
//1/1//111

0MB APPROVAL

UNI FEI SEA 1135
0MB Number 32350 123

12010205 SECURITIES AND EXChANGE COMMiSSiON Aprd 30 2013

Estimated average burden

Washington DC 20549
Iwurs per response 1200

ANNUAL AUDITED REPORT
FORM X47A5 SEC FILL NUMBER

PART III ____________

FACING PACE
Information Required of Brokers and Dealers Pursuant to Section 17 of the

Securities Exchange Act of 1934 and Rule 17a5 Thereunder

RI POW FOR THL PERIOL BFGINNING I/I/Oil AND ENDING _____ 12/31/11

MMIDD/YY MMIDD/YY

REGISTRANT iDENTIFICATION

NAME OF BROKERDEA1 ER Alpina Capital LI I1AItSIN7l
ADDRESS 01 PRINCIPAL PLACE 01 BUSINESS Do not use PO Box No

100 Jackson Street Suite 101 _______ __________

ID NO

No and Street

_____ Denver ______
CO _________ 80206

City State lip Code

NAME ANt TEL FPIIONL NUMBER OF PERSON TO CONTACF IN REGARD TO IHIS RFPORF

Scott Soden ___________ ______ ______
3032425755

Area ode Telephone No

ACCOUNTANT IDENTIFICATION _______ ___

INDFPENDEN PUBI IC ACCOUNTAN1 whose opinion is contained in this Report

aPorteA
Name i/individual state lao first mid lie name

5l0OVilIapWldte3OQ ____ CçJtpp ___ LA _____
Address City Stale lip Code

CHECKONE
Certified Public Accountant

Public Accountanl

Accountant not resident in United States or any of its possessions

FOR OFFICIAL USE ONLY _____ ______ _____

tC7ains for exemption Iron the require/n ent that the annual reporl he covered by the opinion of an independent public accountant

must he supported by statement qffacts and circumstances relied on as the basis JOi the exemption See Section 240 /7a5e2/

Sec 1410 0602 Potential persons who are to respond to the collection of information contained

in this form are not required to respond unless the form displays currently

valid 0MB control number



OATH OR AFFIRMATION

Scott SQdgn _________ _________________ swear or affirm that to the best

ol my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Alnagpita as of Decembet 2011 are true and correct further swear or affirm that neither the company

nor my partner proprietoi principal ofl3cei or director has any proprietary interest in any account classified soley as that of

customer except as lollows

gnUure

___ nwIer
title

Notary Pubi Ic

This report contains check all applicable boxes

\j Facing page

Statement of Financial Cond tion

Statement of Income Loss

xj Statement of Cash lloss

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

Computation for Dctermination of Reserve Requirements Pursuant to Rule 5c33

Information relating to the Possession or control Requirements Under Rule l5c33

reconciliation including appropriate explanation of the Computation of Net Capital Under Rule l5c3l and the

Computation for Determination of the Reserve Requirements Iindei xhibit of Rule l5c33

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

consolidation

An Oath or Affirmation

in copy of the SIPC Supplemental Report

ii Report describing any
material inadequacies found to exist or found to have existed since the date of the

pievious
audit

/or conditions of confidential treatnient of certain poriions of this filing see section 2OI7ae3



ALPINA CAPITAL LLC

Audit of Financial Statements

December 31 2011



CONTENTS

Independent Auditors Report

Statement of Financial Condition

Statement of Income

Statement of Changes in Members Equity

Statement of Changes in Liabilities Subordinated to Claims of General Creditors

Statement of Cash Flows

Notes to Financial Statements

Schedule Computation of Net Capital Under Rule 15c3-1 of

the Securities and Exchange Commission 10

Schedule II Computation for Determination of Reserve Requirements

Under Rule 15c3-3 of the Securities and Exchange Commission 11

Schedule III Information Relating to Possession or Control Requirements

Under Rule 15c3-3 of the Securities and Exchange Commission 11

Schedule IV Schedule of Segregation Requirements and Funds in

Segregation for Customers Regulated CommodityFutures

and Options Accounts 11

Independent Auditors Report on Internal Control 12 13

Independent Accountants Report on Applying Agreed-Upon Procedures 14 15



LaPorre APAC

IFf1 5100 Village Walk Suite 300

Covington LA 70433

985.892.5850 Fax 985.892.5956

LaPorte.com

To the Members

Alpina Capital LLC

Independent Auditors Report

We have audited the accompanying statement of fmancial condition of Alpina Capital LLC

the Company as of December 31 2011 and the related statements of income changes in

members equity changes in liabilities subordinated to claims of general creditors 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 Those 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 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 fmancial statement

presentation We believe that our audit provides reasonable basis for our opinion

In our opinion the fmancial statements referred to above present fairly in all material

respects the financial position of Alpina Capital LLC as of December 31 2011 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 financial

statements as whole The supplementary information contained in Schedules II III and IV

required by Rule 17a-5 under the Securities Exchange Act of 1934 is presented for purposes of

additional analysis and is not required part of the financial statements Such information is the

responsibility of management and was derived from and relates directly to the underlying

accounting and other records used to prepare the financial statements The information has been

subjected to the auditing procedures applied in the audit of the financial statements and certain

additional procedures including comparing and reconciling such information directly to the

underlying accounting and other records used to prepare the financial statements or to the

financial statements themselves and other additional procedures in accordance with auditing

standards generally accepted in the United States of America In our opinion the information is

fairly stated in all material respects in relation to the financial statements as whole

Professional Accounting Corporation

Covington LA

February 19 2012
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ALPINA CAPITAL LLC

STATEMENT OF FINANCLL CONDITION

December31 2011

ASSETS

Cash and Cash Equivalents

Accounts Receivable

Furniture and Equipment at Cost

Less Accumulated Depreciation of $31129

Other Assets

Total Assets

LIABILITIES AND MEMBERS EQUITY

LIABILITIES

Accounts Payable and Accrued Expenses

Distributions Payable

Total Liabilities

MEMBERS EQUITY

Total Liabilities and Members Equity

The accompanying notes are an integral part of these financial statements

68588

26250

14334

36573

145745

5890

9808

15698

130047

145745



ALPINA CAPITAL LLC

STATEMENT OF INCOME

Forthe YearEndedDecember3l 2011

REVENUES

Consulting Income 2150255

Interest Income 593

Total Revenues 2150848

EXPENSES

Employee Compensation and Benefits 84292

Occupancy 69401

Other Operating Expenses 274713

Total Expenses 428406

NET INCOME 1722442

The accompanying notes are an integral part of these financial statements



ALPINA CAPITAL LLC

STATEMENT OF CHANGES IN MEMBERS EQUITY

For the Year Ended December 31 2011

BALANCE-DECEMBER312010 133116

Net Income 1722442

Distributions to Members 1725511

BALANCE DECEMBER 31 2011 130047

The accompanying notes are an integral part of these financial statements



ALPINA CAPITAL LLC

STATEMENT OF CHANGES IN LIABILITIES

SUBORDINATED TO CLAIMS OF GENERAL CREDITORS

For the Year Ended December31 2011

Subordinated Liabifities Beginning of Year

Increases

Decreases

Subordinated Liabifities End of Year

The accompanying notes are an integral part of these financial statements



ALPINA CAPITAL LLC

STATEMENT OF CASH FLOWS

For the Year Ended December 31 2011

OPERATING ACTIVITIES

Net Income

Adjustments to Reconcile Net Income to Net

Cash Provided by Operating Activities

Depreciation and Amortization

Loss on Disposal of Assets

Increase in Accounts Receivable

Increase in Other Assets

Decrease in Accounts Payable and Accrued Expenses

Net Cash Provided by Operating Activities

INVESTING ACTIVITIES

Purchases of Property and Equipment

Net Cash Used in Investing Activities

FINANCING ACTIVITIES

Distributions to Members

Net Cash Used in Financing Activities

NET DECREASE IN CASH AND CASH EQUIVALENTS

CASH AND CASH EQUiVALENTS BEGINNING OF YEAR

CASH AND CASH EQUIVALENTS END OF YEAR

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION
Non-Cash Transactions Distributions Payable

The accompanying notes are an integral part of these financial statements

1722442

9215

14

25885

9171
108202

1588413

9228

9228

1715703

1715703

136518

205106

68588

9808



ALPINA CAPITAL LLC
NOTES TO FINANCIAL STATEMENTS

NOTE
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

BUSINESS OF THE COMPANY
Alpina Capital LLC the Company is registered broker/dealer with the Securities

and Exchange Commission and is member of the Financial Industry Regulatory

Authority specializing in transactions as they relate to the telecommunications industry

FURNiTURE AND EQUIPMENT
Furniture and equipment are stated at cost less accumulated depreciation computed

on the straight-line method over the estimated useful lives of the assets Depreciation

charged to operations amounted to $9215 for the year ended December 31 2011

INCOME TAXES
The Company is limited liability company for income tax purposes Under this

election taxable income or loss of the Company is included in the tax returns of its

members

REVENUE RECOGNITION
Consulting fees are recognized at the time services are rendered

CASH AND CASH EQUIVALENTS
For purposes of the statements of cash flows the Company considers all highly

liquid investments purchased with maturity of three months or less 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 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

RECEIVABLES FROM CUSTOMERS
Receivables are carried at original invoice amount less an estimate made for

doubtful receivables based on review of all outstanding amounts on monthly basis

Management determines the allowance for doubtful accounts by regularly evaluating

individual customer receivables and considering customers financial condition credit

history and current economic conditions At December 31 2011 there was no allowance

for doubtful accounts



ALPINA CAPITAL LLC
NOTES TO FINANCIAL STATEMENTS

NOTE
COMMITMENTS

The Company is the lessee of office space under operating leases that have various

terms that extend through September 2013 Future minimum payments under those leases

are as follows for December 31

2012 39029

2013 28265

Total 67294

Rent expense charged to operations totaled $55485 for the year ended

December 31 2011

NOTE
CONCENTRATION OF CREDIT RISK

The Company periodically maintains cash in bank accounts in excess of federally

insured limits The Company has not experienced any losses and does not believe that

significant credit risk exists as result of this practice

NOTE
NET CAPITAL REQUIREMENTS

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

Capital Rule Rule 5c3- 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 At December 31 2011 the Company had net capital of $52890 which

was $47890 in excess of its required net capital of $5000 The Companys aggregate

indebtedness to net capital ratio was 0.30 to at December 31 2011

NOTE
SIMPLIFIED EMPLOYEEPENSION PLAN

During 2009 the Company entered into simplified employee pension plan

for eligible employees SEP plan provides employers with simplified method to

make contributions toward their employees retirement The Company did not make any

contributions to the plan in 2011



ALPINA CAPITAL LLC
NOTES TO FINANCIAL STATEMENTS

NOTE
INCOME TAXES

The Company accounts for income taxes in accordance with the provisions of the

Income Taxes Topic of the Financial Accounting Standards Board FASB Accounting

Standards Codification ASC 740 ASC 740 prescribes recognition threshold and

measurement attribute for financial statement recognition and measurement of tax

position taken or expected to be taken in tax return and also provides guidance on

various related matters such as derecognition interest penalties and disclosures required

The Company recognizes interest and penalties if any related to unrecognized tax

benefits in income tax expense

The Company files U.S federal income tax return and Colorado state

income tax return Returns filed in these jurisdictions for tax years ended on or after

December 31 2008 are subject to examination by the relevant taxing authorities The

Company is not currently under examination by any taxing authority

Management evaluated the Companys tax positions and concluded that the

Company had taken no uncertain tax positions as of December 31 2011

NOTE
EVALUATION OF SUBSEQUENT EVENTS

In accordance with the Subsequent Events Topic of FASB ASC the Company

evaluated subsequent events through February 19 2012 the date these financial

statements were available to be issued There were no other material subsequent events

that required recognition or additional disclosure in these financial statements



ALPINA CAPITAL LLC

SUPPLEMENTARY INFORMATION

SCHEDULE

COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1 OF

THE SECURITIES AND EXCHANGE COMMISSION

December31 2011

NET CAPITAL

Total Members Equity 130047

Deductions and/or Charges

Property and Equipment 14334

Accounts Receivable 26250

Other Assets 36573

Net Capital Before Haircuts on Securities Positions 52890

Haircuts on Securities

Net Capital 52890

AGGREGATE INDEBTEDNESS 15698

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT
Minimum Net Capital Required 5000

Excess of Net Capital 47890

Excess Net Capital at 1000% 51320

Ratio Aggregate Indebtedness to Net Capital 0.30 to

RECONCILIATION WITH COMPANYS COMPUTATION

Included inPart II ofFormX-17A-5 as ofDecember 31

Net Capital as Reported in Company/s Part II

FOCUS Report as Anended 52890

Net Capital per Above 52890

10



ALPINA CAPITAL LLC
SUPPLEMENTARY INFORMATION

SCHEDULE II

COMPUTATION FOR DETERMINATION OF RESERVE
REQUIREMENTS UNDER RULE 15C3-3 OF THE
SECURITIES AND EXCHANGE COMMISSION

Alpina Capital LLC is exempt from the reserve requirements and the related computations

for the determination thereof under paragraph k2i of Rule 5c3-3 under the Securities

Exchange Act of 1934 as Alpina Capital LLC carries no margin accounts in connection with its

activities as broker or dealer does not otherwise hold funds or securities for or owe money or

securities to customers

During the year ended December 31 2011 Alpina Capital LLC has maintained its

compliance with the conditions for exemption specified in paragraph k2i of Rule 5c3-3

SCHEDULE III

INFORMATION RELATING TO POSSESSION OR CONTROL
REQUIREMENTS UNDER RULE 15C3-3 OF THE
SECURITIES AND EXCHANGE COMMISSION

Alpina Capital LLC is exempt from the reserve requirements and the related computations

for the determination thereof under paragraph k2i of Rule 5c3-3 under the Securities

Exchange Act of 1934 as Alpina Capital LLC carries no margin accounts in connection with its

activities as broker or dealer does not otherwise hold funds or securities for or owe money or

securities to customers

During the year ended December 31 2011 Alpina Capital LLC has maintained its

compliance with the conditions for exemption specified in paragraph k2i of Rule 5c3-3

SCHEDULE IV

SCHEDULE OF SEGREGATION REQUIREMENTS
AND FUNDS IN SEGREGATION FOR CUSTOMERS REGULATED

COMMODITY FUTURES AND OPTIONS ACCOUNTS

Alpina Capital LLC is exempt from the reserve requirements and the related computations

for the determination thereof under paragraph k2i of Rule 15c3-3 under the Securities

Exchange Act of 1934 as Alpina Capital LLC carries no margin accounts in connection with its

activities as broker or dealer does not otherwise hold funds or securities for or owe money or

securities to customers

During the year ended December 31 2011 Alpina Capital LLC has maintained its

compliance with the conditions for exemption specified in paragraph k2i of Rule 5c3 -3

11
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To the Members

Alpina Capital LLC

Independent Auditors Report on Internal Control

In planning and performing our audit of the financial statements of Alpina Capital LLC

the Company as of and for the year ended December 31 2011 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-5g1 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

compliance with such practices and procedures that we considered relevant to the objectives stated

in Rule 7a-5g in making the periodic computations of aggregate indebtedness and net capital

under Rule 7a-3a 11 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 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 fmancial

statements in conformity with generally accepted accounting principles Rule 7a-5g lists

additional objectives of the practices and procedures listed in the preceding paragraph
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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

deficiency in internal control exists when the design or operation of control does not

allow management or employees in the nonnal course of performing their assigned functions to

prevent or detect and correct misstatements on timely basis

sign/Icant 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 identif 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 2011 to meet the SECs objectives

This report is intended solely for the information and use of the Members management

the Securities and Exchange Commission the Financial Industry Regulatory Authority and other

regulatory agencies which rely on Rule 17a-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

Professional Accounting Corporation

Covington LA

February 19 2012
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To the Members

Alpina Capital LLC

Independent Accountants Report on App1yin Agreed-Upon Procedures

In accordance with Rule 7a-5e4 under the Securities Exchange Act of 1934 we have

performed the procedures enumerated below with respect to the Schedule of Assessment and

Payments on Form SIPC-7 to the Securities Investor Protection Corporation SIPC for the year

ended December 31 2011 which were agreed to by Alpina Capital LLC the Company and

the Securities and Exchange Commission Financial Industry Regulatory Authority and SIPC

solely to assist you and the other specified parties in evaluating Alpina Capital LLCs

compliance with the applicable instructions of the General Assessment Reconciliation Form

SIPC-7 The Companys management 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 noting no differences

Compared the amounts reported on the audited Form X- 7A-5 for the year ended

December 31 2011 with the amounts reported in Form SIPC-7 for the year ended

December 31 2011 noting no differences

Compared any adjustments reported in Form SIPC-7 with supporting schedules and

working papers noting no differences

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

the related schedules and working papers supporting the adjustments noting no

differences and

Compared the amount of any overpayment applied to the current assessment with

Form SIPC-7 on which it was originally computed noting no differences
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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

Professional Accounting Corporation

Covington LA

February 19 2012
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