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Columbia Maryland 21044
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301 596-5451

Fax 301 596-5471

Independent Auditors Report

To the Member of

North Point Advisors LLC
San Francisco CA

We have audited the accompanying financial statements of North Point Advisors LLC the

Company which comprise the statement of financial condition as of February 28 2014 and

the related statements of operations and changes in members equity and cash flows for the year

then ended and the related notes to the financial statements

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 from material misstatement

An audit involves performing procedures to obtain audit evidence about the amounts and

disclosures in the financial statements The procedures selected depend on the auditors

judgment including the assessment of the risks of material misstatement of the financial

statements whether due to fraud or error In making those risk assessments the auditor considers

internal control relevant to the entitys preparation and fair presentation of the financial

statements in order to design audit procedures that are appropriate in the circumstances but not

for the purpose of expressing an opinion on the effectiveness of the entitys internal control

Accordingly we express no such opinion An audit also includes evaluating the appropriateness

of accounting policies used and the reasonableness of significant accounting estimates made by

management as well as evaluating the overall presentation of the financial statements

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

basis for our audit opinion

MEMBERS OF THE AMERICAN INSTITUTE OF CERTIFIED PUBLIC AccouNmTs

COLUMBIA MD LARGO MD WASHINGTON D.C



North Point Advisors LLC

Page Two

Opinion

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

the financial condition of North Point Advisors LLC as of February 28 2014 and the results of

its operations the changes in its members equity and its cash flows for the year then ended in

accordance with accounting principles generally accepted in the United States of America

Other Matters

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

as whole The information contained in pages 11 through 20 is presented for purposes of

additional analysis and is not required part of the financial statements but is supplementary

information required by Rule 17a-5 under the Securities Exchange Act of 1934 Such

information has been subjected to the auditing procedures applied in the audit of the financial

statements and in our opinion is fairly stated in all material respects in relation to the basic

financial statements taken as whole

PA
April 25 2014

Columbia MD



NORTH POINT ADVISORS LLC

STATEMENT OF FINANCIAL CONDITION

FEBRUARY 28 2014

ASSETS

CURRENT ASSETS

Cash and cash equivalents

Accounts receivable

Client reimbursable expenses

Due from affiliates

Prepaids and deposits

Total Current Assets

LIABILITIES AND MEMBERS EQUITY

CURRENT LIABILITIES

Accounts payable and accrued expenses

MEMBERS EQUITY
Members equity

TOTAL LIABILITIES AND MEMBERS EQUITY

1488378

14814

175681

79976

8356

1767205

333072

1434133

1767205

See independent auditors report and accompanying notes to the financial statements
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REVENUE

NORTH POINT ADVISORS LLC

STATEMENT OF OPERATIONS AND

CHANGES IN MEMBERS EQUITY

FOR THE YEAR ENDED FEBRUARY 28 2014

Advisory fees

Investment income

Total Revenue

EXPENSES

12691234

200

12691434

Compensation

Benefits and taxes

Professional fees

Occupancy

Office expenses

Travel entertainment and business development

Data and analytics

Repairs and maintenance

Contributions

Aircraft expenses

Other expenses

Total Expenses

4602495

392606

864930

312605

345773

1574655

43564

62090

97413

1494853

7671

9798655

NET INCOME FROM OPERATIONS

OTHER CHANGES
Tax distributions to managing member

Distributions to managing member

Contributions from managing member

Total Other Changes

2892779

2249446

2576659

500000

4326105

CHANGE IN MEMBERS EQUITY

MEMBERS EQUITY beginning of year

MEMBERS EQUITY end of year

1433326

2867459

1434133

See independent auditors report and accompanying notes to the financial statements
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NORTH POINT ADVISORS LLC

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED FEBRUARY 28 2014

CASH FLOWS FROM OPERATING ACTIVITIES

Net income

Adjustments to reconcile change in net income

to net cash provided by operating activities

Changes in operating assets and liabilities

Decrease in accounts receivable

Increase in client reimbursable expenses and prepaid expenses

Decrease in due from affiliates

Decrease in accounts payable and other accruals

Net Cash Provided by Operating Activities

CASH FLOWS FROM FINANCING ACTIVITIES

Tax distributions to managing member

Distributions to managing member

Contributions from managing member

Net Cash Used for Financing Activities

2892779

96455

8025
49880

1814
3029275

2249446

2576659
500000

4326105

NET DECREASE IN CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTSbeginning of year

CASH AND CASH EQUI VALENTS end of year

1296830

2785208

1488378

See independent auditors report and accompanying notes to the financial statements
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NORTH POINT ADVISORS LLC
NOTES TO FINANCIAL STATEMENTS

YEAR ENDED FEBRUARY 28 2014

NOTE 1- ORGANIZATION AND NATURE OF BUSINESS

North Point Advisors LLC Delaware limited liability company the Company was formed

on June 21 2004 and operates under Limited Liability Company Agreement the LLC
Agreement The Company was formed to engage in investment banking primarily as

financial advisor in mergers and acquisitions transactions Effective April 19 2005 the

Company registered as broker-dealer with the Securities and Exchange Commission SEC
and became member of the National Association of Securities Dealers Inc NASD The

managing member of the Company is North Point LLC Delaware limited liability company

the Managing Member The Managing Member is responsible for managing the affairs of the

Company

NOTE 2- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting

These financial statements have been prepared in accordance with accounting principles

generally accepted in the United States of America using the accrual method of accounting

Basis of Presentation

The accompanying financial statements are those of North Point Advisors LLC and are not

intended to be the combined financial statements of North Point LLC and its affiliates Pursuant

to NASD Rule 1017 F1NRA granted the application of North Point Advisors LLC to transfer

certain assets to North Point Aviation LLC and North Point Investment Portfolio LLC on

November 19 2008

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally

accepted in the United States of America 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 statements and the reported amounts of revenues

and expenses during the reporting period Actual results could differ from those estimates

Cash and Cash Equivalents

The Company considers highly liquid investments with original maturities of three months or

less to be cash equivalents

-6-



NORTH POINT ADVISORS LLC
NOTES TO FINANCIAL STATEMENTS

YEAR ENDED FEBRUARY 28 2014

continued

NOTE 2- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES continued

Financial Instruments

The carrying amount of the Companys financial instruments which includes cash and cash

equivalents receivables accounts payable accrued liabilities and notes payable is

approximately equal to its fair value at February 28 2014

Revenue Recognition

Advisory fees represent fees earned for investment banking services provided to the Companys
clients and are recorded upon the achievement of specific milestones pursuant to the terms of

contractual arrangements

Client Reimbursable Expenses

Client reimbursable expenses are out-of-pocket expenditures incurred by the Company which

relate to investment banking services provided to clients Pursuant to the terms of contractual

agreements these expenses will be recouped from the clients

Allowance for Doubtful Accounts

The provision for doubtful accounts for client reimbursable expenses is based on an assessment

of how many clients contractual agreements will successfully close All accounts receivable as

of February 28 2014 are considered fully collectible by management No allowance for doubtful

accounts has been recorded as of February 28 2014

Income Taxes

The Company is single member limited liability company and is considered for United States

of America tax purposes to be disregarded pass-through entity Taxable income or loss from

the Company is included in the tax return of the sole member of the managing member of North

Point Advisors LLC

The Company recognizes Accounting for Uncertainty in Income Taxes which clarifies the

accounting for uncertainty in income taxes recognized in an enterprises financial statements in

accordance with Accounting for Income Taxes

-7-



NORTH POINT ADVISORS LLC
NOTES TO FINANCIAL STATEMENTS

YEAR ENDED FEBRUARY 28 2014

continued

NOTE 2- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES continued

Income Taxes continued

Accounting for Uncertainty in Income Taxes requires the evaluation of tax positions taken or

expected to be taken in the course of preparing the Companys tax returns to determine whether

the tax positions are more-likely-than-not of being sustained by the applicable tax authority

Tax positions not deemed to meet the more-likely-than-not threshold would be recorded as tax

benefit or expense in the current year Since the Company is an LLC for income tax purposes
and its earnings pass through to the member no income tax provision is reflected in the financial

statements The Company believes that the adoption of Accounting for Uncertainty in Income

Taxes does not have an affect on its results of operations or financial condition The open years

subject to possible income tax audits are 2010 2011 and 2012

NOTE 3- NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule
SEC Rule 5c3- which requires the maintenance of minimum net capital and requires that

the ratio of aggregated indebtedness to net capital shall not exceed to At February 28 2014
North Point Advisors LLC had net capital of $1031335 which was $1027467 in excess of its

required net capital of $27838 North Point Advisors LLCs ratio of aggregate indebtedness to

net capital as of February 28 2014 was 0.32 to

NOTE 4- CAPITAL ACCOUNT

capital account is maintained for the member The account is increased by capital

contributions allocable share of net profit and any item of income or gain and decreased by
distributions allocable share of net loss and any items of expense or loss Allocation of profit
and losses and cash contributions and distributions are made in accordance with the amended and
restated limited liability company agreement of North Point Advisors LLC This agreement also

defines calculation for tax distributions to be provided to the member based on the highest

marginal federal individual income tax rate for federal and the State of California income tax

purposes for the calendar year

-8-



NORTH POINT ADVISORS LLC
NOTES TO FINANCIAL STATEMENTS

YEAR ENDED FEBRUARY 28 2014

continued

NOTE 5- OPERATING LEASE AGREEMENT

The Company leases office space The operating lease was amended and extended to May 13
2019 The future minimum annual year-ending lease payments are as follows

February 28 2014 299689

2015 315137
2016 324636

2017 334337

2018 344354
2019 86719

Total 1740.842

Rent expense for the year ended February 28 2014 including the pro-rata share of expenses

totaled $312605

NOTE 6- RELATED PARTY TRANSACTIONS

An amount of $1000000 paid to the sole member or the Managing Member as compensation

has been included in the statement of operations Other amounts totaling $2249443 and

$2576659 paid to the sole member or the Managing Member have been included as tax and

other distributions on the statement of operations During the fiscal year ended February 28

2014 the Managing Member also made $649049 in contributions to the Company

North Point Aviation LLC NPAV was formed on January 12 2007 The certificate of

formation was filed with the State of Delaware on October 16 2008 NPAV was formed as

holding company for the Companys aircraft which is considered non-allowable asset for

broker-dealer The operating income and expenses of the aircraft excluding depreciation are

included in the accompanying financial statements as aircraft expenses used to service the

Companys clients For the fiscal year ended February 28 2014 the total amount of expenses

recorded in the statement of operations and changes in members equity totaled $1494853

North Point Investment Portfolio LLC NPIP Delaware limited liability company was

formed on September 15 2008 NPIP was formed as holding company for the investment

assets that are non-allowable for broker-dealer As of February 28 2014 the amount due from

NPIP totaled $79976

North Point Investment Portfolio II LLC NPIP2 Delaware limited liability company was

formed on April 11 2011 NPIP2 was formed as holding company for the investment assets

that are non-allowable for broker-dealer

-9-



NORTH POINT ADVISORS LLC
NOTES TO FINANCIAL STATEMENTS

YEAR ENDED FEBRUARY 28 2014

continued

NOTE 7- RETIREMENT PLAN

The Company has 401k pension plan that is available to all eligible employees who elect to

participate Employees must be eighteen years of age and must have completed one year of

service that includes one thousand hours during that year The participants can make voluntary

salary reduction contributions subject to the limits and provisions of the Internal Revenue Code
The Company did not contribute to the plan during the year ended February 28 2014

NOTE 8- CONCENTRATION OF RISK

For the year ended February 28 2014 five customers accounted for approximately 83% of the

Companys revenue

NOTE 9- SUBSEQUENT EVENTS

In preparing these financial statements the Companys management has evaluated events and

transactions for potential recognition or disclosure through April 25 2014 the date the financial

statements were available to be issued There were no additional events or transactions that were

discovered during the evaluation that required further disclosure

-10-
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SCHEDULE

NORTH POINT ADVISORS LLC

COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1

OF THE SECURITIES AND EXCHANGE COMMISSION
FOR THE YEAR ENDED FEBRUARY 28 2014

COMPUTATION OF NET CAPITAL

Members equity from statement of financial condition

Total ownership equity qualified for net capital

Deductions

Non-allowable assets

Accounts receivable

Due from affiliates

Other assets

6a Total non-allowable assets

Net capital before haircuts on securities

9e Less haircuts on other securities

10 Net Capital

14814

79976

284037

378827

1055306

23971
1031335

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

11 Minimum capital requirement 6-2/3% of aggregate indebtedness

12 Minimum dollar net capital requirement

13 Net capital requirement greater of line 11 or 12
14 Excess net capital line 10 less line 13

15 Net capital less 10% of line 19

See Schedule for the reconciliation of the Companys unaudited FOCUS Report

as of February 28 2014 to the audited statement of financial position

See independent auditors report

1434133

1434133

22205

5000

22205

1009130

COMPUTATION OF AGGREGATE INDEBTEDNESS
16 Accounts payable and accrued expenses

19 Aggregate indebtedness

20 Ratio Aggregate indebtedness to net capital

998028

333072

333072

32.30%

11



SCHEDULE

NORTH POINT ADVISORS LLC
COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS AND
INFORMATION RELATING TO POSSESSION OR CONTROL REQUIREMENTS

UNDER RULE 15c3-3 OF THE SECURITIES AND EXCHANGE COMMISSION
FOR THE YEAR ENDED FEBRUARY 29 2014

The Company claims exemption from Rule 5c3-3 under subparagraph k2ii

The Company has complied with the exemptive provisions of SEC Rule 15-c3-3

See independent auditors report

-12-



SCHEDULE

NORTH POINT ADVISORS LLC

RECONCILIATION OF UNAUDITED FOCUS REPORT

TO THE AUDITED STATEMENT OF FINANCIAL CONDITION

FOR THE YEAR ENDED FEBRUARY 28 2014

Line

Assets

UNAUDITED

FOCUS Report

Form X-17A-5

Part hA

AUDIT

ADJUSTMENTS

AUDITED

STATEMENT OF

FINANCIAL

POSITION

Cash 189809 189809

Receivables from non-customers 14814 14814

Securities other

Receivable from affiliates

1198569 1198569

79976 79976

11 Other assets

12 Total assets

Liabilities

17 Accounts payable and

other liabilities

20 Total liabilities

Ownership Equity

22 Members equity

25 Total liabilities and members equity

284037 284037

1767205

1767205

333072

333072

1434133

1767205

See independent auditors report

1767205

333072

333072

1434133
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SCHEDULE

continued

NORTH POINT ADVISORS LLC
RECONCILIATION OF UNAUDITED FOCUS REPORT

TO THE AUDITED STATEMENT OF FINANCIAL CONDITION

FOR THE YEAR ENDED FEBRUARY 28 2014

Computation of Net Capital

Membes equity from statement of financial condition
________________ ________________ _________________

Total ownership equity qualified for net capital

Deductions

Non-allowable assets

Accounts receivables 14814

Due from affiliates 79976

Client reimbursable expenses and prepaid expenses ________________ ________________ 284037

Total non-allowable assets
_________________ _________________ 378827

Net capital before haircuts on securities 1055306

ce Less haircuts on other securities
_______________ _______________ 23971

10 Net Capital
_______________ _______________

1031335

Computation of Basic Net Capital Requirements

11 Net capital requirement 6-2/3% of aggregate indebtedness _________________ _________________ __________________

12 Minimum dollar net capital requirement ________________ ________________ _________________

13 Net capital requirement greater of line 11 or 12 _________________ _________________ __________________

14 Excess net capital net capital less net capital requirement
_________________ _________________ __________________

15 Net capital less 10% of line 19

Computation of Aggregate Indebtedness

16 Accounts payable and accrued expenses
_______________ _______________ ________________

19 Aggregate indebtedness

20 Ratio Aggregate indebtedness to net capital
_________________ _________________ __________________

See independent auditors report

RECONCILED

TO
SCHEDULE

1434133

1434133

AUDIT

ADJUSTMENTS

UNAUDITED
FOCUS REPORT

FORM X-17A-5

PART hA

1434133

1434133

14814

79976

284037

378827

1055306

23971
1031335

22205

5000

22205

1009130

998028

333072

333072

32.30%

22205

5000

22205

1009130

998028

333072

333072

0.00% 32.30%

14-
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Columbia Maryland 21044

410 884-0220

301 596-5451

Report of Independent Auditors on Internal Control
Fax 301 596-5471

Required By SEC Rule 7a-5

To the Member of

North Point Advisors LLC

In planning and performing our audit of the financial statements and supplemental schedules of

North Point Advisors LLC the Company as of and for the year ended February 28 2014 we
considered its internal controls including internal control activities for safeguarding securities in

order to determine our auditing procedures for the purpose of expressing our opinion on the

financial statements and not to provide assurance on internal control

Also as required by Rule 7a-5gl of the Securities and Exchange Commission the SEC
we have made study of the practices and procedures followed by the Company including tests

of compliance with such practices and procedures that we considered relevant to the objectives

stated in SEC Rule 7a-5g in the following

Making the periodic computations of aggregate indebtedness and net capital under SEC Rule

17a-3a11 and

Determining compliance with the exemptive provisions of SEC Rule 5c3-3

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

Making the quarterly securities examinations counts verifications and comparisons and the

recordation of differences required by SEC Rule 7a- 13

Complying with the requirements for prompt payment for securities under Section of

Federal Reserve Regulation of the Board of Governors of the Federal Reserve System and

Obtaining and maintaining physical possession or control of all fully paid and excess margin

of securities of customers as required by SEC Rule 5c3-3

The management of the Company is responsible for establishing and maintaining internal

controls and the practices and procedures referred to in the second paragraph of the report In

fulfilling this responsibility estimates and judgments by management are required to assess the

expected benefits and related costs of internal control and of the practices and procedures

referred to in the second paragraph and to assess whether those practices and procedures can be

expected to achieve the SECs above-mentioned objectives

-15-

MEMBERS OF THE AMERICAN INSTITUTE OF CERTIFIED PuBLIc ACCOUNTANTS

COLUMBIA MD LARGO MD WASHINGTON D.C



North Point Advisors LLC

Page Two

Two of the objectives of internal control and the practices and procedures are to 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 managements authorization and recorded properly

to permit the preparation of financial statements in accordance with generally accepted

accounting principles SEC Rule 7a-5g lists additional objectives of the practices and

procedures listed in the preceding paragraph

Because of inherent limitations in internal control or the practices and procedures referred to

above errors of fraud may occur and not be detected Also projection of any evaluation of them

to future periods is subject to the risk that controls may become inadequate because of changes in

conditions or that the effectiveness of their design and operation may deteriorate

Our consideration of internal control would not necessarily disclose all matters in internal control

that might be material weaknesses under standards established by the American Institute of

Certified Public Accountants material weakness is condition in which the design or

operation of one or more of the specific internal control components does not reduce to

relatively low level the risk that errors or fraud in amounts that would be material in relation to

the financial statements being audited may occur and not be detected within timely period by

employees in the normal course of performing their assigned functions However we noted no

matters involving internal control including procedures for safeguarding securities which we
consider to be material weaknesses as defined above

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 respect indicate material

inadequacy for such purposes Based on this understanding and on our study we believe that the

Companys practices and procedures were adequate at February 28 2014 to meet the SECs

objectives

This report is intended solely for the information and use of the Board of Directors management
the SEC and other regulatory agencies that rely on SEC Rule 7a-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 these specified parties

V\UO /UaLLiCcL
April 25 2014

Columbia MD
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Certified Public Accountants 10500 Little Patuxent Parlway

_________ Suite 770

Independent Accountants Report on Applying Agreed-Upon Procedures Columbia
arand

21 044

Related to an Entitys SIPC Assessment Reconciliation 301 596-5451

Fax 301 596-5471

To the Member of

North Point Advisors LLC

580 California Street Suite 2000

San Francisco CA 94104

In accordance with Rule 17a-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 February 28 2014 filed on April 25
2014 which were agreed to by North Point Advisors LLC the Securities and Exchange

Commission Financial Industry Regulatory Authority Inc and SIPC solely to assist you and

the other specified parties in evaluating North Point Advisors LLCs compliance with the

applicable instructions of the General Assessment Reconciliation Form SIPC-7 North Point

Advisors LLCs management is responsible for the North Point Advisors LLCs 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

Compared the listed assessment payments in Form SIPC-7 with respective cash

disbursement records entries in the form of cancelled checks paid to the SIPC noting no

differences

Compared the amounts reported on the audited Form X-1 7A-5 for the year ended

February 28 2014 as applicable with the amounts reported in Form SIPC-7 for fiscal

year ended February 28 2014 noting no differences

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

working papers noting no differences

Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in

the related schedules and working papers supporting the adjustments noting no

differences

No overpayment was carried forward on the SIPC-7 filed on April 25 2014

-17-
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North Point Advisors LLC

Page Two

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 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 specified parties listed above and

is not intended to be and should not be used by anyone other than these specified parties

tb/cLo 4uca P4
April 25 2014

Columbia MD
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SECURITIES INVESTOR PROTECTION CORPORATION
P.O Box 92185 Washington D.C 20090-2185

202-371-8300

General Assessment Reconciliation

For the fiscal year ended ______________________ 20

Road carefully the instructions In your Working Copy before completing this Form

33-REV 7/10

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

Name of Member address Designated Examining Authority 1934 Act registration no and month in which fiscal year ends for

urposes of the audit requirement of SEC Rule 17a-5

Note if any of the information shown on the

mailrng label requires correction please mail

any corrections to form@sipc.org andso

indicate on the form tiled

Name arid telephone number of person to

contact respecting this form

General Assessment item 2e from page

Less psyment made with SIPC-6 tiled exclude interest

Date Paid

Less prior overpayment applied

Assessment balance due or overpaynienf

Interest computed on late payment see instruction at 20% per annum

Total assessment balance and interest due or overpayment carried forward

PAID WITH THIS FORM
Check enclosed payable to SIPC

Total must be same as above

Overpayment carried forward

2O3

2-0

Subsidiaries and predecessors included in this form give name and 1934 Act registration number

The SIPC member submitting this form arid the

person by whom it is executed represent thereby

flat all information contained herein is true correct

and complete

Eated the
______

day of 2O4
This form and the assessment payment Is due 60 days after the end of the fiscal year Retain the Working Copy of this form

1r period of not less than years the latest years In an easily accessible place

Dates ___________
Postmarked

LU

Calculations _________
LU

__ Exceptions

Disposition of exceptions

Received Reviewed

Docu.mentati on __________ Forward Copy

SIPC-7

8-066709 FINRA FEB

NORTH POINT ADVISORS LIJC

580 CALIFORNIA ST STE 2000

SAN FRANCISCO CA 94105

4/19/2005
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2c Deductions

Revenues fron the distribution of shares of registered open end investment company or unitinvestment trust from the sale of variable annuities from the business of insurance from investmentadvisory services rendered to registered investment
companies or insurance

company separateaccounts and from transactions in security futures products

Revenues from commodity transactions

Commissions floor brokerage and clearance paid to other SIPC members in connection withsecurities transactions

Reimbursements for
postage in connection with proxy solicitation

Net gain from securities in invesimont accounts

100% of commissions and markups earned from transactions in certificates at deposit and
ii Treasury bills bankers acceptances or commercial

paper that mature nine months or lessfrom issuance date

Direct expenses at printing advertising and legal fees incurred in connection with other revenuerelated to the sCcurities business revenue defined by Section 169flL of the Act

Other revenue no related either directly or indirectly to the securities business
See Instruction

Deductions in excess of $100000 require documentation

Tot interest and dividend
expense FOCUS Line 22/PART HA Line 13Code 4075 pIus line 2b4 above but not in excess

of total interest and dividend income

ii 40% of margin interest earned on customers securities
accounts 40% at FOCUS line Code 3960i

Enter the greater of line or ii

Total deductions

SIPC Not Operating Revenues

2e Gencral Assessment .0025

DETERMINATION OF SIPC NET OPERATiNG REVENUES
AND GENERAL ASSESSMENT

Amounts for the us ai period

beginning

and

Item No
Eliminate cents2a Total reyenu FOCUs Lme 12/Part HA Line Code 4030

2b Additions

Total revenues from the secunties business of subsidiaries except toreiqn subsidiaries andpredecessors nol included above

Net loss from principal transactions in securities in trading accounts

Net loss tram principal transactions in commodities in
trading accounts

Interest and dividend
expense deducted in determining item 2a

Net loss from management of or participation in the underwriting or distribution of securities

Expenses other than advertising printing registration toes and legal fees deducted in
determining netprofit from management of or participation in

underwriting or distribution of -securities

Net loss from securities in investment accounts

Total additions

_______

to page tine 2.A
20


