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OATH OR AFFIRMATION

Lo Michael F.o SWaLlloW - oo oo e < SWEAE (OF alTirm) that. to the best of
my knowledge and belict the accompanying financial statement and supporting schedules perlaining o the firm of

_Valley Forge Asset Management.Corp.. .. e+ @S
of .—~December—31 .20 13 . arc true and correct. | further swear (or aflirm) that

ncither the company nor any partner, proprictor, principal officer or dircctor has any proprictary interest in any account

classified solely as that ol a customer. except as follows:

ssmmnaas et rn g s --~—«mw' ¥
Christine D. McEwan, Notary Public q M'\-/
Upper Merion Twp., Montgomery County 1
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{a) Facing Page.

{b) Statement of Financial Condition.

(¢} Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

(¢) Statement of Changes in Stockholders™ Hquity or Partners’ or Sole Proprictors’ Capital.

(N Statement of Changes in Liabilitics Subordinated to Claims of Creditors.

(2) Computation ol Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant Lo Rule 15¢3-3.

(i} Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

i) A Reconciliation, including appropriate cxplanation of the Compulation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination ol the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

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

(1) An Oath or Affirmation.

{(m) A copy of the SIPC Supplemental Report.

(n) A report describing any material inadequacics found to existor found to have existed since Lhe date ol the previous audit.

** [°or conditions of confidential treatment of certain poriions of this filing, see section 240.17a-5(¢)(3).




Valley Forge Asset Management Corp.
(A wholly-owned subsidiary of Susquehanna Bancshares, Inc.)

Statement of Financial Condition

December 31, 2013
2013
Assets
Cash and cash equivalents $ 2,861,861
Restricted cash 100,000
Total cash and cash equivalents 2,961,861
Investment advisory fees receivable 3,737,104
Short-term investments 4,507,810
Trading instruments, at fair value 3,788,140
Prepaid expenses and other assets 589,769
Other receivable 7,544
Furniture and equipment, at cost, less accumulated
depreciation of $183,367 187,405
Goodwill 19,801,138
Customer intangible, net of accumulated amortization
of $3,687,257 1,477,974
Total assets $ 37,058,745
Liabilities and Shareholder’s Equity
Liabilities
Accounts payable, accrued expenses, and other liabilities $ 2,924,116
Investment advisory fees payable 40,950
Income tax payable 265,012
Deferred tax liability, net 1,641,444
Subordinated borrowings from Affiliate 31,000,000
Total liabilities 35,871,522
Shareholder’s equity
Common stock, $.01 par value, 100 shares authorized,
issued and outstanding 1
Additional paid-in capital 52,181
Retained earnings 1,135,041
Total shareholder’s equity 1,187,223
Total liabilities and shareholder’s equity $ 37,058,745

The accompanying notes are an integral part of these financial statements.
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