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OATH OR AFFIRMATION .

I__ Raymond Mendez , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Brittany Capital Group, Inc. , as
of _December 31 , 2010, are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account
classified solely as that of a customer, except as follows:

Signature
i, SUSAN HOPEhief Financial Officer

Q A\ NOTARY PUBLIC STATE OF NEW YORI:
c/\mam @k}@ - ROCKLAND COUNTY #4743733
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Statemserit of Income (Loss).

Statement of Cash Flows.

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 for Brokers and Dealers Pursuant to Rule 15¢3-1.

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)
(0)
@)

A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.
Independent Auditors’ Report on Internal Accounting Control.

Schedule of Segregation Requirements and funds in segregation — customers’ regulated commodity futures account
pursuant to Rule 171-5.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).



Brittan}; Capital Group, Inc.
Statement of Financial Condition

December 31, 2010
Assets
Cash ‘ $ 39,275
Reimbursable receivable 23,706
Pension assets, net 22,260
Prepaid taxes 440
Other assets 2,975
Total assets $ 88,656

Liabilities and Stockholders' Equity

Liabilities
Deferred taxes $ 56,500
Accounts payable and accrued expenses 3,019
Total liabilities 59,519

Stockholders' Equity
Common stock, no par value; 200 shares authorized,

162 shares issued and 145 shares outstanding 50,150
Additional paid-in capital 1,900
Accumulated deficit (91,789)
Accumulated other comprehensive income 88,851

49,112
Less: Treasury stock, at cost, 17 shares (19,975)
Total stockholders' equity ‘ 29,137
Total liabilities and stockholders' equity $ 88,656

The accompanying notes are an integral pait of this financial statement.



Brittany Capital Group, Inc.
Notes to Financial Statement
December 31, 2010

General

Brittany Capital Group, Inc. (the “Company”) is a registered broker-dealer and is subject to
regulation by the Securities and Exchange Commission (“SEC”) and the Financial Industry
Regulatory Authority.

The Company works with alternative asset managers, assisting them in raising capital from
institutional investors. In addition, the Company provides corporate finance advisory services.

Summary of Significant Accounting Policies

Revenue Recognition
Fees are recorded when earned and related expenses are recorded when incurred.

Cash Equivalents
The Company considers all highly liquid investments with original maturities of three months or
less when purchased to be cash equivalents.

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.

Income Taxes

Deferred taxes represent the tax effects of differences between the financial reporting and tax
bases of the Company’s assets and liabilities at the enacted tax rates in effect for the years in
which the differences are expected to reverse. The Company evaluates the recoverability of
deferred tax assets and establishes a valuation allowance when it is more likely than not that some
portion or all of the deferred tax assets will not be realized. Income tax expense consists of the tax
payable for the period and the change during the period in deferred tax assets and liabilities, net of
any valuation allowance.

The Company has adopted the authoritative guidance under ASC No. 740 “Income Taxes” relating
to accounting for uncertainty in income taxes. This standard prescribes a more-likely-than-not
threshold for financial statement recognition and measurement of a tax position taken by the
Company. As of December 31, 2010, the Company determined that it had no uncertain tax
positions which affected its financial position, its results of operations or its cash flows. The
Company will continue to evaluate for uncertain tax positions in the future. The Company is no
longer subject to U.S. Federal and state income tax examinations for years before 2007.



Brittany Capital Group, Inc.
Notes to Financial Statement
December 31, 2010

3.  Cost Sharing Agreement

The Company has entered into a cost sharing agreement whereby facilities, equipment and office
services are provided. The cost sharing agreement commenced May 1, 2005. The agreement is on
a month-to-month basis for a monthly fee of $5,190 unless either party cancels.

4. Net Capital Requirements

The Company is subject to the uniform net capital requirements of Rule 15¢3-1 of the SEC, which
requires a broker-dealer to have at all times sufficient liquid assets to cover current indebtedness.
In accordance with the rule, the Company is required to maintain defined minimum net capital to
the greater of $5,000, or 1/15 of aggregate indebtedness as defined. At no time may the ratio of
aggregate indebtedness to net capital exceed 15 to 1.

At December 31, 2010, the Company had net capital, as defined, of $36,256, which exceeded its
required minimum net capital of $5,000 by $31,256. Aggregate indebtedness at December 31,
2010 was $3,019. The ratio of aggregate indebtedness to net capital was 0.08 to 1.

Should the need arise, the stockholders intend to infuse sufficient working capital to ensure
continued compliance with minimum net capital requirements and fund working capital as

necessary.
5. Pension Plan
The Company sponsors a defined benefit pension plan (the “Plan”) which it adopted in 2006.

Contributions to the Plan are funded solely by the Company, and are actuarially determined based
on a retirement benefit formula which factors in defined average compensation and years of
participation to meet the funding requirements of the Employee Retirement Income Security Act of
1974 (ERISA). During 2009, the Plan was frozen.

The Company made no contributions to the Plan for the year ended December 31, 2010.

The following table sets forth the Plan's funded status and amounts recognized in the Company's
financial statements as of and for the year ended:

Benefit obligation at December 31, 2010 $ 991,375
Fair value of plan assets at December 31, 2010 1,013,635

Unfunded status 22.2

Net periodic benefit cost $ (25,027)




Brittany Capital Group, Inc.

Notes to Financial Statement

December 31, 2010
Benefit cost $ 25,027
Employer contribution $ -
Plan participants’ contribution $ -
Benefits paid $ -
Accumulated benefit obligation $ 991,375
The following assumptions were used in accounting for the Plan:
Weighted-average assumptions as of December 31, 2010
Discount rate:
Pre-retirement 5.0%
Post-retirement 5.0%
Expected long term rate of return on plan assets 6.0%
Rate of compensation increase 0.0%

The percentage of the fair value of total plan assets held as of December 31, 2010 by asset
category is as follows:

Money market accounts 0.5%
Common stock 36.1%
Corporate bonds (includes accrued interest) 23.1%
Certificates of deposit (includes accrued interest) 40.3%
Total 100.0%

Amounts recognized in the Statement of Financial Condition consist of:

Unrecognized pension asset $ 145,351
Unrecognized pension liability (123.091)
3 22.260

Amounts recognized in accumulated other comprehensive income at December 31 consist of:

Unrecognized gain on pension assets $ 151,383
Tax liability on unrecognized gain (56,500)
Prior service cost (6,032)

Accumulated other comprehensive income b 88.851



Brittany Capital Group, Inc.
Notes to Financial Statement
December 31, 2010

The Plan’s assets are measured and reported at fair value. A fair value hierarchy is established that
prioritizes the inputs to valuation techniques used to measure fair value into three broad levels
explained below:

Level 1 The inputs are unadjusted quoted prices in active markets for identical assets or liabilities
that the reporting entity has the ability to access at measurement date.

Level 2 The inputs are other than quoted prices in active markets that are directly or indirectly
observable as of the reporting date, and fair value is determined through the use of models
or other valuation methodologies.

Level 3 The inputs are unobservable and mostly reflect the entities own assumptions while
utilizing the best information available and include situations where there is little, if any,
market activity for the investment.

The fair values of the Plan’s assets at December 31, 2010, by asset category are as follows:
Fair Value Measurements at December 31, 2010

Quoted Prices in
Active Markets for
Identical Assets
(Level 1)

Cash and cash equivalents $ 12,593
Certificates of deposit 401,065
Common stock 365,572
Corporate bonds 234,405

S 1.013.635

The Plan’s investment policies center around preservation of principal and consistent returns.
Generally, investments are expected to be in fixed-income obligations of investment grade
corporate issuers. The 6.0% expected long-term rate of return on Plan assets was determined
consistent with the Plan’s conservative investment policies.

There are no benefit payments expected to be made for the five years subsequent to the year ended
December 31, 2010.

6. Off-Balance-Sheet Risk and Concentration of Credit Risk

The Company does not maintain margin accounts for its customers and, therefore, there were no
excess margin securities.

The Company transacts its business with clients located worldwide.



Brittany Capital Group, Inc.
‘Notes to Financial Statement
December 31, 2010

7. Retirement Plans

The Company has established a profit sharing plan which covers all employees. Employees are
immediately vested. No contributions were provided for the year ended December 31, 2010.

The Company sponsors a 401(k) plan covering all its eligible employees. Contributions are
determined annually by the stockholders. There were no contributions to the plan for the year
ended December 31, 2010.

8. Taxes

The major source of temporary differences and its deferred income tax effect as of December 31,
2010 is as follows:

Deferred tax assets / (liabilities):

Net operating loss carry-forward $ 13,700
Unrealized gain on pension assets (56.500)
(42,800)
Less: Valuation allowance (13,700)
Net deferred tax liability (56.500)

As of December 31, 2010, the Company has available approximately $40,000 of unused operating
loss carry-forwards expiring through 2030.

At December 31, 2010, management of the Company believes that it is more likely than not that
the Company will not generate a sufficient level of taxable income within the foreseeable future to
utilize the deferred tax assets. Accordingly a valuation allowance has been recorded to cover the
entire deferred tax asset balance at December 31, 2010. The valuation allowance has increased
from 2009 by $13,700.

9. Subsequent Events

The Company has evaluated events occurring between the year ended December 31, 2010 and
February 25, 2011, the date the financial statements were available for issuance.
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The Company’s Statement of Financial Condition as of December 31, 2010 is available for
examination at the office of the Company and at the Regional Office of the Securities and
Exchange Commission.
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Independent Auditors’ Report

To the Stockholders
Brittany Capital Group, Inc.

We have audited the accompanying statement of financial condition of Brittany Capital Group,
Inc. (the “Company”) as of December 31, 2010, that you are filing pursuant to Rule 17a-5 under
the Securities Exchange Act of 1934. This financial statement is the responsibility of the
Company's management. Our responsibility is to express an opinion on this financial statement
based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the United
States of America. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statement is free of material misstatement. An
audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statement. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statement referred to above presents fairly, in all material respects,
the financial position of Brittany Capital Group, Inc. as of December 31, 2010, in conformity
with accounting principles generally accepted in the United States of America.

WMMQ@W L/Lf

Lake Success, N.Y.
February 25, 2011



