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OATH OR AFFIRMATION

1, - Gary O'Brien , swear (or affirm) that, to the best of

)

: r;xy knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Quetico Partners LLC . as

of December 31 ,2011 , are true and correct. 1 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:

2

¥ ROBERTA K. HITCHCOCK W(’\ .

‘ Notary Public-Minnesota Signature
> My Commission Expires Jan 31, 2015 ~
H Title
" Qoo K Nekeh o
: %« L
Notary Public

, This report ** contains (check all applicable boxes):
El (a) Facing Page.
\ &I~ (b) Statement of Financial Condition.
" (c) Statement of Income (Loss).
(d) Statement of Changes-inEinaneint-Gonditions Casw Flowne
(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.
() A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.
(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.
(1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
(n) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

O oooooooo

ooR

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



QUETICO PARTNERS, LLC
STATEMENT OF FINANCIAL CONDITION
December 31, 2011

ASSETS

Cash S 155,722

Prepaid expenses 2,475
TOTAL ASSETS 158,197

LIABILITIES AND MEMBER'S EQUITY

Accounts payable and accrued expenses S 29,053

Member's equity 129,144
TOTAL LIABILITIES AND MEMBER'S EQUITY S 158,197

See accompanying notes to statement of financial condition.
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QUETICO PARTNERS, LLC
NOTES TO STATEMENT OF FINANCIAL CONDITION
December 31, 2011

(1) Nature of business and significant accounting policies

Nature of business — Quetico Partners, LLC (the Company) provides investment banking and financial
advisory services to corporate clients. The member experiences limited liability to the extent of his capital
balance.

A summary of the Company’s significant accounting policies follows:

Cash — The Company maintains its cash in bank deposits accounts, which at times, may exceed federally
insured limits. The Company has not experienced any losses on such accounts. The Company believes it
is not exposed to any significant credit risk on cash.

Accounts receivable — Accounts receivable are customer obligations due under normal trade terms
requiring payment within 30 days of the invoice date. Unpaid accounts receivable which are past due are
not charged a monthly service fee.

Accounts receivable are stated at the amount billed to the customer. Customer account balances with
invoices dated over 90 days old are considered delinquent. The Company's accounts receivable are
generally unsecured. No allowance for doubtful accounts was considered necessary at December 31,
2011. Management reviews all accounts receivable balances and determines the appropriate course of
action on a delinquent account.

Income taxes — The Company is not a taxpaying entity for federal and state income tax purposes. The
Company's taxable income or loss is taxed on the member's income tax returns. No provision or liability
for federal or state income taxes has been included in the financial statements.

With few exceptions, the Company is no longer subject to U.S. federal, state or local income tax
examinations by tax authorities for the years before 2009. The Company is not currently under
examination by any taxing jurisdiction.

Use of estimates — The preparation of the statement of financial condition in conformity with U.S.
generally accepted accounting principles requires management to make estimates and assumptions that
affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at
the date of the statement of financial condition, and the reported amounts of revenues during the
reporting period. Actual results could differ from those estimates.
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QUETICO PARTNERS, LLC
NOTES TO STATEMENT OF FINANCIAL CONDITION
December 31, 2011

(2) Leases

The Company leases its office facility under an operating lease. The lease expires on March 31, 2014 and
provides for monthly payments of $2,500 over the term of the lease. The future minimum rental
payments required under the operating lease are as follows:

Years Ending December 31,

2012 S 30,000
2013 30,000
2014 7,500
Total S 67,500

(3) Net Capital requirements

The Company is required to maintain a minimum net capital, as defined in Rule 15¢3-1 under the
Securities Exchange Act of 1934 (as amended), equivalent to the greater of $5,000 or 1/15 of aggregate
indebtedness. Net capital and aggregate indebtedness may vary from day to day. At December 31, 2011,
the Company had net capital of $126,669 which was $121,669 in excess of its required net capital of
$5,000. The Company's net capital ratio was .23 to 1 at December 31, 2011.

Per Rule 15¢3-3 of the Securities and Exchange Commission Uniform Net Capital Rule, the Company is
exempt under the (k)(2)(i) exemption.

(4) Subsequent Events

The Company has evaluated subsequent events occurring through February 27, 2012, the date that the
statement of financial condition was available to be issued, for events requiring recording or disclosure in
the Company's statement of financial condition.
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