
SECURITJES
_________________

WI 0MB Number 3235-0123

ANNUAL
Expires April 302013

0MB APPROVAL

SEC FILE NUMBER

Li4
FACING PAGE Washington DC

Information Required of Brokers and Dealers PurLt to Section 17 of the

Securities Exchange Act of 1934 and Rule 17a-5 Thereunder

REGISTRANT JDENrnqCAflON

NAME OF BROKER-DEALER OFFKCLkL USE
ONLfl

Straus Capital LLC FIRM ID NO

ADDRESS OF PRiNCIPAL PLACE OF BUSINESS Do not use P.O Box No

50 Princeton-Hightstown Road

and Street

Princeton Junction New Jersey 08550
City State Zip Code

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT

Mr James Straus 6J9-799-0390

Area Code Telephone Number

ACCOUNTANT mENTIFIcATI0N

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report

Mercadien P.C Certified Public Accountants

Name 4f hiŁWàj satte 1zsjbat mIdna..e

P.O Box 7648 Princeton New Jersey 08543-7648
Mdreu City State Zip Code

CHECK ONE
II Certified Public Accountant

Public Accountant

Accountant not resident in United States or any of its possessions

DD
7/ /i3

HII HH IH HII OI IHI OH IO

13025630

2b

REPORT FOR THE PERIOD BEGINNING 01/01t2012 AND ENDING 12/31/2012

FOR OFFICIAL USE ONLY

Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public accountant
must be supported by statement offacts and clrcwnsfances relied on as the baa Is for the exemption See SectIon 240.1 7a-5e2

SEC 1410 06-02

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

James Straus swear or affirm that to the best of my knowledge and belief the accompanying financial

statement and supporting schedules pertaining to the firm of Straus Capital LLC as of December 31 2012

are true and correct 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 customer

Pes4md4O
Title

This report contains check all applicable boxes
lxi

Facing page

lxi Statement of Financial Condition

lx Statement of Income Loss
lxi Statement of Changes in Stockholders Equity or Partners or Sole Proprietors Capital

Statement of Changes in Liabilities Subordinated to Claims of Creditors

CE Computation of Net Capital

Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3

Information Relating to the Possession or Control Requirements Under Rule 5c3-3

Reconciliation including appropriate explanation of the Computation of Net Capital Under Rule 5c3-l and the

Computation for Determination of the Reserve Requirements Under Exhibit of Rule 5c3-3

Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of con
solidation

CE An Oath or Affirmation

CE copy of the SIPC Supplemental Report

report describing any material inadequacies found to exist or found to have existed since the date of the previous audit

For conditions of confidential treatment of certain portions of IhLs filing see section 240.1 7a-5e3
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MERCAdIEN P.C
CERTiEd Public ACCOUNTANTS

INDEPENDENT AUDITORS REPORT

To the Members of

Straus Capital LLC

Report on the Financial Statements

We have audited the accompanying statement of financial condition of Straus

Capital LLC the Company as of December 31 2012 and the related statements

of income changes in members equity and cash flows for the year then ended that

you are filing pursuant to rule 17a-5 under the Securities Exchange Act of 1934

Managements Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these

financial statements in accordance with accounting principles generally accepted in

the United States of America this includes the design implementation and

maintenance of internal control relevant to the preparation and fair presentation of

financial statements that are free from material misstatement whether due to fraud

or error

Auditors Responsibility

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 involves performing procedures to obtain audit evidence about the

amounts and disclosures in the financial statements The procedures selected

AN INDEPENOUITLY OWNED MEMBER depend on the auditors judgment including the assessment of the risks of material

MCG1ADRPAWANCE misstatement of the financial statements whether due to fraud or error In making
AMERICAN INThTuTE of those risk assessments the auditor considers internal control relevant to the entitys

CERTIFIED PUBLIC ACCOUNTANTS preparation and fair presentation of the financial statements in order to design audit

NEW JERSEY Soam OF procedures that are appropriate in the circumstances but not for the purpose of

CERTIFIED PUBUC ACCOUNTANTS expressing an opinion on the effectiveness of the entitys internal control

NEW Yomo SOCIETY OF Accordingly we express no such opinion An audit also indudes evaluating the

CERTIFIED PUBUC ACCOUNTANTS appropriateness of accounting policies used and the reasonableness of significant

PENNSYLVANIA INSTITUTE Of accounting estimates made by management as well as evaluating the overall

CERTIFIED PUBLIC ACCOUNTANTS presentation of the financial statements

AICPAs PRIVATE COMPANITE PRACTICE

We believe that the audit evidence we have obtained is sufficient and appropriate to

AICPAS CDNRTR FUR AUDIT OuALITY provide basis for our audit opinion

REGISTIRUD WITh TIlE PCAOS

P.O Box 7648 Princeton NJ 08543-7648 609.689.9700 Fax 609.689.9720

www.mcrcadien.com

CELEBRATING 50 YEARS OF LEADING BY EXAMPLE

Tire McGladrey Alliance is pwrnler affiliation of independent acwunting and consulting firms The McGladrcy AAiance member thins maintain their name aulonomy and

Independence and ale responuble For their own client fee arrangemenls delivery of services and malnlcnrce of client relatlooshrpv



INDEPENDENT AUDITORS REPORT CONTINUED

Opinion

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

financial position of the Company as of December 31 2012 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

Other Matter

Our audit was conducted for the purpose of forming an opinion on the financial statements as

whole The supplementary information contained on page 11 is 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

February 25 2013



STRAUS CAPITAL LLC

STATEMENT OF FINANCIAL CONDITION

December31 2012

ASSETS

Current Assets

Cash and cash equivalents 75324

Accounts receivable 110265

FINRA daily account 676

Prepaid expenses and other 3.868

Total Assets 190.133

LIABILITIES AND MEMBERS EQUITY

Current Liabilities

Accrued expenses 15463

Members Equity 174.670

Total Liabilities and Members Equity 190.133

See notes to financial statements



STRAUS CAPITAL LLC

STATEMENT OF INCOME
Year Ended December 31 2012

Revenues

Commissions 519937

Other Revenue 1200

Interest income 362

Total Revenues 521.499

Operating expenses

Commissions paid 12905

Professional fees 21600

Licensing and regulatory expenses 5423

Office supplies and expenses 2946

Secretarial services 205

Communication and computer services 11381

Rent 6144

Insurance 705

Travel and entertainment 4.310

Total operating expenses 65.619

Net income 455.880

See notes to financial statements



STRAUS CAPITAL LLC

STATEMENT OF CHANGES IN MEMBERS EQUITY

Year Ended December 31 2012

Beginning members equity 221 .203

Net income 455.880

Members withdrawals

Cash 482604

Health insurance 9.809

Total withdrawals 502.413

Total Members Equity 174.670

See notes to financial statements



STRAUS CAPITAL LLC

STATEMENT OF CASH FLOWS
Year Ended December 31 2012

Cash Flows from Operating Activities

Net income 455.880

Adjustments to reconcile income from operations

to net cash from operating activities

Changes in assets and liabilities

Accounts receivable 25135

NASD daily account 507

Prepaid expenses and other 773

Accounts payable 1639

Accrued expenses 7.908

Net cash from operating activities 435.734

Cash Flows from Financing Activities

Members withdrawals 502.413

Net cash from financing activities 502.413

Net change in cash 66679

Cash January 2012 142.003

Cash December 31 2012 75.324

See notes to financial statements



STRAUS CAPITAL LLC

NOTES TO FINANCIAL STATEMENTS

BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Nature of Organization

Straus Capital LLC the Company is broker-dealer registered with the Securities and

Exchange Commission the USECn and the State Securities Commission of New Jersey and

is member of the Financial Industry Regulatory Authority The Company was formed as

limited liability company on April 26 2005 and received approval from the SEC to commence

operations on November 28 2005 The Company solicits and refers investors to managed
investment funds and receives percentage of the investment funds management and

advisory fees for its services

15c3-3 Exemption
The Company operates under the provisions of Paragraph k2i of rule 5c3-3 of the SEC
and accordingly is exempt from the remaining provisions of that rule Essentially the

requirements of Paragraph k2i provide that broker/dealer who carries no margin

accounts promptly transmits all customer funds and delivers all securities received in

connection with his activities as broker or dealer does not otherwise hold funds or securities

for or owe money or securities to customers and effectuates all financial transactions

between the broker or dealer and his customers through one or more bank accounts each to

be designated as special account for the exclusive benefit of customers of the Company is

qualified to operate under the provisions of Paragraph k2i of rule 5c3-3 of the SEC
Broker/dealers operating under the provisions of k2i are also exempt from the remaining

provisions of rule 5c3-3 including the requirement to make the reserve computations under

rule 5c3-3

income Taxes

The Company is limited liability company for federal and state income tax purposes thus

the income is taxed to its members

Management has evaluated the Companys tax positions for uncertainties with respect to the

financial statements as of and for the year ended December 31 2012 and has determined

that there is no liability for uncertain tax positions at December 31 2012

Use of Estimates

The preparation of financial statements in conformity with GMP requires the Company to

make estimates and assumptions that affect certain related amounts and disclosures

Accordingly actual results could differ from those estimates

NET CAPITAL REQUIREMENTS

The Company is registered broker-dealer subject to the SEC Uniform Net Capital Rule 5c3-1

This rule requires that the Company maintain minimum net capital as defined of at least the

greater of $5000 or 2/3% of aggregate indebtedness as defined Net capital and aggregate

indebtedness change from day to day but as of December 31 2012 the Company had net

capital of $59861 which exceeded its requirements of $5000 by $54861



STRAUS CAPITAL LLC

NOTES TO FINANCIAL STATEMENTS

CONCENTRATION OF CREDIT RISK AND MAJOR CUSTOMER

The Company maintains cash in bank balances that at times may exceed federally insured limits

The Company reduces its exposure to credit risk for cash by maintaining its banking relationship

with major financial institution

Three investment fund manager groups account for all of the Companys commission revenues

LEASE COMMITMENT

The Company leases its office space under an operating lease Rental expense for the year

ended December 31 2012 was $6144

Future minimum lease payments under the lease are as follows

Years ending December 31
2013 6144
2014 6144
2015 6144

2016 5.120

Total 23.552

SUBSEQUENT EVENTS

In accordance with GAAP management has evaluated subsequent events that occurred after the

balance sheet date but before February 25 2013 the date the financial statements were available

to be issued No items were determined by management to require disclosure in accordance with

GAAP

10
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STRAUS CAPITAL LLC

COMPUTATION OF NET CAPITAL UNDER SEC RULE 15c3-1

As of December 31 2012

Members equity 174.670

Deductions Non-allowable assets

Accounts receivable 110265

FINRA daily account 676

Prepaid expenses 3.868

Non-allowable assets 114.809

Net capital 59861

Minimum capital requirement 5.000

Net capital in excess of minimum requirement 54.861

Aggregate indebtedness 15.463

Ratio of aggregate indebtedness to net capital 0.258 to

There are no material differences between the preceding computation and the Companys

corresponding unaudited part II of FormX-17A-5 as of December 31 2012

The Company claims an exemption from SEC Rule 15c3-3 under the k2i provision and

therefore no computation for determination of reserve requirements was necessary

11



MERCAdIEN P.C
CERTEIEd Public ACCOUNTANTS

INDEPENDENT AUDITORS REPORT ON INTERNAL CONTROL
REQUIRED BY SEC RULE 17a-5

To the Members of

Straus Capital LLC

In planning and performing our audit of the financial statements of Straus Capital

LLC the uCompanyn as of and for the year ended December 31 2012 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

the 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 such practices and procedures that we considered

relevant to the objectives stated in Rule 17a-5g in making the periodic

computations of aggregate indebtedness or aggregate debits and net capital

under Rule 17a-3a1 and for determining compliance with the exemptive

provisions of Rule 5c3-3 Because the Company does not carry security accounts

for customers or perform custodial functions relating to customer securities we did

not review the practices and procedures followed by the Company in regard to any
of the following

Making quarterly securities examinations counts verifications and

comparisons and recordation of differences required by Rule 17a-13

Complying with the requirements for prompt payment for securities under

Section of Federal Reserve Regulation of the Board of Governors of the
AN INDEPENDENTLY OWNED MEMBER

Federal Reserve System
MCGLADRLY ALLIANCE

AMERICAN INSTITUTE OF

The management of the Company is responsible for establishing and maintaining
CERTIFIED PUBLIC ACCOONTANTS

internal control and the practices and procedures referred to in the preceding
NEW JERSEY SocIm

paragraph In fulfilling this responsibility estimates and judgments by management
CERTIFIED Puauc ACCOUNTANTS

are required to assess the expected benefits and related costs of controls and of
NEW YORK Socim OF

the practices and procedures referred to in the preceding paragraph and to assess
CERTIFIED PUBLIC ACCOUNTANTS

whether those practices and procedures can be expected to achieve the SECs
PENNSYLVANIA INSTITUTE OF above-mentioned objectives Two of the objectives of internal control and the
CERIEFIRU PUBLIC ACCOUNTANTS

practices and procedures are to provide management with reasonable but not
AICPAS PRIVATE COMPANIES PRACTICE absolute assurance that assets for which the Company has responsibility are

safeguarded against loss from unauthorized use or disposition and that

AICPAs CENTER FOR AUDIT QUALITY

REGISTERED WITA TIlE PCAOB

P.O Box 7648 Pinceton NJ 08543-7648 609.689.9700 Fax 609.689.9720 12

www.mercadlen.com

CELEBRATING 50 YEARS OF LEADING BY EXAMPLE

The McGladrey Alliance is premier affiliation OR Independent accounting and consuiitng Urms The MeGiadrey AIIIncc member firms nrasntaln their name autonomy and

uidependence and arc responsible for their own clIent lee arrangements delivery of services and maintenance 01 clIent relationships



INDEPENDENT AUDITORS REPORT ON INTERNAL CONTROL
REQUIRED BY SEC RULE 17a-5 CONTINUED

transactions are executed in accordance with managements authorization and recorded

properly to permit the preparation of financial statements in conformity with generally accepted

accounting principles Rule 17a-5g 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

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

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

prevent or detect misstatementson timely basis

significant 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 was not designed to identify all deficiencies in internal control that

might be material weaknesses and therefore there can be no assurance that all material

weaknesses have been identified

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 2012 to meet the SECs objectives

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

SEC 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

thesejpecified parties

February 25 2013

13



MERCAdIEN PC
CERTIFIEd Public ACCOUNTANTS

INDEPENDENT ACCOUNTANTS REPORT ON APPLYING
AGREED-UPON PROCEDURES

February 27 2013

To the Members of

Straus Capital LLC

50 Hightstown Princeton Road

SuiteJ

Princeton Junction NJ 08550

In accordance with Rule 7a-5e4 under the Securities Exchange Act of 1934 we
have performed the procedures enumerated below with respect to the

accompanying Schedule of Assessment and Payments Assessment
Reconciliation Form SIPC-7 to the Securities Investor Protection Corporation
SIPC for the year ended December 31 2012 which were agreed to by Straus

Capital LLC the Company the Securities and Exchange Commission the
Financial Industry Regulatory Authority mc and SIPC solely to assist you and
these other specified parties in evaluating the Companys 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

AN INDEPENDENTLY OWNED MEMBER
the purpose for which this report has been requested or for any other purpose TheLLIANCE

procedures we performed and our findings are as follows
AMERICAN INSTITUTE OF

CERTIFIED PUBIC ACCOUNTANTS Compared the listed assessment payments in Form SIPC-7 with respective cash
NEW JERSEY SOCIETY OF disbursement record entries as reflected in the Companys QuickBooks general

CERTIFIED PUBLIC ACCOUNTANTS ledger and as vouched to the underlying bank statement noting no differences

NEWYORKSOCIETVOF

Compared the amounts reported on the audited Form X-17A-5 Part Ill for the
CERTIFIED PUBLIC ACCOUNTANTS

year ended December 31 2012 as applicable with the amounts reported in
PENNSYLVANIA INSTITUTE OF Form SIPC-7 for the year ended December 31 2012 noting no differences

CERTIFIED PUBLIC ACCOUNTANTS

AICPAS PRIVATE COMPANIES PRASTICE

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

SEGION
and working papers noting no differences There were no adjustments reported
in the Form SIPC-7

AICPAS CENTER FOR AUDIT QUALITY

REGISTERED WITH THE PCAOB Proved the mathematical accuracy of the calculations reflected in Form SIPC-7
noting no differences

P.O Box 7648 Princeton NJ 08543-7648 609.689.9700 Fax 609.689.9720

www.mercadicn.com

CELEBRATING YEARS OF LEADING BY EXAMPLE

The McGladrev Alliance is premier affiliation of independent accounting and consulting Yrms The McGladrey Alliance member Yrms maintain their name autonomy arid

independence and are responsible for their own client fee arrangements delivery of services and maintenance of client relationships



INDEPENDENT ACCOUNTANTS REPORT ON APPLYING
AGREED-UPON PROCEDURES CONTINUED

Compared the amount of any overpayment applied with the Form SIPC-7T on which it was

computed noting no differences There were no overpayments applied on the Form SIPC
7T

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 mailers 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

MERCADIEN P.C
CERTIFIED PUBLIC ACCOUNTANTS

February 27 2013



SEC WIT INVESTOR PROTETIN C.O.RPQRMRN
P.C ôx 921 Wign DC. 2l

2O-7 -UD
Gnral sssmentcoUIaLon

tu ii uo 2llJQ1
iRd irIiVv I$I tI UU-UUt Lr 1Jrtm bti PJqIj Fgi

FILEQ BV /LL SIPC MEM8RS WITh FAL YEAR ENGS
iittr ief eiI Fciflmnj hf 114 .A41 thlkii pi jnt1 nitIIi fl yhL Usnl ri1slist

1i udEr uvcniu rt SC uiC 7i
II iyOf lx Mifl1nfl hm ii

ljlDitel rqu aoo -inif

ct ntt1ii si.x.arg iMi

iicIkt rt 1h9 Incit

phirni nu dtr i1 prai
iiuct rispUpp hi.lun

iti

i1n rcn c2
pjjrij rlp sIPc- kjd Xtt Fterst

Dalu P4
Li sf Icr ipruuni up4ll1

.irteil iWmr lu ti rIefflJ

nlr ipsf.e4
liitsr pIytkfli I.ft ftsthtsfl EJ

ToaI fJUlIiCtflhi snrSl Jii Ifl tIrs vau

pi WT
I.htf tcI.i bl.s It

ri-ThI rt

rri
___________________________

.O7

...-..

ist jP lilc IvIitli arr iin.ims aEt 94 i1cv rliiIj

c1

rt2i

sipcpI7 sIc7
REV

PIJRA

i12
aFnJI1lfrTawI Rb StJ
PRI4COJJTtOi t-1O

PCtithi uDrv1Ihl lfl

whm ii Ia uliip prti iii t4b4

ihi al i1iflitflft tii hrt4I tP1I ILtI
ti tI4I1

iha cfi til____________

flLJ 8th1I 4IQB 6J dn Itt Iisiaf eir atjr IM Worklnil Oop Li larm

pstliid ftn yar Lfu Iatf2 ar 4uIIIy .c btQ plÆ.ce

Ri1it

See independent accountants1 report



DETERMUATRfl1 IC NET OP ATflIG REIENUES
AGi.NRAL ASSESSMENT

AmolUti Id ifIi prd
bqnning 1I1Z
ciod en4rg 23U22

IKII Ie1fl

1im No

VGkI tii43Pi3 FCtCL3 Lit VPrt FIA tL CiO3

Ui ra rriIlia tu1..t.z 3u iiiaia excepi 1u dan1
priFfiI I.id .ie

t21 NI nEs reHi It lfi ndr1an dIqur4

4I $n 1rtni thnIm9IhI.cat iii rIftQ

if IrsIUi Utt jtt Ep6na UEtuLud fa tmkn

I4 Iwn araetman iI t1IOc ii Ih nfecwriLu ir aIi JU1di .. ...--

In ifl fljyfliiting iei nrd enI Iod
pii4 Uom mrr pc rippk.fl i1 deçlIiht iV UI1IIUW rIia1 ________________________

Iu u1tI fl IflE Tflj iIt.1iIJflI ___________________________

4Uiih __________________________

thU1kiH
1Y fhtrinftIn 01 jçgj cin nilap cam Qilt

III1flfl 11 lt.tn th ii3 il ik iik rw IIe DICS.C sace kciin rnai
WhcUrj rpqqod nIm- 1O1ip.i1l or snur1nte ouwpa pa.ran

cr.buM 1S IQft 11fl Uiiruuc rth1a_

lrmGcmyxcr
JI rntnisins ILr brG iiara paid o1I niaUlGri iU%

çiu tUH1iC1kn .. --

ar ftIUIw WIth raxyoitai

N1gh Iorn urIi i1iiin

Iii tnfiq id arkJf rriOd çir in cirf thA1a 4pa.l nd
1raa.dr tIIt.bMitM praE-r uuiiercu1 pr tIal rnnhtra i1na rnon1h

4op itrc ..

RI U-it1 en ut .rinLindvtLiEin ud Lpa te hiqurre.d in wUtLOi raveiw.E

1uid to th tiiI.Ie piitdcflno SeIn 11IL tACt

.BT i1iet flIi3 iJ JI3tJ 9ilhar dtI tji IIeauiirs

IiUi

lutI fI CE 111 4Ift ImnIu

II ToiI axjise UnU 2PM lkUn 1L

ith1 1i 2b4 -iLum OII r.D

IotoeI nd dwmc4J in.wie
-.

111 4O üI et nriied wi uIO.nr e4vfIlo

.oun1 di
Eer Ihe piaIr lhti Iii

Tulal Uimr ____.i......

.2L SIP iahUp Rc-eIi

ari H1LH ti 1.fnn

See independent accountants report


