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GQD Lefkowitz, Garfinkel, Champi & DeRienzo P.C.
Certified Public Accountants /Business Consultzns

Independent Accountants’ Report on Applying Agreed-Upon Procedures

Member
Lara, Shull & May, LLC

(a Limited Liability Company)
Falls Church, Virginia

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 Assessment and Payments
[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 Lara, Shull & May, LLC (the
Company), and the Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc.
and SIPC, solely to assist you and these other specified parties in evaluating the Company’s compliance
with the applicable instructions of the General Assessment Reconciliation (Form SIPC-7). The
Company’s management is responsible for the Company’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. Compared the listed assessment payments in Form SIPC-7 to the respective cancelled checks,
noting no differences.

2. Compared the amounts reported on the audited Form X-17A-5 Part III 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.

3. Compared any adjustments reported in Form SIPC-7 with the supporting working papers, noting
no differences.

4. Proved the mathematical accuracy of the calculations reflected in. Form SIPC-7 and in the
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, ‘

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.
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LARA, SHULL & MAY, LLC
(A LIMITED LIABILITY COMPANY)

SCHEDULE OF ASSESSMENT AND PAYMENTS
[GENERAL ASSESSMENT RECONCILIATION (FORM SIPC-7)] TO
THE SECURITIES INVESTOR PROTECTION CORPORATION

YEAR ENDED DECEMBER 31, 2010

Total revenue $ 5,552,601
Additions: .
Interest expense deducted in determining total revenue 1,171
Total additions 1,171
Deductions:
Revenue from the distribution of shares of a registered open end
investment company and insurance commissions 1,573,741
100% of commissions and mark-ups from transactions in certificates
of deposit and fixed income securities 145,717
Direct expenses of printing and advertising 3,896
40% of margin interest earned on customers' securities accounts 19,439
Total deductions 1,742,793
SIPC net operating revenues $ 3,810,979
General assessment at .0025 $ 9,527
Payments made:
July 27, 2010 4,920
February 22, 2011 4,607
Total payments made 9,527
Less overpayments applied -0-
Plus interest on late payments -0-
Assessment balance due (overpaid) $ -0 -




