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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Directors and Owner of

Pagemill Partners LLC

We have audited the statements of financial condition of PMIB LLC dba Pagemill Partners LLC as of

December 31 2011 and 2010 and the related statements of income changes in members equity and cash

flows for the years then ended that you are filing pursuant to Rule 17a-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 audits

We conducted our audits in accordance with auditing standards generally accepted in the United States of

America Those standards require that we plan and perform the audits to obtain reasonable assurance about

whether the financial statements are free of material misstatement Our audit includes consideration of

internal control over financial reporting as basis for designing audit procedures that are appropriate in the

circumstances but not for the purpose of expressing an opinion on the effectiveness of the Companys internal

control over financial reporting Accordingly we express no such opinion An audit also includes examining on

test basis evidence supporting the amounts and disclosures in the financial statements assessing the

accounting principles used and significant estimates made by management as well as evaluating the overall

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

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

condition of PMIB LLC dba Pagemill Partners LLCJ as of December 31 2011 and 2010 and the results of its

operations and its cash flows for the years 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

information contained in Schedules II and Ill are presented for purposes of additional analysis and are 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

Concurrent with the close of business for the year ending December 31 2011 the owners of PMIB LLC sold all

of their ownership interests in the Company to Duff and Phelps New York Stock Exchange listed public

company Additional information is provided in note to the financial statements

San Francisco California

February 28 2012
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PMIB LLC dba PAGEMILL PARTNERS LLC
STATEMENTS OF FINANCIAL CONDITION

December 31 2011 and 2010

CURRENT ASSETS

Cash and cash equivalents

Bank certificates of deposit

Client receivables net

Employee advances

Prepaid expenses

TOTAL CURRENT ASSETS

DEPOSITS

PROPERTY AND EQUIPMENT net

INTANGIBLE ASSETS net

TOTAL ASSETS

CURRENT LIABILITIES

Accounts payable

Unearned revenue

Accrued
expenses

and other liabilities

TOTAL CURRENT LIABILITIES

OTHER LONG-TERM LIABILITIES

COMMITMENTS Note

MEMBERS EQUITY

TOTAL LIABILITIES AND MEMBERS EQUITY

See accompanying notes

ASSETS

December 31

2011 2010

310363 854711

401228

255855 732441

40000

109549 171892

675767 2200272

40375 40375

62649 69813

LIABILITIES AND MEMBERS EQUITY

6980

785771

151071

151071

634700

785771

51814

2362274

52815

148900

394426

596141

1766133

2362274
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