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i (No. and Street)
New York, NY 10010

(City) (State) (Zip Code)

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

(Area Code — Telephone Number)
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O Accountant not resident in United States or any of its possessions. %Shll‘;g‘t'on, be

FOR OFFICIAL USE ONLY
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| OATH OR AFFIRMATION

"L .. Sean Q'Brien s swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Wedge Alternatives LLC » 88
of December 31 ,20_08  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:

/_/{%.,M

Signature
imQ‘“Uﬂ(‘ (AN ’O\‘ fc &fa-f
“Title
A el
Al " ‘ M SASSON
(7 =" Notary Pubfe NoaryP Pu%hc St g tlow Yor
This report ** contains (check all applicable boxes): Quattﬁed m New York County
(a)pFacmg Page. i ) : Commission Expires Nov. 8, 1) e

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

(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.

(b) 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.

(® AReconciliation, 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.

HODROBKEER

0 (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to. methods of
consolidation.

() An Oath or Affirmation.

0 (m) A copy of the SIPC Supplemental Report. ' o

0 (m) Areport describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

Xl (0) Supplemental Report of Independent Auditors on Internal Control.

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



WEDGE ALTERNAT!VES LLC
REPORT PURSUANT 'ro nuu—: 17a-5(d)
| DECEMBER 31, 2008



WEDGE ALTERNATIVES LLC

_ TABLE OF CONTENTS
i . DECEMBER 31,2008

B ‘v:lndependent Audltors Report EEE A L e . 1 o

: Fmanclal SMements

b j»’StatementomeancnalCondmon R B R R
asatDeoember31 2008 2 o e e R R TR 2

;;,.,.“’StatementofOperatuons L R A B I N R
o YearEndedDecember31 2008 L j ol -

:StatementofChangesm Member’sEquxty L T e D T e
YearEndedDecember31 2008 S B T S PR L SO

fStatement ot Cash Flows

YearEndsd December31 2068 B - R

‘3Notesto Fmancia! Statements o f EE 6-8.

i Supplementary Information

| lndependent Audxtors ReportonSupplementary !nformanon T T
F{equ:red by Rule 173-5(9)(1)of the Securmes and Exchange Comm:ss:on R T 9

ComputatnonofNetCap;talUnderRule15031ofthe D A N
SecuntnesandExchangaCommlsswn T el e T e 0




Acquavella, Chlarelh, Shuster, Berkower & Co., LLP

Certxhed Pubhc Accountants and Advtsors '

817 Reute*Qite,,' S S R - _' ,f o i Broadn'ay
S Lseling NJOSS30 o Suite 766 S
732.855,9600 . v Lol T New York, NY 10004
- Fax: 732 855, 9559 RIS e S B ) g . R ".»212 867 1319

wWww. acsbco com ST
_ INDEPENDENT AUDITORS' REPORT

S ",‘ ' ﬁ To the Member of ‘
% Wedge Attematlves LLC
‘ rNew York New York

» We have audlted th ‘A;aecompanymg statementet tmancral condrtion of Wedge Atternattves LLC (the “Company”) ,
~asof December 31, 2008, and the related. statements of operatrons, changes in member's. equityand cash flows
" for the; ‘year. theri ended that. you' are filing pursuant to rule 17a-5 under the Securifies Exchange Act of 1934, -
- These fmancral ‘statements are the responsibility of the Company’s management Our responsrbr!rty isto express L
'an opmron on these tmancrat statements based on our audrt i

U We: conducted our audrt in. accordance wrth audrtrng standards generatty accepted in the Umted States of
America,  Those standards’ requrre ‘that we plan and -perform ‘the ‘audit to- obtain reasonable assurance about
.. whether the fin
" -control “over ';trnancrat reporting - as ‘a basis for - designing audit procedures ‘that -are - apprcprrate in. the-
PR circumstances but. not for.the' purpose of expressrng an ‘opinion- on the eftactrveness of the company's internal.
'~ control over financial reporting.. Accordmgly 'We express ho such opinion. An audit mctudes -examining, on a test’
- *basrs, ‘evidence supporting the -amounts. and disclosures in the' financial statements. ' An" audit'also includes
- assessing the aecountrng pnncrples used. and significant estimates made by management as well as evatuatmg* a
.. .-the overall. trnanclat statement presentatrcn We betreve that our audrt provrdes a reasonabte basrs tor our.
'-;opmron AT PR S , Ce , -

,‘ ,tn our opmron the frnanctal statements reterred to above present tarrty, in: ail materrat respects, the tmancral 2
. position of Wedge Alternatives LLC as of December 31, 2008-and the results of its operatrons and its cash flows

& for the: year then ended, rn contormrty with aocountmg pnncrples generatly accepted m the Umted States of -
, a_!Amerrca TR T T A . ‘ - ’

*"“"}Alselrn New Jersey»',f j - RS
~g:February17 2009 S

ial. statements are' free of material’ mrsstatement ‘An audit includes consrderatron ofinternal ”



- WEDGE ALTERNATIVES LLC

: ‘Assers

~ ' Cash - '
T iRecewable from afﬁhate

~ Prepaid expenses
- Prepaid income taxes

-+ “Equipment and fum!ture net of accumutated deprecnation of $3 7481
.., Security deposit el T
NI cher assets

o v;f‘rmarass'ers;‘; o

,_V_E‘L:ABleES AND MEMBER’S Eourrv
-+ Liabilities” -

" Accounts payable and accrued expenses : “f s L

ﬂ Deferred moometaxes payable

Total habilmes e S

el ;Member’s eqmty

Total llabtlmes and members equtty R R

e ?Tthzé{chm.ﬁgnyihg;npteé»ére an Lihfegrél part of th’e;se ﬁﬁanci‘al s“tat‘erh‘ehtsp |

STATEMENT OF FINANClAL CDNDITION

B DECEMBER 31, 2008

45369
- 40,280 .
. 4,285

3808

S s1008

19,608

129.350



WEDGE ALTERNATIVES LLC
STATEMENT OF opeamons

YEAR ENDED DECEMBER 31 2008

Re"e““e‘ e T e e e T Tt e
Servscefees o e 352633

. ": Employeecompensation and beneﬂtsq.‘ D P R N _$289542 ‘

- Travel and entertamment S e 16,786

Telephone . B T T T SE S SO T S ? 9087;’ RS
Consultmgfees B T IPE i I ML OL I IS I R P 29966
-+ Professional. fees e TR e D e T 35 781
~-Regulatory fees - LT e e e 1,498

,Ofﬁceexpenses e T e e e 5658;}2

' ,;;Deprematxon R e e T T e T e 1811, LT
' Oﬂkheraxpenses -‘~ SO s e T e e T X ;

j_TotaI expenses S “""-“'478,486 b

. lf‘,Netineomebeforaincomestaxes SR x R S 47,848 N
;’f'Provislonforlnwmetaxes e ' 14,910 ;

R ',“;Net lncome . :

7 Theacc0mpany {:)bt‘_‘_esf’ar‘efan integral ’pa;rt;bf»theée financial statements. -




WEDGE ALTERNATIVES LLC

STATEMENT OF CHANGES IN MEMBER'S EQUITY
| | vem ENDED DECEMBER 31, zoos

o ;Balance,danuarw 2008 G seras
Bo Contnbutlons SR - B L - 45’664
: H‘iﬁWlthdrawaIs - RS ‘ . i (6742) ,

v ﬁ.;NetIncome ‘ L L _ 32,938

| ,—Balance, December31 2008 L e o B A ﬁlﬁ&éﬂ g

ER 5Th§faé¢ombany,,nqtss,_é%e anintegral part of these financial statements.




Y }WEDGE ALTERNATIVES LLC
o STATEMENT OF CASH FLOWS.
YEAR ENDED DECEMBER 31 2008

OPERATINGACTMTIES B T e R i i

- Adjustments to reconcue net mcome to nej

~.cash’ provided. byoperahng aotwmes It TR S RN
_Depreciation - - T ST SRR S - ) AR
Deferred mcemefaxes payabie e e T 8800 0
lncreasemcashﬂowsasaresultof SRS T e T
changes in asset'and luabxhtyaccount ba!ances: T e T
'Becenvablefromafﬁhate o R ST e (18,383)

“f“lPrepaidexpenses S S - (31005) S

.+ . Prepaid income taxes RIERRCIET T Sy e (8,800)

';Otherassets RN S T R R  -L-7-) SR

Aocountspayableand accrued expenses L e e s (8674)
!ncome taxes payable Sl B Co 1 (9.052) -

e ;,jthotal adjustments o = . | : v 38 .
et cash used in operatmg ac’avmes ‘-‘f SR A ‘A S ',i L (5,907)
* INVESTING ACTIVITIES: e o | L

Cashﬂowsfrom mveshngactnv;tbs SR L et N
Acquisition of: equipment and furniture, net L (2 953) v
Secuntydeposut e e e e  (45,664)

T Net cash used in mvestmg acttvitaes o R .5}',.;” L " : '1:: R - X3 1) .
»;_\FINANClNGACTlVITIES S e B e |
S Contributlons s e e 45,684
W!thdrawals DT T e T e T

i ‘”’Netcash Provnded byfmancmg actlwtnesv "  “.’;; . - ‘~ S ) 3 ..Q&&&Z o
"):'V'i\r"“e‘°ha"ge‘“°as*’ AT e S e o usem)

S ﬂif'Thézéfccorppahyin'g‘ndt}és afe an integral part of these ﬁhéri_"cial":‘statementfs.




1 .’;,:.;[:iorgantzatton

) ‘Useof Estrmates

ey 'tncome Taxes

f"‘weer ALTERNATIVES uc
‘, Noresro FINANClAL STATEMENTS, |

DECEMBER 31 2008

LT Wedge Alternatrves LLC (the “Company") rs a Detaware Irmtted trabrttty company formed on February 22,

2008 and:is wholly. owned by Wedge. Altematrves (USA) Inc. (the. “Parent" or “Member”) On March 12,

L2007, the: Company became a ‘broker-dealer registered with'the Securities’ and- Exchange  Commission
- . (“SEC")-and a member of the Financial Industry Regulatory Authority (‘FINRA”). ‘The Company operates

* . +under the exemptive provisions

. -Company’s broker dealer activity.

- provides’ certain administrative se

-of - Securities ‘and’ Exchange Commission Rule 15c3-3(k)(2)(r) The
to provide private ‘placements. of securities. “The Company also
ices for Wedge Altematrves Inc: (pursuant to a services agreement).

: “Wedge Altematives: tnc (a Brttrsh rrgm lslands Corporatton) is- the sole sharehotder of Wedge Attemattves y
el v-.-(USA) tnc AT RN : T r : '

R 8ummary ot Stgntﬂcant Aceounttng Poltotee B

a) ff]Basas of Presentatron

R ﬁThe accompanylng ttnancrat statements have been prepared in. accordance wrth accountmg prrncrptes e

o . ;genera!ly acoepted in the Unrted States of Amenoa

- ; _The preparatton ot the frnancral statements in: conformrty wrth accountmg prmcrples generaltyﬁ‘ ‘

" accepted In the United-States of America requires management to make estimates and assumptions

' .- that affect the Teported amounts ‘of assets and.liabilities and disclosure of contingent assets and
 liabilities ‘at the date of the tmancrat statements and the reported amounts of revenues and expensesx
o dunng the repot:tmg perrod L . . ,

) f_b:iSethce Fees 25

S ‘Servrcestees are recogmzed when eamed Sl

b d) Deprematron

. Equrpment and turnrture rs stated at cost Deprectatron ts oomputed usrng the strarght-ltne method*‘ '

= over tts useful tives

o _sz't'he Company is not a taxpayrng entrty for. Federal chme tax purposes Inoome of the Gompany is
. taxesto. the’ rnember inits respectrVe retums.i HoweVer the Company is subject to New York City
- umnoorporated business tax based on its net-income. -Accordingly, the Company prowdes for -
' unrnoorporatod business taxes ona current basts, rn addrtron toits share of inoome texes asa result
ofrtsoperattons e N . e . - :

_ f) . 'Concentratton of Credrt Rtsk

k :'Fmancral nstruments that potentrally subject the Company to srgmtrcant concentratrons ot credrt rrskz
. -consist pnncrpatly of cash. - The Company places its cash wtth high credit quatity frnancrat mstttuttons
= ‘whloh at tsmes may be in exoess ot the FDtC msurance hmrt ‘ S

6




WEDGE ALTERNATIVES LLCI

‘ NOTES TO FINANCIAL STATEMENTS

DECEMBER a1, 2ooe ”

NS [N

| Equipmentand Fumlture

- ,' " Equtpment and furniture consrsts of the fouowmg

Oﬁxceequipment $ 4103:.‘-
o Fumlture et e _29583

S e L T e e 7056‘.“1‘*'
- Less: Accumulated depreciation - s‘i‘ 13 748)

. . Deprematlon expense for the year ended December 31 2008 was $1 811

4. - lnoome Taxes

i * Parent.- The Company is not a tax payi
" New York City unmcorporated business:

,acash-basns wrth ifs Parent and all tax irabﬂrtres are assumed by the -
g entity for Federal and local income tax purposes, butis subjectto
S @5 on its taxable income. The. Company records its share of -
- federal and rocal lncome taxes resultmg from rts operations “ The- following is a detail of income tax

.expense e S T v

O The Company fries its. tax retur_n

Federal f' B
_‘Current.
Deferred

©
it
2

State and Crty
. ‘Current -
- Deferred

©»
0
g
ﬂ

. Total G Lo

5. ~"\Re!ated Party Transactions

3 t;t:The Company has a servrces agreement wrth Wedge Alternatrves Inc whereby the Company provrdes L

- . ‘support and admmistratwe servxces and is: rermbursed at a rate of 110% of its: costs and expenses

T For the- year, ended Deoember 31 200& the Company eamed $526 334 pursuant to the agreement and as
e 5 “of December 31 2008 $39 780 IS owed by Wedge Aftematlves lnc to the Company '




e A;'f,‘fWEDGE ALTERNATIVES e
- NOTES ‘ro FINANCIAL STATEMENTS |
i DECEMBER 31 2008/‘

6 lNet Capttal Requirement

" " The Company is a member of FlNRA and is subject to the SEC Umform Net Capttai Rule 15c3 1. This rule :

e requires that the ratio of aggregate indebtedness to net capital, both as defined, shall.not exceed 15 to 1

andthat edwty capltal ‘may not-be withdrawn ‘or cash dividends paid if the resulting net capltal ratio would
“exceed 10 to' 1. At-December 31, 2008, the Company had net capital of $34,361, which was $29,361 in

s -excess of its required net capltal of $5 000 The Company's ratio of aggregate mdebtedness to net capltat :

' :'vwas 3210 1

A Commltments

"‘.,The Company Ieases rts ofﬂce spaee under a Iease agreement expxres August 31 2009 The lease is

. guaranteed by a Managing Direcior of the Company. ‘Monthly rental payments for the'initial twelve months
" (commencing March 25, 2008) are’ $8,003 and $8,231'is: payable monthly thereafter. in addition, the lease
. provides for. additional payments for the Company’s_proportionate' share of operating expenses ‘and rea ’

- }*property taxes For the year ended, December 31, 2008 rent expense aggregated $74 720
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INDEPENDENT AUD!TQRS’ REPORT;_,, S
ON SUPPLEMENTAL INFORMATION EN .
con ‘ 'REQUIRED BY RULE 17a-5 = . *
o ,OF THE SECURITIES AND EXCHANGE COMMISS!ON

;Tothe Member' S
uoo Wedge Alternatwes LLC
~_:fNew York New Ycrk

. ,Our report on- our audrt of the baslc fmancxal statements of Wedge Alternaﬁives LLC for the year ended E
- December 31, 2008 | .appears-on Page 1. That audit was.conducted for the purpose-of forrmng an opinion on the - -
- basic, fmancuat statements taken as a whole: - The information contamed in the accompanymg supplementary -
- information.is presented for ‘purposes of addltional analysis and'is not a Tequired part-of the basic financial
o gtatements, but s supplementary information. reqwred by rule 17a-5 under the Securities Exchange. Act of 1934.
. .8uch information has’ been subpcted to the auditing procedures applxed in the audit of the basic financial

T : statements and, in»our opnmon sfacrly stated flaf au matenal respects m relatton to the baStc fmanc&al statements }
e »:,;takenasawho!e « o , o A R s :

Isehn New Jersey
February 17, 2009

* " New York, NY 1ooo4j



BN Total member’s equtty

- .'Deductnon~allowable assets,:‘""‘:"“iv BT
... Receivable from’ affmate i
- Fixed assets, net - ’

= "‘,vk""nggregate mdebtedness

’ Excess net caplta! o ) o [ RER

o Percentage of aggregate mdebtedness to net capltal

WEDGE ALTERNATIVES LLC: -

L Add dllowable credits
‘ Deferred taxes payable

S }Net caprtal

Accounts payabie and accrued expenses

e ‘; ’*«Computatton of basic net capltal requurement o
..~ Minimum net capxtat required (greater of 6 2/3% of

aggregate indebtedness or $5 000 mimmum :
dollar net capnta!) Bl T .

v $ 40,280
B T TR SR ERRA: 7 - I
’ ,J:*-Prepaxd expenses f LRI e e e 4,08
. Security.deposit. DL s T e e e T “45,6,,64’.';
" .. Prepaid. mcometaxes j Ve U T e e - 8,600
- ,‘,Otherassets el e e T e e s I T 1452'

SUP?LEMENTARY INFORMATION o

:'.CGMPUTATlON OF NET CAPlTAL UNDER RULE 1563-1 OF
o THE SECURITIES AND EXCWANGE COMM!SSION

""?fne‘;_emssn a1, 2008;?

103589

‘ o There are no materxal dlfferences between the computatlon of net capltal presented above and the computatlon of '
net capltal reported in the Company’s unaudlted Form X-17A-5 Part A ﬂlmg as of December 31 2008 :

10
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3, SUPPLEMENTAL REPORT OF INDEPENDENT AUDITORS L
ON INTEF[NAL CONTROL HEQUIRED BY SEG RULE 17a-5(g)(1)

?‘1“».1;';To the Member S
. -Wedge Altematlves Lt.c
L iler .'5New York New York

I;In plannrng and pen‘onmng our audrt of ~the fmancral statements and supplemental schedules ot Wedge o
- Alternatives LLC (the “Company") as of and for the year ended Décember 31, 2008, in- accordance-with audi iting -
©“standards generally accepted.in the United’ States of America,; we considered the| Company's internal control over -

- financial reporting: (internal oontrol) 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
v lthe Company’s mtemal control Accordmgly, we do not express an oprmon on the effectiveness of the Company’s ,

R rnternal control ; ; oL

(" )(1) of. the Securltres and Exchange Commlssron (“SEC”), we have made a.:
- . study of the practices and procedures followed by the-Company, including. consideration of control- activities for
o safeguardmg securities: “This study’ rncluded tests-of such practices-and. procedures that we considered relevant -~
-to the .objectives stated in Rule: 173-5&) in makrng the periodic computations of aggregate indebtedness (or ..

';PAlso as requrredéby' Rule 178

“aggregate debits”) and net.capital-under Rule 17a-3(a)(11) and for determining compiiance with the exemptive:
R fiprovrsrons «of Rule 15¢3-3. .Becauise the Company ‘does not. carry securities: accounts for customers:or perform. -

LI : " custodial functions relatrng 10 customer securrtres,
N f'i.-‘-Company in any of the followmg - i

Makmg quarterly securrtles examinatrons counts venfrcatrons, end compansons and recordatlon of[ :
dlﬁerenoes requrred by Rule 17a-13f k ,-ﬂ AT . r , sl

Complyrng mrth the reqwrements for prompt payment for securltles under Sectlon 8 of Federal Heserve -
Regulatronsr ~ ofthe Board ofGovernors of the Fecleral ReserVe System sl el

: iCompany s responslble tor establrshlng ‘and mamtaimng mtemal control and the _
- practices and. procedures referred to in-the. preceding: paragraphs. In fulfrlllng this" responsrbrlrty, ‘estimates and
[y .;udgments by management are required to assess the expected benefrts and related costs of controls and. of the
" practices and- procedures referred-to in the. precedmg paragraph-and to. assess. whether those practices and-

- The manageme ef\ the'f'

we drd not revrew the praotrcesz-and procedures followed by the - = -

kS ".} ‘procedures: can be. ‘expected o achreve,. the 'SEC’s .above-mentioned obleetwe& Two of the objectives of an =~ :

~ " internal-control, and.the’practices at
- assuranee that. assets for.which

‘Company . has tesponsibilities .are.- ‘safeguarded against loss from

procedures are'to provrde management wi _hareasonable but not ahsolute' e

7:1 °) unauthorrzed use or»dlsposmon “and transactions. are ‘executed in-accordance with' management’s ‘authorization )

. jand. recorded: properly. to permit' p‘repmatlon ‘of- finanicial statements in- conformrty withgenerally accepted -
©- . “accounting- principles. . Flule 17a—5(g) trsts addrtronal objectrves of the practrces and prooedures llsted in the -
. _~_‘precedrng paragraph C o v : o , ,




= ; _Because ot lnhere ltmrtatlon m lntemal control or the practices and procedures referred to above, error. or: fraud
may occur and not.bé detected. Also, projection of any evaluation of them to future periods is subject to the risk

o 7 that’ they may become rnadequate because of changes in condrttons or that the etfectrveness of therr desrgn and

e operation may deterrorate

By k A control detrcrency exrsts when the destgn ot operatron of control does not allow management or employees, in.

“the normal-course of pertormmg their assigned functions, 10 prevent or detect mrestatements on a timely basis. A
3 ~stgntftcant deficiency is' a control detrctency, or combtnatron ‘of ‘control deficiéncies, that adversely affects the
© entity's” ability to initiate, authonze record, process or ‘report financial data reliably i in accordance with generally -

‘accepted accounting prtncrples such that there is more than a remote likelihood that a misstatement of the. entity’s .

. financial statements that is more than mconsequenttat wrtl not be: prevented or detected by the entrty's rnternal‘ :

o ‘control

......

A materral weakness is a stgnrfloant detrorency, o combmatton ot srgnrfrcant defrorencres, that result in more than o
. aremote lrketthood that a matenal mrsstatement of the ftnaneral etatements wrll not be prevented or detected by
o the entrty’s rntema e ontrol AR SR : :

- Our consrcleratron ot the rntemal control was tor the hmlted purpose described m the frrst and seoond paragraphs :
~ and would: not ‘necessarily rdentrty all deficiencies in internal control that might bé material weaknesses. - We did o
-~ 'not identify any deficiencies in internal control and control acttvrtres for: safeguardlng securrtles that we consrder .

Wi ;be materral weaknesses ae detmed above

: ;jThe Company had net caprtat deftotency trom June 30 2008 through Juty 9 2008 As of July 9 2008 the- :
~ . Comipany had net oaprtal detrcrency ot $7 113 whrch was corrected on July 10, 2008 The Company notrtred the
";ﬂSEC on July21 2008 SR A i o : L :

. fy . We understand that practrces and procedures that accomplrsh the ob;edtrves reterred toin the second paragraph .

“of this report are considered by the SEC to‘be ‘adequate- for its purposés” in: aocordance with the Securities

i Exchange Act of 1934.and’ related: regulatrons, and that practices-and procedures that do not accomptrsh such
- objectives in all matenal respects indicate a material inadequacy for such purposes. Based on this understandmg, o
.~ _and-on.our study, we believe that the Company’s praotloes and procedures Were adequate at December 31,

A .2008, to meet the Gomm:ssron S objectrves

"';;‘Thrs report is tntended solely for the-use ot management, the SEC the: Frnancral lndustry Regulatory Authorlty,

| ~and other regulatory- agencies that. rely-on: Rule 17a-5(g) under. the Securities Exchange: Act of 1934 in. their

i - “regulation of registered brokers and deaters and ts not mtended to be and should not be used by anyone other -
o than these specttred partres X S R :

| ,:; 'ileelms New Jersey
;February 17, 2009




