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OATH OR AFFIRMATION
I, Raymond A. Thompson , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Dorsey & Company, Inc.

, as
of June 30 ,20 171 , 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:

Sr. Vicé President

/ Title
Notary Public LA ﬁpm 17992
Mare ¢ Da%/
allpp

This report ** contains (check licable boxes):

'[@ (a) Facing Page.

‘B (b) Statement of Financial Condition.

@ (c) Statement of Income (Loss).

@ (d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

@ (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

A (g) Computation of Net Capital. _

A (h) 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.

& (G) AReconciliation, 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. ~

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

& (1) An Oath or Affirmation.
Kl (m) A copy of the SIPC Supplemental Report. :
Kl (n) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

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

Certified Public Accountants

CNDENT AUDITOR’S REPORT

ts of financial condition of Dorsey & Company,

010, and the related statements of income, retained

ash flows for the years then ended that you are

s Exchange Act of 1934. These financial
management. Our responsibility is to express
audits o

701 Metairie Road, Suite 2A v
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Dorsey & Company, Inc.
Statements of Financial Condition

June 30,

Assets

Cash

Deposits with Clearing Organizations
Securities Owned, at Market Value
Accrued Interest Receivable

Income Taxes Receivable

Property and Equipment, Net

Other Assets

Total Assets

Liabilitie nd S kholders’ Equi
Liabilities:
Accounts Payable
Payable to Brokers, Dealers
and Clearing Organizations
Accrued Salaries & Bonuses

~Accrued Liabilities

401 (k) and Profit Sharing Plan Payable
Total Liabilities

Stockholders’ Equity:

Common Stock - Par Value $1 and $10, 2011 and 2010
Respectively (Notes 17 and 18)

Shares Authorized: 200,000 Class A and 200,000
Class B at June 30, 2011 and 15,000 of Class A
at June 30, 2010

Shares Issued: 100,650 Shares at June 30, 2011
and 10,000 Shares at June 30, 2010

Shares Outstanding: 51,450 Shares of Class A

and 650 Shares of Class B at June 30, 2011

and 10,000 Shares of Class A at June 30, 2010
Paid in Capital
Retained Earnings
Treasury Stock, at Cost, $1 and $10, 2011 and 2010
Respectively; 48,550 Shares at June 30, 2011 and
4,855 Shares at June 30, 2010

Total Stockholders’ Equity

Total Liabilities
and Stockholders’ Equity

2011 2010
$ 153,689 § 117,322
50,202 50,207
1,576,275 2,184,141
16,258 18,070
68,300 53,147
50,865 65,266
80,754 28,951
1,996,343 2,517,104
34,300 27,230
43,279 125.310
355,298 435,728
- 11,687
33,408 250,024
466,285 849,979
100, 650 100,000
160,223 137,694
1,937,092 2,097,338
(667,907) (667,907)
1,530,058 1,667,125
$ 1,996,343 $ 2,517,104

See Accompanying Notes to Financial Statements
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Dorsey & Company,

Inc.

Statements of Income

For the Years Ended June 30,

Income:

Net Dealer Inventory and Investment Gains
Commissions

Advisory Fees

Interest and Dividends

Other

Total Income

Expenses:

Advertising and Marketing

Automobile

Brokers’ Services

Employee and Financial Advisor Compensation

Computer and Network

Depreciation

Donations

Dues and Subscriptions

Employee Benefit Programs

Insurance

Interest

Meals and Entertainment

Office Expense

Professional Fees

Rent - Office

Rent and Maintenance - Equipment

Taxes and Licenses

Telephone

Travel

Utilities

Other

401 (k) and Profit Sharing Expense
Total Expenses

Income before Income Taxes

Income Taxes:
Current

Net Income

See Accompanying Notes to Financial Statements

2011 2010
$ 2,563,956 $ 2,669,992
403,855 530,799
1,147,570 919,944
337,365 496,750
104,711 82,838
4,557,457 4,700,323
32,527 43,756
9,473 12,737
179,773 198,289
2,835,898 2,771,833
21,651 6,391
14,401 14,400
9,915 6,138
78,240 75,874
132,742 114,963
23,443 25,380
27,444 55,197
23,129 12,622
283,554 265,203
59,255 34,565
80,450 84,200
29,300 34,180
195,513 161,083
36,524 44,987
18,280 9,706
12,147 14,205
4,399 8,393
254,331 277,409
4,362,389 4,271,511
195,068 428,812
55,314 118,893
$ 139,754 $ 309,919
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Dorsey & Company, Inc.
Statements of Retained Earnings

For the Years Ended June 30,

2010

$ 2,137,419

350,000

309,919

2011
Balance — Beginning of Year $ 2,097,338
Dividends Paid 300,000
Net Income 139,754
Balance - End of Year $ 1,937,092

$ 2,097,338

See Accompanying Notes to Financial Statements
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Balance - 2009

Dividends Paid

Net Income

Balance - 2010

Dividends Paid

Issuances of Stock

Net Income

Balance - 2011

See Accompanying Notes to Financial Statements

Statements of Changes in Stockholders' Equity

Dorsey & Company, Inc.

For the Years Ended June 30,

Common Paid-In Retained
Stock Capital Earnings Total
100,000 § 137,694 $ 2,137,419 1,707,206
- - 350,000 350,000
- - 309,919 309,919
100,000 137,694 2,097,338 1,667,125
- - 300,000 300,000
650 22,529 - 23,179
- - 139,754 139,754
100,650 $ 160,223 § 1,937,092 1,530,058
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Dorsey & Company, Inc.

Statements of Cash Flows

For the Years Ended June 30,

e

2011 2010
Cash Flows from Operating Activities:
Net Income 139,754 $ 309,919
Adjustments to Reconcile Net Income to
Net Cash Provided by Operating Activities:
Depreciation 14,401 14,400
Other Adjustments to Capital 23,179 -
(Increase) Decrease in Assets:
Receivable from Brokers, Dealers
and Clearing Organizations - 778,935
Deposits with Clearing Organizations 5 (207)
Securities Owned 607,866 (629,723)
Accrued Interest Receivable 1,812 13,460
Income Tax Receivable (15,153) (201,176)
Other Assets (51,803) (5,605)
Increase (Decrease) in Liabilities:
Accounts Payable and Accrued Expenses (85,047) (139,183)
Payable from Brokers, Dealers
and Clearing Organizations (82,031) 125,310
401 (k) and Profit Sharing Plan Payable (216,616) 178,817
Net Cash Provided by Operating Activities 336,367 444,947
Cash Flows Used by Investing Activities:
Purchase of Property and Equipment - (24,113)
Cash Flows from Financing Activities:
Dividends Paid (300,000) (350,000)
Net Cash Used by Financing Activities (300,000) (350,000)
Net Increase in Cash 36,367 70,834
Cash at Beginning of Year 117,322 46,488
Cash at End of Year $ 153,689 $ 117,322
Supplemental Disclosures of Cash Flow Information:
Cash Paid During the Year for:
Interest $ 27,444 $ 55,197
Incone Taxes S 74,834 $ 119,308

See Accompanying Notes to Financial Statements
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Dorsey & Company, Inc.
Notes to Financial Statements
For the Years Ended June 30, 2011 and 2010

Business Activity
Dorsey & Company, Inc. is located in New Orleans, Louisiana
and provides professional investment counseling, securities
brokerage, and other financial services to clientele.
Summary of Significant Accounting Policies
A summary of significant accounting policies consistently
applied in the preparation of the accompanying financial

statements is as follows:

Securities Transactions

Customer securities transactions are recorded on a trade
date basis with related commission income and expenses
recorded on a trade date basis. The Company’s security
transactions are recorded on a trade date basis.

Property and Equipment

Property and equipment are stated at cost less accumulated
depreciation. Depreciation is provided on a straight-line
basis using estimated useful lives of 3 to 39 years.

Marketable Securities

Marketable securities are valued at fair market value. The
resulting difference between cost and market is included in
income.

Cash Equivalents

The Company considers all short-term investments with a
maturity of three months or less to be cash equivalents.
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Dorsey & Company, Inc.
Notes to Financial Statements
For the Years Ended June 30, 2011 and 2010
Summary of Significant Accounting Policies (Continued)

Use of Estimates

The preparation of financial statements, in conformity with
generally accepted accounting principles, requires
management to make estimates and assumptions that affect
the reported amounts of assets and liabilities, the
disclosure of contingent assets and liabilities at the date
of the financial statements, and the reported amounts of
income and expenses during the reporting period. Actual
results could differ from those estimates.

FASB Codification

In June 2009, the FASB issued SFAS No. 168, The FASB
Accounting Standards Codification (ASC) and the Hierarchy
Of Generally Accepted Accounting Principles - A Replacement
of FASB Statement No. 162 (SFAS 168). SFAS 168

establishes the FASB Accounting Standards Codification

(the Codification) as the source of authoritative
accounting principles recognized by the FASB to be

applied by non-governmental entities in the preparation

of financial statements in conformity with GAAP.

SFAS 168 is effective for financial statements issued for
annual periods ending after September 15, 2009. Therefore,
the Company is using the new Codification when referring to
GAAP in its financial statements for the years ended

June 30, 2011 and 2010. The adoption of this standard did
not have an impact on the Company’s financial statements.

Newly Issued and Applicable Accounting Pronouncements

In January 2010, the FASB issued ASU No. 2010-06, Fair
Value Measurements and Disclosures, (ASU No. 2010-06)

which amended ASC Topic 820, Fair Value Measurements and
Disclosures, (ASC Topic 820) by requiring disclosure of
significant transfers between Levels 1 and 2 and transfers
into and out of Level 3 of the fair value hierarchy and the
reasons for those transfers.
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Dorsey & Company, Inc.
Notes to Financial Statements
For the Years Ended June 30, 2011 and 2010

Newly Issued and Applicable Accounting Pronouncements
(Continued)

In addition, ASU No. 2010-06 amends the reconciliation of
the beginning and ending balances of Level 3 recurring fair
value measurements to present information about purchases,
sales, issuances and settlements on a gross basis rather
than as a net number. Finally, ASU No. 2010-06 requires
fair value disclosures for each class of assets and
liabilities. Prior to the issuance of ASU 2010-06, the

~guidance in ASU 820 required that the fair value disclosure

of assets and liabilities be made for each major category.
ASU No. 2010-06 is effective for periods beginning after
December 15, 2009, except for the requirement to provide
Level 3 activity of purchases, sales, issuances and
settlements on a gross basis, which is effective for fiscal
years beginning after December 15, 2010. The Company
adopted the required provisions of ASU No. 2010-06 on
January 1, 2010. The adoption of ASU No. 2010-06 did not
have a material impact on the Company’s financial
statements.

Securities Owned

Securities owned consist of trading securities at quoted
market values as follows:

2011 2010
Government Bonds | $ - § 10,518
State and Municipal Bonds 1,504,778 1,922,824
Corporate Stocks 71,497 250,799
Total V $ 1,576,275 $ 2,184,141

Fair Value Measurements

ASC 820- Fair Value Measurements and Disclosures defines
fair value as the price that would be received to sell an
asset or the price paid to transfer a liability in an
orderly transaction between market participants at the
measurement date. ASC 820 also establishes a hierarchy for
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Dorsey & Company, Inc.
Notes to Financial Statements
For the Years Ended June 30, 2011 and 2010
Fair Value Measurements (Continued)

orderly transactions between market participants at the
measurement date. ASC 820 also establishes a hierarchy for
disclosing assets and liabilities measured at fair value
based on the inputs used to value them. The fair value
hierarchy maximizes the use of observable inputs and
minimizes the use of unobservable inputs. Observable
inputs are based on market pricing data obtained from
sources independent of the Company. A quoted price in an
active market provides the most reliable evidence of fair
value and is generally used to measure fair value whenever

~available. Unobservable inputs reflect management’s

judgment about the assumptions market participants would
use in pricing the asset or liability. Where inputs used
to measure fair value of an asset or liability are from
different levels of the hierarchy, the asset or liability
is categorized based on the lowest level input that is
significant to the fair value measurement in its entirety.
Assessing the significance of a particular input requires
judgment. The fair value hierarchy includes three levels
based on the objectivity of the inputs as follows:

Level 1 inputs are quoted prices in active markets as of
the measurement date for identical assets or
liabilities that the company has the ability to
access. This category includes active exchange-
traded money market funds, mutual funds, and
equity securities.

Level 2 inputs are inputs other than quoted prices
included in Level 1 that are observable for the
asset or liability, either directly or indirectly.
Level 2 inputs include quoted prices for similar
assets and liabilities in active markets, and
inputs other than quoted prices that are
ocbservable for the asset or liability, such as
interest rates and yield curves that are
observable at commonly quoted intervals. This
category includes corporate debt securities,
certificates of deposit, commercial paper, U.S.
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Dorsey & Company, Inc.
Notes to Financial Statements
For the Years Ended June 30, 2011 and 2010
Fair Value Measurements (Continued)

agency and municipal debt securities, and U.S.
Treasury securities.

Level 3 inputs are unobservable inputs for the asset or
liability, and include situations where there is
little, if any, market activity for the asset or
liability.

Assets and Liabilities Recorded at Fair Value

The Company’s assets recorded at fair value include
certain investments segregated and on deposit for
regulatory purposes and securities owned. The Company uses
prices obtained from an independent third-party pricing
service to measure the fair value of certain investment
securities. The Company validates prices received from the
pricing service using various methods including comparison
to quoted market prices, where available. The Company does
not adjust the prices received from the independent third-
party pricing service unless such prices are inconsistent
with ASC 820 and result in a material difference in the
recorded amounts. At June 30, 2011, the Company did not
adjust prices received from the independent third-party
pricing service.

The following table presents the Company’s Investment fair
value hierarchy as of June 30, 2011:

Company Investments at fair value as of June 30, 2011

Balance at

Level 1 Level 2 Level 3 Fair Value
Securities Owned $ 71,497 $ 1,504,778 $§ - $ 1,576,275
Total Investment $ 71,497 $ 1,504,778 - $ 1,576,275

For the year ended June 30, 2011, there were no transfers
in or out of levels 1, 2 and 3.



Dorsey & Company, Inc.
Notes to Financial Statements
- For the Years Ended June 30, 2011 and 2010

6. Fair Value Measurements (Continued)

Company Investments at fair value as of June 30, 2010

Balance at
Level 1 Level 2 Level 3 Fair Value

. Securities Owned $ 61,317 $ 1,922,824 $ 200,000 $ 2,184,141
Total Investment $ 61,317 $§ 1,922,824 $ 200,000 $ 2,181,141

- Other financial instruments consist mainly of cash in
banks, receivables from brokers, dealers and clearing
organizations, and accounts payable. The carrying amounts

o of these financial assets and liabilities approximate
their fair values because of the short maturity of these
instruments and market rates of interest.

7. Property and Equipment
Property and equipment consists of the following:

2011 2010

Leasehold Improvements $ 61,669 $ 61,669

Furniture and Equipment 170,442 170,442

o Less: Accumulated Depreciation (181,246) (166,845)
Total Property

- and Equipment $__50,865 $__65,266

Depreciation expense for June 30, 2011 and 2010, amounted
to $14,401 and $14,400, respectively.

G
[
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Dorsey & Company, Inc.
Notes to Financial Statements
For the Years Ended June 30, 2011 and 2010
Net Capital Requirements

The Company is subject to the Securities and Exchange
Commission Uniform Net Capital Rule (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 exceed 15 to 1. The
Company’s net capital and net capital requirements were as
follows:

2011 2010

Net Capital $ 1,208,493 $ 1,189,880
Net Capital Requirements ( 250,000) ( 250,000)

Excess of Required Net Capital $ 958,493 $ 939,880
Aggregate Indebtedness $ 707,054 $ 1,074,508

Ratio of Aggregate
Indebtedness to Net Capital 0.59 to 1 0.90 to 1

Liabilities Subordinated to Claims of General Creditors

At June 30, 2011 and 2010, the Company did not have any
liabilities subordinated to claims of general creditors.

Profit Sharing Plan and 401 (k)

The Company has a noncontributory profit sharing plan
covering substantially all employees. The Company may
contribute amounts as determined by the Board of
Directors, but not in excess of the maximum deduction
allowable for income tax purposes. Contributions to the
Plan for the years ended June 30, 2011 and 2010, totaled
$190,000 and $215,000, respectively.
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Dorsey & Company, Inc.
Notes to Financial Statements
For the Years Ended June 30, 2011 and 2010
Profit Sharing Plan and 401 (k) (Continued)

The Company adopted a 401 (k) retirement plan for its
employees effective July 1, 1999. Employees are eligible
to participate after one year of service and attaining the
age of 21. Under the terms of the Plan, employees are
entitled to contribute up to 20% of their total
compensation within limitations established by the
Internal Revenue Code. At the discretion of the Board of
Directors, the Company may make contributions based on a
percentage of each employee’s compensation. Contributions
to the Plan for the years ended June 30, 2011 and 2010,
totaled $64,331 and $62,409, respectively.

Concentration of Credit Risk Arising from Cash Deposits in
Excess of Insured Limits

The Company maintains its cash balances in one financial
institution located in New Orleans, Louisiana. The
balances are insured up to $250,000 by the Federal Deposit
Insurance Corporation. At June 30, 2011, the Company had
no uninsured balances.

Risks and Uncertainties

The Company invests in various securities including
Municipal Bonds, U.S. government securities, and corporate
stock. Investment securities, in general, are exposed to
various risks, such as interest rate risk, credit risk and
overall market volatility. Due to the level of risk
associated with certain investment securities, it is -
reasonably possible that changes in the values of
investment securities will occur in the near term and
those changes could materially affect the amounts reported
in the Company’s financial statements.
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Dorsey & Company, Inc.
Notes to Financial Statements
For the Years Ended June 30, 2011 and 2010
Income Taxes

The reconciliation of net income to taxable income is as
follows:

2011 2010

Net Income before Income Taxes $ 195,068 $ 428,812

Federal Income taxes (55,314) -
Federal Non-Deductible Expenses 119,708 63,973
Federal Non-Taxable Income (75,564) (131,524)
Federal Tax Deductions for

Returns - (10,624)

Taxable Income before
Net Operating Loss and

Special Deductions 183,898 350,637
Special Deductions (163) (953)
Taxable Income $ 183,735 $349,684

Income Taxes

Income taxes consist of the following:

2011 2010
Federal $ 55,314 $ 118,893
State - . -
Total $ 55,314 $ 118,893

Commitments and Contingencies

Leases

The Company leases it’s New Orleans office from an
officer/stockholder under a seventeen-year lease expiring
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Dorsey & Company, Inc.
Notes to Financial Statements
For the Years Ended June 30, 2011 and 2010
Commitments and Contingencies (Continued)
on November 30, 2021. The monthly rate is $5,975. Rent
paid under this lease for the years ended June 30, 2011
and 2010, totaled $71,700 for each year.

The required minimum lease payments are as follows:

Fiscal Year

Ending June 30, Amount
2012 $ 71,700

2013 71,700

2014 71,700

2015 71,700

2016 71,700
Thereafter $352,525

Related Party Transactions

The Company has related party rental transactions with a
stockholder/officer of the corporation as discussed in
Note 14.

Contingencies

The Company is involved in legal disputes, both for and
against the Company, arising in the normal course of
business. Management believes that any financial liability
that may be incurred in settlement of the disputes would
not be material to the Company’s financial position.

Authorized Share Capital

On November 1, 2010, the Board of Directors (the Board)
resolved to amend Article IV of the Articles of
Incorporation of the Company increasing the authorized
number of shares of the Company from 10,000 shares of
common stock to 400,000 shares of common stock. The
400,000 shares consist solely of (i) 200,000 shares of
Class A common stock with a par value of $1.00 per share,
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Dorsey & Company, Inc.
Notes to Financial Statements
For the Years Ended June 30, 2011 and 2010
Authorized Share Capital (Continued)
and (ii) 200,000 shares of Class B common stock with a par
value of $1.00 per share. Each share of Class B common

stock has one-tenth of the vote of a share of Class A
common stock.

On November 1, 2010, the Board also authorized the

adoption of the Dorsey & Company, Inc. Stock Award Plan
(the Plan) effective November 1, 2010, for Class B
shareholders.

Class A Common Stock Split

On November 1, 2010, the Board resolved and approved the
issuance of ten Class A shares of common stock with a $§1
par value for every one Class A share of common stock
previously held as of November 1, 2010 with a $10 par
value. The impact of this common stock split was to
increase the issued shares to 100,650 shares of Class A
and outstanding shares to 51,450 shares of Class A as of
June 30, 2011. Both the issued and outstanding shares of
Class A were 10,000 shares as of June 30, 2010.

The Dodd-Frank Act

On July 21, 2010, the Dodd-Frank Wall Street Reform and
Consumer Protection Act (Dodd-Frank Act) became law. While
certain portions of the Dodd-Frank Act were effective
immediately, other portions will be effective only
following extended transition periods. At this time, it is
difficult to assess fully the impact that the Dodd-Frank
Act will have on the Company, if any, and on the financial
services industry in general.

As a direct result of the Dodd-Frank Act, the Securities
and Exchange Commission has proposals that require some
broker-dealers to engage an independent public accountant
to examine and provide an opinion concerning
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Dorsey & Company, Inc.
Notes to Financial Statements
For the Years Ended June 30, 2011 and 2010
The Dodd-Frank Act (Continued)

the broker-dealers compliance with key regulatory
requirements. The Company has received the related
examination report dated August 25, 2011 with an
unqualified opinion.

Uncertain Tax Positions

Accounting principles generally accepted in the United
States of America require Company management to evaluate
tax positions taken by the Company and recognize a tax
liability (or asset) if the Company has taken an uncertain
position that more likely than not would not be sustained
upon examination by the Internal Revenue Service. The
Company management has analyzed the tax positions taken by
the Company, and has concluded that as of June 30, 2011,
there are no uncertain positions taken or expected to be
taken that would require recognition of a liability (or
asset) or disclosure in the financial statements. The
Company is subject to routine audits by taxing
jurisdictions; however, there are currently no audits for
any tax periods in progress.

Reclassification

For comparative purposes certain items in the prior year
financial statements have been reclassified to conform to
the current year’s presentation.

Subsequent Events

The Company evaluated all subsequent events through August

25, 2011, which is the date the financial statements were
available to be issued.
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Dorsey & Company, Inc.
Supplemental Information Reports

June 30, 2011



DIENESs, LL.LL.C.

Certified Public Accountanis

ENDENT AUDITOR’S REPORT
Required by SEC Rule 17a-5 (g) (1) for Broker-
 an Exemption from SEC Rule 15¢3-3

inancial statements of Dorsey & Company, Inc.,
June 30, 2011, in accordance with auditing
of America, we considered its internal control
t auditing procedures for the purpose of

irpose of expressing an

701 Metairie Road, Suite 24
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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.

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.

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 combination of
deficiencies, in internal control that is less severe than a material weakness, yet important enough
to merit the attention by those charged with governance.

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

Our consideration of internal control was for the limited purpose described in the first and
second paragraphs and would not necessarily identify 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 above.

We understand the 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 a material
inadequacy for such purposes. Based on this understanding and on our study, we believe that the
Company’s practices and procedures as described in the second paragraph of this report were
adequate at June 30, 2011, to meet the SEC’s objectives.

This report is intended solely for the information and use of the Board of Directors, management,
the SEC, the New York Stock Exchange 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.

Malcolm M. Dienes, L.L.C.

Metairie, Louisiana
August 25,2011



Schedule I
Dorsey & Company, Inc.

o Computation of Net Capital Under Rule 15c3-1 of
The Securities and Exchange Commission

June 30, 2011

Net Capital:
Total Stockholders’ Equity $ 1,530,058

Non-Allowable Assets:

Property and Equipment 50,865
s Other Assets - Miscellaneous 149,055
Net Capital before Haircuts 1,330,138

ey

Haircuts on Securities:
Reductions in Value of Trading

s and Investment Securities
and Underwriting Commitments 121,645
- Net Capital 1,208,493

Less: The Greater of $250,000 or
- 6 2/3% of Aggregate

Indebtedness 250,000
- Excess Net Capital $ 958,493

Aggregate Indebtedness:
Accounts Payable and Accrued
Expenses $ 707,054

==

Ratio of Aggregate
Indebtedness
- To Net Capital 0.59 to 1
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Schedule 1II
Dorsey & Company, Inc.

Reconciliation of Audited and Unaudited
Financial Statements

June 30, 2011

Total Assets Total Assets

Per Unaudited Per Audited
Financial Statements Financial Statements Difference
$ 2,237,112 $ 1,996,343 $ 240,769

Reconciliation of Total Assets
per Financial Statements to Total
Assets per Focus Report

Total Assets per Focus Report $ 2,237,112

First Clearing LLC (FCC)

Receivable Reclassified to

Liabilities to Offset Amount Due

to FCC (240,769)

Total Assets per Financial
Statements $ 1,996,343
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Dorsey & Company, Inc.

Schedule II

Reconciliation of Audited and Unaudited
Financial Statements (Continued)

June 30, 2011

Total Liabilities Total Liabilities
and and
Equity Per Unaudited Equity Per Audited
Financial Statements Financial Statements

$ 107,054 $ 466,285

Reconciliation of Total lLiabilities &
Equity per Financial Statements to
Total Liabilities & Equity per Focus
Report

Total Liabilities per Focus Report

First Clearing LLC (FCC) Receivable
Reclassified to Liabilities to Offset
Amount Due to FCC

Total Liabilities per Financial
Statements

Difference

$ 240,769

$ 707,054

(240,769) -

S 466,285
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Schedule IIT
Dorsey & Company, Inc.
Statements Regarding Material Inadequacies

June 30, 2011

No material inadequacies were found to exist since the date of
our previous audit, June 30, 2010.

The system of internal control and the internal procedures and
safeguards adopted for the protection of customers’ securities
were reviewed by us and are adequate. See separate report on

internal control. 4

There were no material irreconcilable differences between the
unaudited and audited Focus Report.
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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

FOCUS REPORT

FORM (FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT)
X-17A-5 PART IIA

(Please read instructions before preparing Form)

This report is being filed pursuant to (Check Applicable Block(s)):
1) Rule 17a-5(a) 2) Rule 17a-5() | [17]
4) Special request by designated examining authority [ T19]

3) Rule 17a-11 [ T1g]
5) Other | |o6]

NAME OF BROKER-DEALER

DORSEY & COMPANY, INC.
ADDRESS OF PRINCIPAL PLACE OF BUSINESS (Do not use P.O. Box No.)

511 GRAVIER STREET
(No. and Street)

NEW ORLEANS LA 70130-2701

(City) (State) (Zip Code)

SEC. FILE NO.

8-07541
FIRM ID NO.

1668
FOR PERIOD BEGINNING (MM/DD/YY)
07/01/10 :
AND ENDING (MM/DD/YY)

06/30/11

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT  (Area code) - Telephone No.

RAYMOND A THOMPSON (504) 524-5431
NAME(S) OF SUBSIDIARIES OR AFFILIATES CONSOLIDATED IN THIS REPORT OFFICIAL USE
DOES RESPONDENT CARRY ITS OWN CUSTOMER ACCOUNTS ? YEs [ [ao] NO [x[a1]
l CHECK HERE IF RESPONDENT IS FILING AN AUDITED REPORT
EXECUTION:

The registrant/broker or dealer submitting this Form and its attachments and the person(s) by whom
it is executed represent hereby that all information contained therein is true, correct and complete.
It is understood that all required items, statements, and schedules are considered integral parts of

this Form and that the submisson of any amendment represents that all unamended items, statements
and schedules remain true, correct and complete as previously submitted.

Dated the a( é day of U

Manual Signatures of:

1) N .

oY/

Pringipalf) EXecutive Offic
2)

Prigefpal \=irﬁi‘a| OMiGer or Partner
3)

Principal Opgrrations Officer or Partner

ATTENTION - Intentional misstatements or omissions of facts constitute Federal
Criminal Violations. (See 18 U.S.C. 1001 and 15 U.S.C. 78:f (a) )

FINRA
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART lIA

BROKER OR DEALER
DORSEY & COMPANY, INC.

N

3

I

| |

l

||

STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING, NONCLEARING AND

IR - T o
2. Receivables from brokers or dealers:
A.Clearance account v .ieveiiernnvennececonnn
B.Other ... iiiiiiiiiinnetesennnnnananan
3. Receivables from non-customers

4. Securities and spot commodities owned, at market value:

A.Exempted securities. . ..o vt iiie i iiiiii e,
B.Debtsecurities. «« v e e vv it iii ittt i
C.Options  c.eiiii ittt ittt e
D.Other securities « « e o v vvveevenneenaas
E. Spot commodities «..vevviiaan.n
5. Securities and/or other investments not readily marketable:

A. At cost $ 130

B.Atestimated fairvalue ..........ccoiiann.

6. Securities borrowed under subordination agreements
and partners' individual and capital
securities accounts, at market value:

A. Exempted
securities $ 150
B. Other
securities $ 160
7.Secureddemand notes: ... iiiiiiiieenan.

Market value of collateral:

A. Exempted
securities $ 170
B. Other
securities $ 180
8. Memberships in exchanges:
A. Owned, at
market $ 190
B.Owned, atCcost ...viiiiiiiinivinrenennnnanans

C. Contributed for use of the company,

At MArKEt VAIUE « v v evrceecnenonoeecnnannenenan

9. Investment in and receivables from
affiliates, subsidiaries and
associated partnerships .o oveneieeaeiieeaanan.
10. Property, furniture, equipment,
leasehold improvements and rights
under lease agreements, at cost-net
of accumulated depreciation
and amortization.
11. Other assets

12. Total Assets

100
CERTAIN OTHER BROKERS OR DEALERS
as of (MM/DD/YY)  o6/30/11
SEC FILE NO. 8-07541
Consolidated I:]
Unconsolidated
ASSETS
Allowable Non-Allowable Total
153,689 153,689
257,035(295]
50,206(300]$ 550 307,241
[355] 830
1,504,778[418
419
420
71,492[424
430 1,576,270(850]
440 860
630 880
640 890
................
................
480 910
50,866 50,866
535 149,055 149,055
2,037,200(540] $ 199,021 [740] $ 2,237,121

Page 1

OMIT PENNIES
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART lIA

BROKER OR DEALER
DORSEY & COMPANY, INC.

as of

06/30/11

STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING,
NONCLEARING AND CERTAIN OTHER BROKERS OR DEALERS
LIABILITIES AND OWNERSHIP EQUITY

Liabilities

13.Bankloanspayable  .....iiiiiiieiiiiiiannnan
14. Payabie to brokers or dealers:
A. Clearance account
B. Other
15. Payable to non-customers .. .........c.cceiennn.
16. Securities sold not yet purchased,
at market value
17. Accounts payable, accrued liabilities,
expensesandother ... . .iiiiiiiniinnnenannn
18. Notes and mortgages payable:

A. Unsecured
B. Secured
19. Liabilities subordinated to claims

of general creditors:

A. Cash borrowings: Crhceenenna
1. from outsiders $ 970
2. Includes equity subordination (15¢3-1(d))
of coeunn $
B. Securities borrowings, at market value
from outsiders $

C. Pursuant to secured demand note
collateral agreements .. ... ... . ..,
1. from outsiders $ - {1000,
2. includes equity subordination (15¢3-1(d))
of ...... $ 1010
D. Exchange memberships contributed for
use of company, at market value
E. Accounts and other borrowings not
qualified for net capital purposes
20. TOTAL LIABILITIES

Ownership Equity

21.Sole proprietorship .o ieii ittt aaeenn
22. Partnership (limited partners)
23. Corporation:

A. Preferred stock

B. Common stock

C. Additional paid-in capital

D. Retained earnings

E. Total

F. Less capital stock in treasury
24. TOTALOWNERSHIP EQUITY .....eiao...

25. TOTAL LIABILITIES AND OWNERSHIP EQUITY

Al Non-A.l _Total
Liabilities Liabilities
$ 1045/ $ 1255 $ 1470
284,051 1114} 1315 284,051 {1560
1115] 1540
1155 1610)
1620
423,003 [1208] 1385 423,003 [1685
1210 1690
1211 1390 1700
1400 1710
1410 1720
1420 1730
-1 430 1740
1220 1750)
$ 707,054[1230$ 1450] $ 707,054 [1760
............................................. $ 1770
$ 1020 1780
............................................. 100,650 11791
............................................. 1792
S e eeasiaisssiaseseertaaste sttt aetrtrasentan 160,223 (1793
............................................. 1,837,101 1794
............................................. 2,197,974 [1795
............................................. { 667,907)|1796
............................................. $ 1,530,067 [1800
............................................. $ 2.237,121 (1810
OMIT PENNIES

Page 2
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART HA

BROKER OR DEALER
DORSEY & COMPANY, INC. as of 06/30/11

COMPUTATION OF NET CAPITAL

1. Tota! ownership equity from Statement of Financial Condition =~ cecveetieiirie ettt ttarsaassanaans $ 1,530,067
2. Deduct ownership equity not allowable for Net Capital =~ .uiveiniieiiriiiireneaneenocensssnsassansnns ( 113490
3. Total ownership equity qualified for Net Capital =~ ...iiiiiiiiini i iiiiiieieeteresenenasnssnnansnn 1,530,067
4. Add: '
A. Liabilities subordinated to claims of general creditors allowabie in computation of net capital  ...............
B. Other (deductions) or allowable Credits (LISY) ~ vueeseeeennssesnnannceseacancssonsssenesnscnnns
5.Total capital and allowable subordinated i@billies  «veviueiienennereencosesressosssneanssanencons $ 1,530,067
6. Deductions and/or charges:
A.Total non-allowable assets from
Statement of Financial Condition (NotesBandC) .....c.cciiveieenennenn $ 199,921 13540
B. Secured demand note deficiency = <-cieeiiiiii ittt @
C. Commodity futures contracts and spot commodities-
proprietary capital charges =~ ...ttt ittt 3600]
D. Other dedUCtions ANG/Or CHAFGES v vue e s s veeneernsnnsennsannens 3610 ( 199,921)
7. Other additions and/or allowable credits (LISt} =~ «veevenerereiranerarossenronenasansnesnoranrsans

8. Net Capital before haircuts on securities positions et teteeaieiaaaaaaaaas et veeeineniinnene.. 8 1,330,146 {3640)
9. Haircuts on securities (computed, where appliicable,
pursuant to 15¢3-1(f)) :
A. Contractual securities commitments  «ceeeeriitiniiatisitsstsnsannas $ 3660]
B. Subordinated securities bOrrowings s ciiiiiiiiiiiiiiiiat e 3670
C. Trading and investment securities:
1.Exempted securities .. .. .iiiiiiiii i e i ittt e e 91,509 13735
2.Debt securities L. i ieii ettt ittt ettt as e 13733
£ T o (1o 3 T 13730
4. Other securities Ce e seceecsarsiesieascacsatactcatactaanaasannn 30,136 (3734
D.Undue concentration  teccecteccen ettt a et tetscctatsaneannen 3650
E.Other (LiSt) = «eveerienenoneenieeeonaanocsaranssenaseeesncnnnes 3736 ( 121,645)
L = 02 - | $ 1,208,501
OMIT PENNIES
Page 3
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART A

BROKER OR DEALER
DORSEY & COMPANY, INC. as of 06/30/11

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Part A
11. Minimum net capital required (6-2/3% of line 19) ettt eeeaeeeereeaaeaaaeeaaaraaan teereeeee.. B 47 137 |3756]
12. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital requirement

of subsidiaries computed in accordance with Note (A) ... ... iievinannn Chesenaeesacesanateraeaanens $ 250,000
13. Net capital requirement (greater of line 11 0r 12) L i ittt tenneecennceacnsnessnassaana . 3 250,000 [3760
14.Excess netcapital (INe 101885 13) 1. . utitueeneunerecueseconsnesansennconeeonaneonssnannnn $ 958,501 (3770
15. Net capital less greater of 10% of line 19 0r 120% o0f e 12 |, . .1t it it ie ittt eeenennccasnanceennns $ 908,501 13780

COMPUTATION OF AGGREGATE INDEBTEDNESS
16. Total Al liabilities from Statement of Financial Condition L ...t i it ittt teteearennaneennanenas $ 707,054

————————————
17. Add:

A. Drafts for immediate credit @~ ccceiiiiiiiiiiii it ceveenenen vesee $ 3800

B. Market value of securities borrowed for which no ‘

equivalent valueis paid or credited - .. .. . iiiiiiiiiiiiiiiiiiii i $ @

C. Other unrecorded amounts (List) = ..iiiiiiiiiiiiiriiii i iiiiiiraeienes $ 3820] 3 3830
19.Total aggregate iNdebtedneSs L. ... ...t et re e crec et acaca s aaraaeananas $ 707,054 [3840
20. Percentage of aggregate indebtedness to net capital (line 18 divided by line 10) ... . i nnnnn % 58.51 13850
21. Percentage of debt to debt-equity total computed in accordance with Rule 15¢-3-1(d)  .....iiiiiiernnnnn % 0.00 [3860

COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT
Part B
22. 2% of combined aggregate debit items as shown in Formula for Reserve Requirements pursuant

to Rule 15¢3-3 prepared as of the date of net capital computation including both
brokers or dealers and consolidated subsidiaries’ debitS ... ... ittt it ettt ittt et

23. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital
requirement of subsidiaries computed in accordance with Note (A) ...ttt ittt tnnenenncennnas
24. Net capital requirement (greater 0f N 22 OF 23) .. ittt ienetrenaeesenenessosansaonnnennneeans
25. Excess net capital (line 10 less 24)
26. Net capital in excess of the greater of:
5% of combined aggregate debit items or 120% of minimum net capital requirement ... . i i i $ 3920

NOTES:

(A) The minimum net capital requirement should be computed by adding the minimum dollar net capital requirement
of the reporting broker dealer and, for each subsidiary to be consolidated, the greater of:

1. Minimum dollar net capital requirement, or
2. 6-2/3% of aggregate indebtedness or 4% of aggregate debits if alternative method is used.

(B) Do not deduct the value of securities borrowed under subordination agreements or secured demand notes
covered by subordination agreements not in satisfactory form and the market vaiues of the memberships in

exchanges contributed for use of company (contra to item 1740) and partners’ securities which were
included in non-allowable assets.

(C) For reports filed pursuant to paragraph (d) of Rule 17a-5, respondent should provide a list of material
non-allowable assets.

Page 4
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART HA
BROKER OR DEALER
DORSEY & COMPANY, INC.
For the period (MMDDYY) from 07/01/10 39321 to  06/30/11 [ﬁ]
Number of months inciuded in this statement 12 [3931]
REVENUE STATEMENT OF INCOME (LOSS)
1. Commissions:
a. Commissions on transactions in exchange listed equity securities executed on an exchange «.vevveeeennennns $ 19,978 {3935
b. Commissions on fisted option transactions ... i il i i i i et ii it e e ie ettt 15,885 (3938
c. Al other securities COMMISSIONS t .ttt ittt iiint it intseeneeaceenoseeeascaseanesnosaenannnsans 367,989/3939
d. Total Securities COMMISSIONS 4 i e ittt ieeenneeennnesenneseneesannsasesensosnnnsnoseneosannn 403.852
2. Gains or losses on firm securities trading accounts
a. From market making in options on a national securities exchange ~  ..vitiii ittt iiiieraataarennaans @
b. From all other trading cetitii ittt ittt ittt e e arae et aa e et e e aaaaa 2,019,863 3949
C.Total Qain (I0SS) ittt ettt eieceaeea ettt te e tan e an e 2.019,863 @
3. Gains or losses on firm securities investment accounts =~ e e ittt it i i it e 3952
4. Profits (losses) from underwriting and selling groUps oot it ittt ittt i ittt e e ettt st naeaas 214,383 3955
5. Revenue from sale of investment company Shares .. ..iiieiiietiieensaareaeencosenenceroneennnnans 525,933 @
6. COMMOGILIES FEVENUE ittt ittt ittt eteteentanaasasosonsosnnsaroeassenconcncncasonennens [3ogq
7. Fees for account supervision, investment advisory and administrative SErvices v v oitii it tiieerennsncoannns 1,147,57113975
B.OthEr FBVEBNUB L.ttt tteeeaceeaeaeeneeansaasnsnannnnasnensneseneraeasnsnsoneacnnns 245,856 {3995]
9.Total revenue ™ ceiiaa.. P Cetiiesieeaas Cettieaere e $ 4.557,45814030)
EXPENSES
10. Salaries and other employment costs for general partners and voting stockholder officers =~ v...vieiviinenennnn 1,223.523
11. Other employee compensation and benefits ... .. i i iiiiiiriererneeennerennsoneneasnnennns 2,133,733 ‘EI
12. Commissions paid to other brokers-dealers .. ... . i i it ittt i ettt l4140]
ST L (=t = o T = 27 443
a. Includes interest on accounts subject to subordination agreements ... ..., 4070
14. Regulatory f8es and BXPENSES L ... ..ttt ia i aat et et reaaeeeaaas @
15.0ther EXDEMSES 1 evuveieeeeneeeee e e e e te e e e e e e e e e e e e e e T 97769114100
16.TOtAl BXPEMSES L.ttt e e e e e e $ 4,362,390
NET INCOME
17. Net Income (loss) before Federal income taxes and items below (ltem 9less ltem 16) ... .ciiueienirnnnnnnnn.. $ 195 068
18. Provision for Federal income taxes (for parentonly) ............. e ettt 55,310[4220
19. Equity in earnings (losses) of unconsolidated subsidiaries not included above Chteiseaseeenn [N ceean 4222,
a. After Federal income taxes of taeesessecennrenannesa s - " 4238
20. Extraordinary gains (I0SS8S) ...t eeeee e et R [a224]
a. After Federal iNCOME taxes 0F v vieiiirienieeonsarasacnssnnessnnnaneanans [4239]
21. Cumulative effect of changes in accounting principies e et enceee ettt —_ .....
22. Net income (foss) after Federal income taxes and extraordinary f8MS v vvuvuneeetennoeeeanareevnnnnnenns $ 139.758
MONTHLY INCOME
23. Income (current month only) before provision for Federal Income taxes and extraordinary items ~ ................ 4211
Page 5
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART HA

BROKER OR DEALER
DORSEY & COMPANY, INC.

For the period (MMDDYY) from 07/01/10 to 06/30/11

STATEMENT OF CHANGES IN OWNERSHIP EQUITY
(SOLE PROPRIETORSHIP, PARTNERSHIP OR CORPORATION)

1. Balance, beginning of period ...l i i it it tei et eetes sttt ae s $ 1,667,130
A NELINCOME (I0SS) e e eeeeancnsaesosesanenncasnsssssaneeenacsonseancasnaneenseaseansanenns 139,758
B. Additions (includes non-conforming capitalof .. ... il i $ la2e2] ) 23'17g@l
C. Deductions (includes non-conforming capital of .. ..iiiiiiieiieieriiennrann $ 4272 ) (300,000)

2.Balance, end of period (from item 1800) . iiiii ittt iiiietiseseeassesronesnossaosccsrsnranseans $ 1 530,067

STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED
TO CLAIMS OF GENERAL CREDITORS

3.Balance, beginning of period .t i i i i i i i i i it r ittt et $ m
A.Increases ot et e eaetaaia et e e ittt ettt e e aba e [a310]
B.DECIEASES i i iieiaiaiaeaaiieienaaaiaaeeteeaataea et ieeteataasaaaeas [4320]

4.Balance, end of period (from item 3520) ittt ittt ittt ittt ettt et $ 4330

OMIT PENNIES

Page 6
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

BROKER OR DEALER

DORSEY & COMPANY, INC. as of 06/30/11

Exemptive Provision Under Rule 15¢3-3

25. If an exemption from Rule 15¢3-3 is claimed, identify below the section upon which such exemption is based :

A. (k) (1) - Limited business (mutual funds and/or variable annuities only)  -.c.cceaes BRI I I R $ 4550|
B. (k) (2) (i) - "Special Account for the Exclusive Benefit of customers" maintained ..... Cetettreeaas it .. 4560)]
C. (k) (2) (ii) - All customer transactions cleared through another broker-dealer on a fully disclosed basis.
Name(s) of Clearing Firm(s) - Please separate muitiple names with a semi-colon
FIRST CLEARING LLC 4335 X 4570)
. (k) (3) - Exempted by order of the CommISSION .+« v v o v ettt ittt ittt tteeseetnnecncroaessarosssasnnannnn 4580
Ownership Equity and Subordinated Liabilities maturing or proposed to be
withdrawn within the next six months and accruals, (as defined below),
which have not been deducted in the computation of Net Capital.
Type of Proposed
Withdrawal or Amount to be with- (MMDDYY) Expect
Accrual Insider or drawn (cash amount Withdrawal to
(See below for Outsider ? and/or Net Capital or Maturity Renew
code to enter) Name of Lender or Contributor (In or Out) Value of Securities) Date (Yes or No)
4600 4601 4603 4604] 4605
4612 4614
4630 4631 4632 4633 4634
4650 4655
4662 4663
4690 4691 4694 4695
TOTAL $ 4699
OMIT PENNIES

Instructions: Detail listing must include the total of items maturing during the six month period foliowing the
report date, regardless of whether or not the capital contribution is expected to be renewed. The
schedule must also inciude proposed capital withdrawals scheduled within the six month
period following the report date including the proposed redemption of stock and payments of
liabilities secured by fixed assets (which are considered aliowable assets in the capital computation
pursuant to Rule 15¢3-1(c) (2) (iv)), which could be required by the lender on demand or in tess
than six months.

WITHDRAWAL CODE: DESCRIPTION

1. Equity Capital

2. Subordinated Liabilities

3. Accruals

4. 15¢3-1(c) (2) (iv) Liabilities

Page 7
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Dorsey & Company, Inc.
Agreed Upon Procedures

June 30, 2011



MALCOLM . DIENES, L..L.C.
Certified Public Accountants

NDEPENDENT ACCOUNTANT’S REPORT
LYING AGREED-UPON PROCEDURES

To the Bo
Dorsey &

erated below, which were agreed to by Dorsey & Company, Inc.
g the accompanying computation of the Securities Investor
[PC-7 for the period July 1, 2010 through June 30, 2011. The
putation of the Securities Investor Protection Corporation
ient was-conducted in accordance with-attestation standards
blic Accountants. The sufficiency of these procedures is
this report. Consequently, we make no representation
ow either for the purpose for which this report has been

June 30,2011,

schedules

701 Metairie Road, Suite 2A!
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Dorsey & Company, Inc.
Computation of Securities Investor Protection Corporation
General Assessment

For the period from July 1, 2010 through June 30, 2011

The Securities Investor Protection Corporation assessment payment for the
period July 1, 2010 through June 30, 2011 was made on January 31, 2011 in the amount
of §5,022.53 and on August 25, 2011 in the amount of $4,822.76. The assessment was
computed as follows:

Total Revenue . 4,557,457
Less: Revenues from the Distribution
of Shares of a Registered Company or
Unit Investment Trust, from Sale of Variable
Annuities, from Business of Insurance, from
Investment Advisory Services rendered
to Registered Investment Companies or
Insurance Company Separate Accounts,
and from transactions in Security Futures
Contract (427,687)
Commissions, Floor Brokerage and
Clearance paid to other Brokers
and Dealers in connection with
Securities Transactions (164,213)
Interest and Dividend Expense but
not in excess of Total Interest

and Dividend Income (27,443)
SIPC Gross Revenues 3,938,114
General Assessment Rate 0.0025

General Assessment for the Year 9,845



