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INDEPENDENT ACCOUNTANT’S REPORT ON APPLYING AGREED-UPON PROCEDURES
RELATED TO AN ENTITY’S SIPC ASSESSMENT RECONCILIATION

Board of Directors and Management
Brokers International Financial Services, LLC
Panora, Iowa

In accordance with rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the
procedures enumerated below with respect to the accompanying Schedule of Assessment and
Payments [General Assessment Reconciliation (Form SIPC-7)] to the Securities Investor Protection
Corporation (SIPC) for the year ended December 31, 2011, which were agreed to by Brokers
International Financial Services, L.LC (the Company) as established by the Securities and Exchange
Commission, Financial Industry Regulatory Authority, Inc. and SIPC, in evaluating the Company’s
compliance with the applicable instructions of the General Assessment Reconciliation (Form SIPC-7).
The Company’s management is responsible for the Company’s compliance with these 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 preformed and our
findings are as follows:

1. Compared the listed assessment payment in Form SIPC-7 with respective cash disbursement
records entries in the check register noting no differences;

2. Compared the amounts of the audited Formi X-17A-5 for the year ended December 31, 2011, as
applicable, with the amounts reported in Form SIPC-7 for the year ended December 31, 2011
noting no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working
papers of income and expense, for the year ended December 31, 2011 noting no differences;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 aund in the related
schedules and working papers of income and expense, for the year ended December 31, 2011
supporting the adjustments noting no differences; and

5. Compared the amount of any overpayment applied to the current assessment with the Form
SIPC-7 on which it was originally computed noting no overpayments.
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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 did not express such an opinion. Had we
preformed additional procedures, other matters might have come to our attention that would have been

reported to you.

We have no responsibility to update this report for events or circumstances occurring after the date of
this report. 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.

By, Yot 3:4 6. PL2.p

Certified Public Accountants
Minneapolis, Minnesota
February 17, 2012



SECURITIES INVESTOR PROTECTION CORPORATION
P.O. Box 92185 %azsgl;l tg:;'OOD .C. 20090~ 2185

General Assessment Reconcl!latlon R RS

SIPC-7

(33-REV 7110)

SIPC-7

(33-REV 7/10)

For Ihe liscal year ended X '
{Read carelully {he insiructions in your Working Copy belote completlng lhls Form]

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR: ENDINGS

1. Name of Member, addtess, Designated Examinlng Authority, 1834 Act registralion no, and manth in wh:ch fiscal year ends for
purposes of the audil requicement of SEC Rule 17a-5:

Nofe: il any of the informallon shown on the

| BroKers Drtornodionet Finonaiod ng“gs mailing label requires correclion, please e-mall

any corractions lo form@sipc.org and $0

\6'2_. & \%W\ %\“-'-\' indicale on Ihe form lifed.
9° Lo%q Name and telephone number of person {0
Poresen, T Boz2iy contac respecting this form.

, Andcee. Hemcle,  B11-0840- 1159

s 1418
3250 )

2. A. General Assessment (item 2e Irom page 2)
Less payment made with SIPC-6 filed {exclude Interest) {

12c /il

Dale Paid
. Less prior overpayment applied - )
Y02

@

. Assessmeont balance due or {overpayment)
days af 20% per annum

$ o2

. Tolal assessment balance and Inlerest due (or overpaymeni carried lorward)

. PAID WITH THIS FORM:
Check enclosed, payable lo SIPC
Tolal (musl be same as F above) $ /7// (aZ
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H. Overpaymen carried forward $( - )

3. Subsidiarles (S) and predecessors (P) included in Ihis form {give name and 1934 Aci regisiration number):

The SIPC member submitting this form and the
person by whom it is execuled represant thereby . c.
that all information contained herein is irue, correct M_MMMMQ_
and complele. {Name of Corparaiion, Parinesship or other organization)

é E l (Aul%’ﬁud sma!woi

Daled the Zé day oi_&bﬂ‘u‘&&‘_- 2012 . ¢ FO )

This form and the assessment payment {8 due 60 days afler the end of the fiscaf year, Retain the Working Copy of this form
for & perlod of not less than 6 years, the latest 2 years In an easily accesslble place.

Dates:

Postmarked Received Reviswed

alculations Documentation ... Forward GOpY e

xceplions:

SIPG REVIEWER
(2]

E
Disposition of exceptions:




DETERMINATION OF “SIPC NET OPERATING REVENUES"

AND GENERAL ASSESSMENT Amounls for (he flscal perlod
beginning y 20
and ending LAY

Eliminale cents

lfam No, $ 3 %‘5 *72!:

2a, Total revenue (FOCUS Line 12/Pari IA Ling 8, Code 4030)

2b. Additions:
(1) Total revenues from the securittes businass of subsidiaries {except foreign subsidiaries) and P
predecessors not Included above.
{2) Net loss from principal iransactions in securllies in lrading accounts.
-l-'.
{3) Net loss lrom principal iransactions in commoditias in trading accounts. —
{4} Inlerest and dividend expease deducted in determining ilem 2a.
o
(5) Net loss (rom management of or participalion in the underweiling or dislstbution of securitles.
(6) Expenses olher than adverilsing, prinling, registralion fees and legal fees deducied In determining net —
proflt irom management of or participaiion in underwrillng or disinbution o} securities.
e ad
(7) Nel loss lrom securities in Investmenl accounls.

Tolal additions

2¢. Deduclions;
{1) Revenues from the disitibution of shares of a regisiered open end invesimen! company or unil

investment trust, from the sale of variable anavities, (rom the business of insurance, from invesimeni
advisory services rendered 1o registered invesiment companles or insurance company separate %L,\% 2-1 ( E

accounts, and from lransactions in security futuras products.

(2} Revenues Irom commadity iransactions. -
{3) Gommissions, floor brokerage and clearance paid to other SIPG members in connection with —
securities transaclions. :
(4) Reimbursemonts for postage In connection with proxy solicitalion, —
(5) Nel gain from securilles in invesiment accounts. -
(8) 100% of commisslons and markups earned from transactions in (1) cortiticates of deposit and
{l) Treasury bills, bankers acceplances or commercial paper that mature ning monlhs or loss -
{rom issuance date:
{7) Diroct oxpenses of prinling adveriising and legal fees incurred in conngction with olher revenve ——
relaled to the securities business (revenue delined by Section 16(9)(L) of the Act).
(8) Other revenue not related elther directly or indirecily lo he securilies business.
{See lnstrugtion C):
g—
{Deduclions in excess of $100,000 require documentallon)
{8} {i) Total interest and dividend expense (FOCUS Line 22/PART HA Line 13,
Cods 4075 plus line 2b(4) above) bul no! In excess
of tolal Interest and dividend income. s
(i) 40% of margln inlerest sarned on cuslomars securilies —
accounts (40% of FOCUS line 5, Code 3960).

Enter the grealer of fing (i) or (i)

__B4e.210L
$ &.ngj§7o

2d, SIPC Nef Operaling Revenues
$ 7418

2e. General Assessment @ 0025
{to page 1, line 2.A.)

Total deduclions




