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OATH OR AFFIRMATION
I, ELIZABETH ATTANASIO , swear (or affirm) that, to the
best of my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
GLOBEOP MARKETS LIMITED , as of
DECEMBER 31 ,2011 , 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:

Teri Daniels ~ /.
NOTARY PUBLIC '
New York State

Signature

Qualified in Nassau County
No. 01DA6186037 ANCIAL OPERATIONS PRINCIPAL

Commission Expires 4128/ 7==———"— T
Tete W

Notarv Public

This report** contains (check all applicable boxes):
@ (a) Facing page.
(b) Statement of Financial Condition.
(¢) Statement of Income (Loss).
E (d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietor's 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.
D (j) 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.
D (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of con-
solidation.
@ () An Oath or Affirmation.
El (m) A copy of the SIPC Supplemental Report.
D (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.
D (o) Independent auditor's report on internal accounting control.
[

(p) Schedule of segregation requirements and funds in segregation--customers' regulated commodity futures account
pursuant to Rule 171-5.

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

To the Board of Directors and
Stockholder of GlobeOp Markets Limited:

In our opinion, the accompanying statement of financial condition presents fairly, in all material
respects, the financial position of GlobeOp Markets Limited (the "Company") at December 31, 2011 in
conformity with accounting principles generally accepted in the United States of America. This
financial statement is the responsibility of the Company’s management; our responsibility is to express
an opinion on this financial statement based on our audit. We conducted our audit of this statement in
accordance with auditing standards generally accepted in the United States of America, which require
that we plan and perform the audit to obtain reasonable assurance about whether the statement of
financial condition is free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the statement of financial condition, assessing the
accounting principles used and significant estimates made by management, and evaluating the overall
statement of financial condition presentation. We believe that our audit of the statement of financial
condition provides a reasonable basis for our opinion.

/MJMZ//M@) ek

February 29, 2012

PricewaterhouseCoopers LLP, PricewaterhouseCoopers Center, 300 Madison Avenue, New York, NY 10017
T: (646) 471 3000, F: (813) 286 6000, www.pwc.com/us




GLOBEOP MARKETS LIMITED

Statement of Financial Condition

December 31, 2011
2011
Assets
Cash $ 1,429,015
Accounts receivable, net of allowance of $34,356 32,687
Other assets 6,400
Current tax receivable 115,611
Total assets $ 1,583,713
Liabilities and stockholder's equity
Liabilities '
Accrued expenses 112,637
Payable to affiliate 114,109
Total liabilities $ 226,746
Stockholder's equity
Common stock (500,000 (£1 par) authorized, issued and outstanding) 898,675
Additional paid in capital 86,499
Accumulated other comprehensive loss (236,683)
Retained earnings 608,476
Total stockholder's equity $ 1,356,967
Total liabilities and stockholder's equity $ 1,583,713

The accompanying notes are an integral part of this financial statement.



GLOBEOP MARKETS LIMITED

Notes to Statement of Financial Condition
Year Ended December 31, 2011

1.

Organizatioh and nature of operations

GlobeOp Markets Limited (the “Company”), is a wholly owned subsidiary of GlobeOp
Financial Services S.A. (the “Parent”). The Company was incorporated in the United Kingdom
on November 7, 2005 and is a registered broker-dealer with the Securities and Exchange
Commission and a member of both the Financial Industry Regulatory Authority (“FINRA”) in
the United States of America and the Financial Services Authority (‘FSA”) in the United
Kingdom.

The Company provides electronic execution platforms that offer straight through trade
processing of various investment products and provides clients with electronic access to
offshore money market funds in order to invest their excess cash as well as offering web
based performance reporting tools for hedge funds and their investors.

Significant accounting policies

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States 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 financial statement. Actual results could differ from those
estimates. i

ASC 460 Guarantees requires the disclosure of representations and warranties which the
Company enters into which may provide general indemnifications to others. The Company in
its normal course of business may enter into legal contracts that contain a variety of these
representations and warranties that provide general indemnifications. The Company's
maximum exposure under these arrangements is unknown, as this would involve future
claims that may be against the Company that have not yet occurred. However, based on its
experience, the Company expects the risk of loss to be remote.

The principal accounting policies adopted are set out below:
Cash

Cash is comprised of cash at bank only. At December 31, 2011 all cash was held at major
financial institutions in the United Kingdom.

Deferred Taxation

Deferred tax is recognized in respect of all temporary differences that have originated but not
reversed at the statement of financial condition date where transactions or events that result
in an obligation to pay more tax in the future or a right to pay less tax in the future have
occurred at the statement of financial condition date. Temporary differences are differences
between the Company's taxable results and its results as stated in the financial statement.
However, deferred tax assets are recognized as recoverable and therefore recognized, only
when, on the basis of all available evidence, the Company considers that it is more likely than
not there will be suitable profits, from which the future reversal of the underlying timing
differences can be realized. Deferred tax is measured at the expected tax rates that apply in
the periods in which the timing differences are expected to reverse, based on tax rates and

3



GLOBEOP MARKETS LIMITED

Notes to Statement of Financial Condition
Year Ended December 31, 2011

laws that have been enacted or substantially enacted by the statement of financial condition
date.

Foreign Currency Translation

The Company’s functional currency is United Kingdom Pound Sterling. It is using United
States Dollars as its reporting currency for the presentation of these financial statements.

The Company’s statement of financial condition is translated into the reporting currency as
follows:

i. assets and liabilities for the statement of financial condition are translated at the closing
rate at the date of the statement of financial condition;

ii. all resulting exchange differences are recognized as a separate component of equity as
other comprehensive income/(loss).

Employee Benefit Plan

The Company pays contributions to a privately administered benefit plan, which is a defined
contribution plan. The Company contributes 4% of the employee's basic pay, provided the
employee contributes a minimum of 1%. The contributions to the plan are recognized on the
accrual basis. There are no fees incurred by the Company relating to the administration of
this plan.

The Company has no legal or constructive obligations to pay further contributions if the plan
does not hold sufficient assets to pay all employees the benefits relating to employee service
in the current or prior periods. -

Recent Accounting Standards
Accounting changes

Uncertainty in Income Taxes

The Company also applies ASC Topic 740-10 “Accounting for Uncertainty in Income Taxes”
which sets out a framework for management to use to determine the appropriate level of tax
reserves to maintain for uncertain tax positions. This interpretation uses a two step approach
wherein a tax benefit is recognized if a position is more likely than not to be sustained, and
the amount of benefit is then measured on a probabilistic approach, as defined in the ASC
Topic. The ASC Topic also sets out disclosure requirements to enhance transparency of an
entity’s tax reserves. As of December 31, 2011, management of the Company has
determined that there is no uncertain tax position that needs to be recorded.

The following are the major jurisdictions for the Company and the earliest tax year subject to
examination: United States - 2009 and United Kingdom - 2006.



GLOBEOP MARKETS LIMITED

Notes to Statement of Financial Condition
Year Ended December 31, 2011

3. Related party transactions

The Company has an informal arrangement with GFS Limited and GFS LLC whereby
occupancy and office costs incurred by GFS Limited and GFS LLC are allocated to the
Company based on employee headcount.

in 2011, the amount payable to affiliate is the amount owed to GlobeOp Financial Services
Ltd, $114,109 (2010:$547,872). This is repayable as soon as reasonably practical.

4. Taxation

The Company determines its tax on a separate company basis and is part of a United
Kingdom filing group where tax matters are settled as part of the group’s tax position.
Additionally, the Company has certain operations in the United States which produces
effectively connected income and files as part of a United States filing group.

5. Regulatory capital requirements

The Company is subject to the Securities and Exchange Commission’s Net Capital Rule
15¢3-1, which specifies uniform minimum net capital requirements for all registered brokers
and dealers. The Company’s aggregate indebtedness, as defined, shall not exceed 15 times
net capital, as defined. As of December 31, 2011, the Company had net capital, as defined,
of $1,074,829 which was $1,059,713 in excess of its net capital requirement of $15,116 and
its ratio of aggregate indebtedness to net capital was 0.21 to 1.

The Company has claimed exemption from the provision of the Securities and Exchange
Commission’s Rule 15¢3-3 pursuant to the (k)(2)(i) exemptive provision as the Company
does not hold funds or securities for, or owe money or securities to, customers.

The Company is registered with the FSA, and is required to file its United Kingdom financial
statements with them. Based on the most recent filing, the Company has capital of
€1,054,502 and has a minimum capital requirement of €50,000 under FSA regulations which
results in capital in excess of its minimum requirement of €1,004,502.

6. Concentration Risk

The Company’s clients primarily operate in the hedge fund industry. Accordingly, the
Company is potentially exposed to events that would impact that industry. For the year
ending December 31, 2011, one of the Company’s clients comprised 79% of the Company’s
fee revenues.

7. Subsequent events

On January 6, 2012 the Parent announced that it had established an Independent
Committee, comprising Independent Directors of the Board, to carry out a detailed review of
its strategic options to ensure that long-term value for shareholders was maximized. On
February 1, 2012 the Independent Committee announced their recommendation of a cash
offer 435 pence per share from TPG Capital.
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Report of Independent Accountants

To the Board of Directors and
Stockholder of GlobeOp Markets Limited

In accordance with Rule 17a-5(e)(4) of the Securities Exchange Act of 1934, we have performed the
procedures enumerated below with respect to the accompanying amended General Assessment
Reconciliation (Form SIPC-7) dated February 29, 2012 of the Securities Investor Protection
Corporation (SIPC) of GlobeOp Markets Limited (the "Company")-for the year ended December 31,
2011, which were agreed to by the Company, the Securities and Exchange Commission, Financial
Industry Regulatory Authority, Inc., and the Securities Investor Protection Corporation (collectively, the
"specified parties") solely to assist the specified parties in evaluating the Company's compliance with
the applicable instructions of Form SIPC-7 during the year ended December 31, 2011. 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 on page 1, items 2B and 2C of Form SIPC-7 with
the respective cash disbursement records entries, as follows: The amount on item 2B of page
1 of $1,657 was agreed to check number 26985 dated July 26, 2011. The amount on item 2C
of page 1 of $165 was agreed to check number 28474 dated January 26, 2012. No exceptions
noted.

2. Compared the sum of Total Revenue amounts reported on 4030 of the audited Form X-17A-5
for the periods ended January 1, 2011 to March 31, 2011, April 1, 2011 to June 30, 2011, July
1, 2011 to September 30, 2011, and October 1, 2011 to December 31, 2011 to the Total
revenue amount of $621,076 reported on page 2, item 2a of Form SIPC-7 for the year ended
December 31, 2011. No exceptions noted.

3. Compared any adjustments reported on page 2, items 2b of Form SIPC-7 with the supporting
schedules and working papers, as follows: Compared the addition on line 2b (7) of page 2 from
Net loss from securities in investment accounts to the amounts reported on line 3952 of Form
X-17A-5 for the periods January 1, 2011 to March 31, 2011, April 1, 2011 to June 30, 2011,
July 1, 2011 to September 30, 2011, and October 1, 2011 to December 31, 2011. There were -
no exceptions noted between the support obtained from the management company of
GlobeOp Markets Limited and the amount on Form SIPC-7. .

; PricewaterhouseCoopers LLP, PricewaterhouseCoopers Center, 300 Madison Avenue, New York, NY 10017
T: (646) 471 3000, F: (813) 286 6000, www.pwc.com/us
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4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
related schedules and working papers obtained in procedure 3, as follows:
a. Recalculated the mathematical accuracy of the SIPC Net Operating Revenues on
page 2, line 2d and the General Assessment @ .0025 on page 2, line 2e of $651,426
and $1,629, respectively of the Form SIPC-7. No differences noted.

We were not engaged to and did not conduct an examination, the objective of which would be the
expression of an opinion on the Company's preparation of Form SIPC-7 in accordance with the
applicable instructions. 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 Company's management, Board of
Directors, Stockholders, the Securities and Exchange Commission, Financial Industry Regulatory
Authority, Inc., and the Securities Investor Protection Corporation and is not intended to be and should
not be used by anyone other than these specified parties. '

/“MJWWE-@ AT

February 29, 2012
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SECURITIES INVESTOR PROTECTION CORPORATION
P.O. Box 92185 %%sg%gtggooo .C. 20090-2185

General Assessment Reconciliation

For the fiscal year endad DCC 3 \ .20 A\
{Read caretully the instructions in your Working Copy before completing this Form)

SIPG-7

(31-REV 5/10)

SIPC-7

(31-REV 5/10)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authority, 1934 Act registration no. and month-in wmch fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

y * Note: If any of the information shown on the mailind label
l O6 76 o7 Fwga DdDec requires correction, please e-mail any corrections to
(-LoGE OF MARVKETS LisTED form@sipc.org and so indicate on the form filed.

\ SovTyH RoAd Name and telephone number of person to contact

HARASON  uy los2g tespecting this form.
| " " | Elira botn Adbeamacio 212-751-4422

~ WORKING COPY

2. A. General Assessment [item 2e from page 2 (not less than $150 minimum)) $ ‘ \ 6 2‘“
B. Less payment made with SIPC-6 filed (exclude interest) { ‘ | 6 31 }
C. Less prao!r)zt:a'r::a':ment applied = 2ol s10e-7 pa- ‘Vllh‘n‘ { | ) k ‘( }
D. Assessment balance due or (cverpayment) ) ( “3)
E. Interest computed on late payment (see instruction E) for _days a! 20% per annum
F. Total assessment balance and int\eresl due (or over_payment'carried forward) L S ( 14 3)
G. PAID WITH THIS FORM:
Check enclosed, payable 10 SIPC
Total (must be same as F above) $
H. Overpayment carried forward $( , 1‘?3 )

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the

person by whom it is executed represent thereby ; P
that all intormation contained herein is true, correct é' i mLICTS mi::::ﬂ“ T.‘B

and complete..

Dated theQ i day of be’“@"/ 20 (. (2717

This form and the assusmcm payhﬂ(l is due 60 days after the end of the tiscal year, R:taln the Worklng Ccpy of this form
for a period of not less than 6 years, the latest 2 years in an easily nccesslblo place.

&5 Dates: o

E Postmarked Received Reviewed

u;_, Calculations e Documentation ‘ Forward Copy
f~ —4

e> Exceptions:

.

o

Disposition of exceptions.




DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

Amounts for the fiscal period‘
beginning
and endmg__n“‘__L.__ 20.1_1

Elimingte cents

item No. '
2a. Total revenue (FOCUS Line 12/Part I!A Line 8, Code 4030) , ; $ 62 ) 16

25. Additions:
{1) Total revenues from the securities business of subsidiaries (except foreign subsidiarias) and
predecessors not included above.

{2) Net loss from principa: transactions in securities in trading accounts. -

(3) Net loss from principa! transactions in' commodities in trading accourts.

{4) Interes: ard dividend expense deducted.in determining item 2a.

{5) Netloss from management of or participaticni-in the underwriting or distribution of securities.

(6} Expenses other than advertising, printing, registration fees and legal fees deductec in determinirng ret

profit-from management of or particigation in underwriting or distribution of securities.

30\35O

{7) Net loss from seccrities in investment accounts.

3,350

Tctal additions

2¢. Deductions;

{1) Revenves from the dis! nbutmn of shares of a regrslered oper end investment company o unit
investment trust, Irom the sale of variable annuities, from the dusiness of insurance, from investment
advisory services rendeted fo registered invesiment companies or insurance company separate
accounts, and from transactiors in security ‘utures products.

{2) Revenues from commodity transactions.

(3) Coemmissions, floor brokerage and clearance paid fo other SIPC members in connection with
securities transactions.

{4) Reimbursements for postage in connection with proxy solicitaticn.

{5) Net gain from secunities-in investment accourts.

{8} 100% cf commissions and markups eatned from transactions in (i} certificates of aeposit and
(i) Treasury bil's, bankers acceptances or commercial paper that mature nine months o less
from issuance data:

{7} Direct expenses of printing advertising and legal feas incurred in connaction with other revenue
related to the securitigs ’business {revenue defined by Section 16{9}{L) of the Act).

{8) Other revenue no! re‘ated either directly or indirectly to the securities business.
{See lns.'ucnon C)

(9) |) Total mteresl and dividend expense (FOCUS Line 22/PART U'A Line 13,
Code 4075 plys iine 2b(4) above) but nct in excess
of tetal interest and dividend incoms. $

(i) 40% of margin interest earned on customers securities
accounts (40% of FOCUS line 5, Code 3960). $

Enter the grealer of line {1).0r {3i)

Tota! deductions

651 426

© 20, 8IPC Net Operaling Revenues . i ‘ $

2e. Genoral Assessment @ .0025 , : $ l & 1ﬁ
: ' , {to page 1 butnot less than
2 ' $150 minimum)
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Report of Independent Auditors on Internal

6'n‘t,'r,ol Required
By SEC Rule 17a-5(g e

To the Board of Directors and
Stockholder of GlobeOp Markets Limited:

In planning and performing our audit of the financial statements of GlobeOp Markets Limited (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 Company's internal control over
financial reporting (internal control) as a 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 Company's internal control. Accordingly, we do not express an opinion on the
effectiveness of the Company's internal control.

Also, as required by Rule 17a-5(g)(1) of the Securities and Exchange Commission (the “SEC"), we have
made a study of the practices and procedures followed by the Company including consideration of control
activities for safeguarding securities. This study included tests of such practices and procedures that we
considered relevant to the objectives stated in Rule 17a-5(g) in making the periodic computations of
aggregate indebtedness and net capital under Rule 17a-3(a)(11) and for determining compliance with the
exemptive provisions of Rule 15¢3-3. 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:

1. Making quarterly securities examinations, counts, verifications, and comparisons and recordation of
differences required by Rule 17a-13

2. Complying with the requirements for prompt payment for securities under Section 8 of Federal
Reserve Regulation T 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 SEC's previously mentioned objectives. Two of
the objectives of internal control and the practices and procedures are o 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 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 a combination of deficiencies,

PricewaterhouseCoopers LLP, PricewaterhouseCoopers Center, 300 Madison Avenue, New York, NY 10017
T: (646) 471 3000, F: (813) 286 6000, www.pwc.com/us
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in internal control that is less severe than a material weakness, yet important enough to merit 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 ldentlfy 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 consnder to be material weaknesses, as defined prevuously

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 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 December 31, 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 Financial Industry Regulatory Authonty, 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.

/ Meti ) ot Moun @/M»-W

February 289, 2012
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