC

Wholly-Owned Subsidiary of Hyde Park Capital Partners LLC

Schedule IV

Schedule of Segregation Requirements and Funds in Segregation for

Customers Regulated Commodity Futures and Options Accounts

As of December 31 2010

The Company is claiming an exemption from Rule 15c3-3 under section k2i

14



Report on Internal Control Required

by SEC Rule 17a-5g1 for Broker-Dealer

Claiming an Exemption from SEC Rule 5c3-3

To the Managing Directors of

Hyde Park Capital Advisors LLC

Tampa Florida

In planning and performing our audit of the financial statements of Hyde Park Capital Advisors LLC

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 Companys internal

control over financial reporting internal control as 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 Companys internal control Accordingly we do not

express an opinion on the effectiveness of the Companys internal control

Also as required by Rule 17a-5gl of the Securities and Exchange Commission 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 such practices and

procedures that we considered relevant to the objectives stated in Rule 17a-5g in making the

periodic computations of aggregate indebtedness or aggregate debits and net capital under Rule

17a-3al1 and for determining compliance with the exemptive provisions of Rule 15c3-3 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

Making quarterly securities examinations counts verifications and comparisons and

recordation of differences required by Rule 7a- 13

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 previously

Pender Newkirk Company LLP Certified Public Accountants

100 South Ashley Drive Suite 1600 Tampa Florida 33602 813 229-2321 Fax 813 229-2359

PCAOB Registered

Member of AGN International Ltd Worldwide Association of Separate and Independent Accounting and Consulting Firms

Member of Private Companies Practice Section and Center for Audit Quality of the American Institute of Certified Public Accountants

Member of AICPA Employee Benefit Plan Audit Quality Center



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 7a-5g lists additional objectives of the practices and procedures listed in the

preceding paragraph

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

control deficiency 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

misstatements on timely basis significant 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 Companys 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 identif 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 previously

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 Member management the SEC

FIINRA and other regulatory agencies that rely on Rule 7a-5g 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

Pnder Newkirk Company LLP

Certified Public Accountants

Tampa Florida

February 16 2011
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Report of Independent Registered Public Accounting Firm

on Applying Agreed-Upon Procedures

To the Managing Directors of

Hyde Park Capital Advisors LLC

Tampa Florida 33602

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 Schedule of

Assessment and Payments Assessment Reconciliation Form SIPC-7 to the Securities

Investor Protection Corporation SIPC for the year ended December 31 2010 which were

agreed to by Hyde Park Capital Advisors LLC and the Securities and Exchange Commission

Financial Industry Regulatory Authority Inc SIPC and other specified parties of report solely

to assist you and the other specified parties in evaluating Hyde Park Capital Advisors LLCs

compliance with the applicable instructions of the General Assessment Reconciliation Form

SIPC-7 Management of the Company is responsible for the Companys 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 check 2851 for $2969.37 check 3104 for $1341.38

and check 3128 for $4.89 noting no differences

Compared the amounts reported on the audited Form X-17A-5 for the year ended

December 31 2010 as applicable with the amounts reported in Form SIPC-7 for the

year ended December 31 2010 noting no differences

There were no adjustments reported in Form SIPC-7

Pender Newkirk Company LLP Certified Public Accountants

100 South Ashley Drive Suite 1600 Tampa Florida 33602 813 229-2321 Fax 813 229-2359 17

PCAOB Registered

Member of AGN International Ltd Worldwide Association of Separate and Independent Accounting and Consulting Firms

Member of Private Companies Practice Section and Center for Audit Quality of the American Institute of Certified Public Accountants

Member of AICPA Employee Benefit Plan Audit Quality Center



Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 noting

no differences and

There were no overpayments applied to the current assessment

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 these specified parties

Company LLP

Certified Public Accountants

Tampa Florida

February 16 2011
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