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OATH OR AFFIRMATION

MICHAEL ..MIJRPHY swear or affirm that to the best of

my knowLedge and belief the accompanying financial statement and supporting schcdules pertaining to the firm of

OLYMPIA ASSET MANAGEMENT LTD as
of DECEMBER 31 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

Notary Public OFOoic0SQ
Exr /rioa

This report contains check all applicable boxes

Facing Page
El Statement of Financial Condition

El Statement of Income Loss
El Statement of Changes in Financial Condition CASH FLOWS
El Statement of Changes in Stockholders Equity or Partners or Sole Proprietors Capital

tY Statement of Changes in Liabilities Subordinated to Claims of Creditors

El Computation of Net Capital

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 5c3- and the

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

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

consolidation

El An Oath or Affirmation

copy of the SIPC Supplemental Report

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

Forconditions of confidential treatment of certain portions of this filing see section 240 17a-53



AR%TOLD GREENE

CERTIFIED PUBLIC AccoUNten

866 UNITED NATIONS PLAZA

NEW Yomc N.Y 10017

212 751-6910

FAX 516 742-5813

INDEPENDENT AUDITORS REPORT

To the Board of Directors and

Stockholder of

Olympia Asset Management Ltd

have audited the accompanying statement of financial condition of Olympia Asset Management Ltd as of

December 31 2010 and the related statements of income changes in stockholders 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 My responsibility

is to express an opinion on these financial statements based on my audit

conducted the audit in accordance with auditing standards generally accepted in the United States of

America Those standards require that plan and perform the audit to obtain reasonable assurance about

whether the financial statements are free of material misstatement An audit includes examining on 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 believe that my audit provides reasonable basis

for my opinion

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

position of Olympia Asset Management Ltd 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

My audit was conducted for the purpose
of forming an opinion on the basic financial statements taken as

whole The information contained in the supplementary schedules listed in the accompanying index is

presented for purposes of additional analysis and is not required part of the basic financial statements

but is supplementary information required by Rule 17a-5 of 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 my opinion is fairly stated in all material respects in relation to the basic financial

statements taken as whole

February 20 2011



OLYMPIA ASSET MANAGEMENT LTD

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31 2010

ASSETS

Cash $157755

Receivables from brokers and dealers

Clearance account 612849

Good faith deposit account 50165 663014

Furniture Fixtures and Equipment net of

Accumulated depreciation of $80277 33499

Other assets

Deposits 129839

Total assets 984107

LIABILITIES AND STOCKHOLDERS EQUITY

LIABILITIES

Accrued compensation 270187

Accrued expenses payable 355595

Total current liabilities 625782

STOCKHOLDERS EQUITY

Common stock no par value

authorized 200 shares

outstanding 100 shares 10000

Additional paid-in capital 290000

Retained earnings 58325

Total stockholders equity 358325

Total liabilities and stockholders equity 984107

See notes to financial statements

ARNOIaI GREENE
CEwnnED Punuc AccournAm



OLYMPIA ASSET MANAGEMENT LTD

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31 2010

DESCRIPTION OF BUSINESS

Olympia Asset Management Ltd the Company is registered securities broker-dealer located in

New York New York The company became member of the National Association of Securities

Dealers NASD on September 2003 and commenced operations on that date as securities

broker-dealer Operations consist primarily of the execution of securities trades for customers on an

agency and riskless principal basis The Company was incorporated under the laws of the State of

New York on December 2002 and changed its name from Murphy Financial Group Inc on March

24 2003

SIGNIFICANT ACCOUNTING POLICIES

The Company records securities transactions and related revenue and expenses on trade date basis

Depreciation of furniture and equipment is provided on straight-line basis and MACRS method of

depreciation

For purposes of the Statement of Cash Flows the Company considers all highly liquid debt instruments

with an original maturity of three months or less to be cash equivalents

Management uses estimates and assumptions in preparing these financial statements in accordance

with generally accepted accounting principles Those estimates and assumptions affect the reported

amounts of assets and liabilities the disclosure of contingent assets and liabilities and the reported

revenues and expenses Actual results could vary from the estimates that were used

The stockholder of the Company has elected to be taxed as an corporation for federal and New

York State tax purposes Under status the Company is not subject to federal and NYS corporate

income taxes on its taxable income Instead the stockholder is individually liable for income taxes on

corporate taxable income Accordingly the accompanying financial statements only provide for

corporation income taxes imposed by New York City

DUE FROM CLEARING FIRM

The Company has clearing agreement with Penson Financial Services Inc The clearing broker has

custody of the Company securities and cash balances These securities and/or cash positions serve

as collateral for any amounts due to the clearing broker and as collateral for potential defaults of the

Companys customers which are carried on the books and records of the clearing broker

ARNOLD GREENE
CERTIFIED Puwc Accouinrcr



OLYMPIA ASSET MANAGEMENT LTD

CONTINUED NOTES TO FINANCIAL STATEMENTS

At December 31 2010 the amount due from the Companys ceahng firm consisted of net

commissions receivable of $612849 and clearing deposit of $50165

LEASE COMMITMENT

The Company leases an office
facility

under lease expiring in 2014 The Company is obligated for

minimum rental payments under operating lease arrangements for office space as follows

Year ending December 31

2010 481020

2011 481020

2012 481020

2013 481020

1924080

The rent expense was $480455 for the year 2010

FINANCIAL INSTRUMENTS WITH OFF-BALANCE SHEET RISK AND CONCENTRATION OF

CREDIT RISK

The Company executes as principal and agent securities transactions on behalf of its customers If

either the customer or counter-party fail to perform the Company may be required to discharge the

obligations of the non-performing party In such circumstances the Company may sustan loss if the

market value of the security is different from the contract value of the transaction

The Company is engaged in trading and brokerage activities with customers broker-dealers and other

counterparties 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

The Company places its cash in commercial checking accounts bank balances may from time to time

exceed federally insured limits

RELATED PARTY TRANSACTIONS

The stockholder received capital distributions from the Company in the amount of $40323 during the

year

EMPLOYEE BENEFIT PLAN

The Company maintains 401k plan the thePIan for the benefit of substantially all full-time

employees Eligible employees may make voluntary contributions to the Plan subject to statutory and

Plan limitations

THE FOLLOWING SUPPLEMENTARY INFORMATION IS SUBMITtED

Exemption from Rule 15c3-3 is claimed under
ii

All customer transactions are cleared through another broker-dealer Penson Financial Services Inc

on fully disclosed basis

ARNOLD GREENE

CERTIFIED PUBIJC AccountANT



OLYMPIA ASSET MANAGEMENT LTD

NOTES TO FINANCIAL STATEMENTS CONTINUED-

NET CAPITAL REQUIREMENTS

As registered broker-dealer the Company is subject to the SECs Uniform Net Capital Rule 15c3-1

The Rule requires that the Company maintain minimum net capital as defined of 6.67% of

aggregated indebtedness as defined or $5000 whichever is greater

Net capital as reported on page of this audited Form X-1 7A-5 indicates net capital of $194987

which exceeded the required minimum net capital of $41719 by $153268 The companys ratio of

aggregate indebtedness to net capital was 3.21 to

LEGAL MATTERS

An arbitration has been filed against the firm by customer The case is in the early stages and

management is vigorously defending its position It is still too soon to make any determination

10 OFF-BALANCE-SHEET RISK AND CONCENTRATION OF CREDIT RISK

In the normal course of business the Company may have cash at banks in excess of federally

Insured limits and is exposed to the credit risk resulting from this concentration of cash

ARNOLD GREENE

CERTIFIED PuBno AccouNTANT


