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OATH OR AFFIRMATION

I, VINCENT PRIOLO , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
GLOBAL CREDIT PARTNERS, LLC , as

of December 31 ,2013 , 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:

LN

AN

[SYaN,

Signature
PRESIDENT

\ \ Title

Not@[yf’ubhc

hlS report ** contains (check all applicable boxes):

(a) Facing Page.

(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.

(h) 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.

() A Reconciliation, 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.

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

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

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

=

0O KROKOREKERRES

RER

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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WJB & CO., P.C.

CERTIFIED PUBLIC ACCOUNTANTS & CONSULTANTS

INDEPENDENT AUDITORS’ REPORT

To the Members
Global Credit Partners, LLC
Upper Saddle River, NJ

Report on the Financial Statements

We have audited the accompanying statement of financial condition of Global Credit Partners,
LLC, (the Company) as of December 31, 2013, and the related statements of operations,
changes in members' equity and cash flows for the year then ended that are filed pursuant to
Rule 17a-5 under the Securities Exchange Act of 1934, and the related notes to the financial
statements.

Management’s 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.

Auditor’s 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 depend on the auditor's
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 Company’s 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
Company’s 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 a
basis for our audit opinion.

1720 EPPS BRIDGE PARKWAY, SUITE 108-381
ATHENS, GEORGIA 30606
PH 770-500-9798
FAX 678-868-1411
WBOWDEN@VOILCPA.COM



Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Global Credit Partners, LLC as of December 31, 2013, and the results of
its operations and its cash flows for the year then ended in accordance 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 a
whole. The information contained in Schedule | is presented for purposes of additional analysis
and is not a required part of the financial statements, but is supplementary information required
by Rule 17a-5 under the Securities Exchange Act of 1934. 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 in Schedule | 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 in
Schedule | is fairly stated in all material respects in relation to the financial statements as a
whole.

orPs5ecs , 7

Athens, Georgia
February 18, 2014

WJB & CO., P.C.
1720 EPPS BRIDGE PARKWAY, SUITE 108-381
ATHENS, GEORGIA 30606
PH 770-500-9798
FAX 678-868-1411
BOWDEN@VOLCPA COM



GLOBAL CREDIT PARTNERS, LLC

(A LIMITED LIABILITY COMPANY)

STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2013

ASSETS
CURRENT ASSETS
Cash $ 203,595
Deposits with clearing organization 325,212
Commissions receivable 152,752
Prepaid expenses 47,778
Total current assets | 729,337
FIXED ASSETS 140,254
Less: accumulated depreciation (99,820)
Fixed assets, net | 40,434
OTHER ASSETS - deposit 15,602
TOTAL | $ 785,373
LIABILITIES AND MEMBERS' EQUITY
CURRENT LIABILITIES
Commissions payable $ 109,827
Accounts payable 5,619
Accrued expenses 3,814
TOTAL LIABILITIES | 119,260
MEMBERS' EQUITY | 666,113
TOTAL [3 785,373 |

See Independent Auditors’ Report and
Notes to Financial Statements.
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GLOBAL CREDIT PARTNERS, LLC

(A LIMITED LIABILITY COMPANY)

STATEMENT OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2013
REVENUES
Commissions $ 3,710,950
Total revenues | 3,710,950
OPERATING EXPENSES
Employee compensation and benefits 2,951,187
Market data services 205,783
Clearing and execution 171,422
Taxes and licenses 99,487
Travel and entertainment 92,728
Rent 67,319
Legal and professional fees 47,033
Regulatory fees 34,184
Depreciation 22,888
Computer and technology 19,356
Telephone 17,079
Equipment rental 15,853
Office 12,914
Insurance 2,060
Other operating expenses 5,476
Total expenses | 3,764,769
Net operating loss | (53,819)
OTHER INCOME (EXPENSE)
Other income 1,019
Interest income 906
Charitable contributions (18,861)
Interest expense (1,006)
Total other loss, net | (17,942)
NET LOSS $ (71,761)

See Independent Auditors' Report and
Notes to Financial Statements.
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GLOBAL CREDIT PARTNERS, LLC

(A LIMITED LIABILITY COMPANY)

STATEMENT OF CHANGES IN MEMBERS' EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2013

MEMBERS' EQUITY, JANUARY 1
Net loss

MEMBERS' EQUITY, DECEMBER 31

737,874

(71,761)

| $

666,113

See Independent Auditors' Report and
Notes to Financial Statements.
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GLOBAL CREDIT PARTNERS, LLC

(A LIMITED LIABILITY COMPANY)

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2013

OPERATING ACTIVITIES
Net loss

Adjustments to reconcile net loss to net cash
used in operating activities

Depreciation

(Increase) decrease in:
Deposits with clearing organization
Commissions receivable
Prepaid expenses

Increase (decrease) in:
Commissions payable
Accounts payable
Accrued expenses

Net cash used in operating activities

INVESTING ACTIVITIES
Purchases of fixed assets

Net cash used in investing activities
NET DECREASE IN CASH
CASH AT BEGINNING OF YEAR
CASH AT END OF YEAR

SUPPLEMENTAL DISCLOSURE
Interest paid

[ (70,080)

(71,761)

22,888

(100,089)
314,782
(10,073)

(217,539)
5,619
(13,907)

(6,127)

(6,127)

(76,207)

279,802

203,595

1,006

See Independent Auditors’ Report and
Notes to Financial Statements.
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GLOBAL CREDIT PARTNERS, LLC

(A LIMITED LIABILITY COMPANY)

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2013

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Nature of Business

Global Credit Partners, LLC (the "Company") is a broker-dealer registered with the
Securities and Exchange Commission ("SEC") and is a member of various
exchanges as well as the Financial Industry Regulatory Authority, Inc. ("FINRA").
The Company is organized as a Delaware limited liability company ("LLC").

Since the Company is an LLC, the Members are not liable for the debts, obligations
or liabilities of the Company, whether arising in contract, tort or otherwise, unless the
Members have signed a specific guarantee.

Basis of Presentation

The Company is engaged in a single line of business as a securities broker-dealer,
which comprises several classes of services.

Commissions

Commissions and related clearing expenses are recorded on a trade-date basis as
securities transactions occur. The transactions recorded on a settlement-date
basis will not be materially different from the trade-date basis.

Income Taxes

The Company is an LLC for income tax reporting purposes, and as such, is not
subject to income tax. Accordingly, no provision for income taxes is provided in the
financial statements.

Depreciation

Depreciation is provided on a straight-line basis using estimated useful lives of
five and seven years.

Estimates

The presentation of financial statements in conformity with U.S. generally
accepted accounting principles 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.



SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, CONTINUED

Cash and Cash Equivalents

For purposes of the statement of cash flows, the Company defines cash
equivalents as highly liquid investments with original maturities of less than
ninety days that are not held for sale in the ordinary course of business.

Concentration of Credit Risk

The Company maintains its cash in bank deposit accounts, which at times, may
exceed federally insured limits. The Company has not experienced any losses in
such accounts and believes it is not exposed to any significant credit risk for cash.

DEPOSIT WITH CLEARING ORGANIZATION

The Company clears all of its customer transactions through another broker-dealer
on a fully disclosed basis (the "clearing organization"). The Company is
contractually obligated to maintain a cash deposit with the clearing organization. The
amount deposited with the clearing organization as of December 31, 2013

is $325,212.

COMMISSIONS RECEIVABLE AND PAYABLE

Commission revenue is derived by the Company acting as an agent buying and
selling securities on behaif of its customers. In return for such services, the
Company charges a commission. Each time a customer enters into a buy or
sell transaction, a commission is earned by the Company for its selling and
administrative efforts. Commissions receivable as of December 31, 2013

is $152,752.

The Company pays a portion of its commissions earned to its representatives.
Commissions payable to representatives as of December 31, 2013 is $109,827.

RELATED PARTY TRANSACTIONS

Members' compensation was $1,503,669 for the year ended December 31, 2013
which is reflected on the Statement of Operations within employee compensation and
benefits.

NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission Uniform

Net Capital Rule (SEC Rule 15¢3-1), which requires the maintenance of minimum
net capital and requires that the ratio of aggregate indebtedness to net capital,
both as defined, shall not exceed 15 to 1 (and the rule of the "applicable"
exchange also provides that equity capital may not be withdrawn or cash dividends
paid if the resulting net capital ratio would exceed 10 to 1). At December 31,

2013, the Company had net capital of $562,299, which was $554,348 in excess of
its required net capital of $7,951. The Company's percentage of aggregate
indebtedness to net capital was 21.21%.



EXEMPTIVE PROVISION

The Company meets all of the requirements for exemption from SEC Rule 15¢3-3
with regard to the computation for determination of reserve requirements. The
Company does not hold funds or securities for, or owe money or securities to,
customers.

COMMITMENTS

The Company has an obligation under an operating lease with an initial non-
cancelable term in excess of one year. The Company's rent expense for the year
ended December 31, 2013 was $67,319.

SUBSEQUENT EVENTS

The Company has evaluated subsequent events through the date that its financial

statements were issued, and determined that there are no material subsequent
events requiring adjustment to, or disclosure in its financial statements.



GLOBAL CREDIT PARTNERS, LLC

COMPUTATION OF NET CAPITAL UNDER RULE 15¢3-1 OF THE
SECURITIES AND EXCHANGE COMMISSION
AS OF DECEMBER 31, 2013

[ SCHEDULE1 |
TOTAL MEMBERS' EQUITY QUALIFIED FOR NET
CAPITAL E] 666,113
DEDUCTIONS AND/OR CHARGES
Non-allowable assets:
Prepaid expenses (47,778)
Fixed assets, net (40,434)
Deposits (15,602)
NET CAPITAL | $ 562,299
AGGREGATE INDEBTEDNESS
¥ Commissions payable 109,827
Accounts payable 5,619
Accrued expenses 3,814
Total aggregate indebtedness: | 119,260
COMPUTATION OF BASIC NET CAPITAL REQUIREMENT: ‘
Minimum net capital required | 7,951
Excess net capital | 554,348
Net capital in excess of the greater of: 10% of aggregate
indebtedness of 120% of minimum net capital requirement | 550,373
Percentage of aggregate indebtedness to net capital | 21.21%

There is no material difference in the above computation and the Company's net capital, as reported in
Company's Part A (unaudited) FOCUS report as of December 31, 2013.

See Independent Auditors' Report
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WJ]B & CO., P.C.

CERTIFIED PUBLIC ACCOUNTANTS & CONSULTANTS

INDEPENDENT ACCOUNTANTS' REPORT
REQUIRED BY
SECURITIES EXCHANGE COMMISSION (SEC) RULE 17A-5(e)(4)
AGREED-UPON PROCEDURES RELATED TO AN ENTITY'S
SIPC ASSESSMENT RECONCILIATION

To the Members
Global Credit Partners, LLC
Upper Saddle River, NJ

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, | have
performed the procedures enumerated below with respect to the accompanying Schedule of
Assessment and Payments Form SIPC-7 - pages 13 and 14 - to the Securities Investor
Protection Corporation (SIPC) for the year ended December 31, 2013, which were agreed to by
Global Credit Partners, LLC (the Company) and the Securities and Exchange Commission,
Financial Industry Regulatory Authority, Inc., and the SIPC, solely to assist you and the other
specified parties 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 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:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash
disbursement records entries in the general ledger noting no differences.

2. Compared the amounts reported on the unaudited Form X-17A-5 for the year ended
December 31, 2013, as applicable, with the amounts reported in Form SIPC-7 for the
year ended December 31, 2013 noting no differences.

3. Compared adjustments reported in Form SIPC-7 with supporting schedules and working
papers, noting no differences.

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
related schedules and working papers, noting no differences.

5. There was no application of overpayment, thus, no difference between the current
assessment and the original computation.

See Independent Auditors’ Report and
Notes to Financial Statements

11
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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 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 specific parties.

7P e, 2 C

Athens, Georgia
February 18, 2014

See Independent Auditors’ Report and
Notes to Financial Statements
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SECURiTlES INVES’{OR PROTECTION CORPORATION
Box 92185 Washmgton 0.C, 20080-2185
02-371-8300
General Assessment Reconeiliation

For the hiscal yest ended 123113
{Read carefully the instruchons w your Working Gopy belars completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

SIPC-7

{33-REV 7010}

SIPC-7

{33-REV 7/10)

WORKING COPY

1. Name of Mamber, address, Designated Examining Authorily, 1934 Act registration no. and month in which tissal year ends for
purposes of the audit requirement of SEC Rule 172-5;
. Note: if any of the information shown on the
‘Giobal Credit Partners LLC mailing label requires correction, pleass s-mail
10 Mountainview Rd., Suite 115 argy corrections to !a;t?%sipc‘atg and so
N indicat he form filed.
Upper Saddle River, NJ 07458 ndicate o the form file
Name and telephone number of person lo
contict respacting this form,
l l Carol Ann Kinzer

§78-525-0992

2. A, General Assessment {item 26 Jrom pags 2} $ 9,280

b

Less payment made with SIPC-6 filad (exclude intersst) {5080
G772013

Date Paid
. Less prior ovetpaymant appiied {

e

[

. Assessment batance due or (overpayment) 4. 200

interest computed on late payment {see instruction E) for days at 20% per annum

Total assessmert balance and interest due {or overpayment carried {prward) $ 200

PAID WITH THIS FORM:
Check enclosed, payable to SIPG
Total {muyst be same as F above) §_4.200

pomom oo oo

#. Cverpayment carried forward $( }

3. Subsidiaries (8} and predecessors (P} included in this form {give name and 1834 Act registration numbarl:

The SIPC member submitting this form and the

person by whem i {s sxeculed represent thereby | Credit Partners, LLC
ihat all intormation contained herein is Yrue, carregt " -
and campfete. ma of Capmals, Farirershp of wltet srgamationd

{aytraszed Slgnature}

Dated the u day “M' 20 (_‘_-S . President
FEei™)

This form and the assessment pavment Is due 60 days afler the end of the fiscal year. Retain the Working Copy of this form
{or a period of not less than 6 years, the {atest 2 yesrs in an easily accessibie place,

ﬁ Dates:

= Postmarked Recelved Reviswsd

4

§ Calculations o DOCUmBntation mmmme—— Forward Copy
= .

<> Exceptions:

a

< Disposition of exceptions:

13



DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

Amounts for the Hiscal period
beginning ouiams
and ending moes
temn & Eliminate cents
el Ro.

25. Total revenue (FOCUS Ling 12/Part liA Uine 8, Code 4030) §_3.712.875

#b. Additiots:
{1} Toral revenuss from the secunsdies business of subsidiaries {excep! foralyn subsidiaries) and
predotessors not included above,

{2} Net loss trom principal transactions (o secunties is irading accounts.

{3} et loss frot principal transactions in commodiliag in ading accounts.

{4} interest and dividend expense deducted In determining item 2a.

{53 Net foss from management of of participstion in the underwiting or disiribution of securities.

{6} Expenses other than advertising, prnting, tegistration fees and legal fees deductsd i determining net
profit from management of of participation 1n underwriting or distribution of securities,

{7} Net foss from secutlties in investment accouats,

Total additions

2¢. Dedustions:

{1} Revenues from the digtridution of shares of 3 registered open and investment company or Lnit
investment wust, from the Sals of variable annuities, trom the business of insurance, from wmvestmant
advisory sernces rendered to registered investment compan:es of insurance company sepatate
accounts, and from transactions i secuniy futures products.

(2} Revenues from commodity transactions,

{3} Cammissions, Hiuer brokerage and clearance paid 1o sther SIPC members in connaction wdh
securitias transactions,

4} Reimbursements for postage « connechon with proxy soligiation.

{8} Net gain ‘tom securities i investment accognts,

{8} 1D0% of commissions and markups sarned from transactions in (i) certdicatas of depastt and
{n} Treasury bills, bankers acceptances or commerciat paper 1hal mature nine months of lass
from issuance date,

{7} Durect expenses of printing advertisig and legal Tees incui/ed in coonschion with othar ravenus
related to the securities business {revenue defined by Section 18{8}L) of the Act).

{83 Cthar revenue not refated either diectly or indirectly to the secunties business.
{Sae tnstruction G}

906

{Deductions in excess of $100,000 require dosumentation)

{8} £3) Totat isterest and dividend expense (FOCUS Line Z2/PART 1A Line 13,
Code 4075 plus fing 2b{4} above} but not in excess
of total interest and dividend income, $

{11} 40% of margin interest sarned on customars sscuriliss
accounts {40% af FOCUS line §, Code 3980). 3

Enter the greater of iine {i} or {if}

Total deductions 806

24. SIPC Net Dperpting Revenues $ 3,711.969

2e. General Assessment 8 0028 $ 9,280

{to page {, fing Z.A.)

14



WJ]B & CO., P.C.

CERTIFIED PUBLIC ACCOUNTANTS & CONSULTANTS

REPORT INTERN NTROL
REQUIRED BY
SECURITIES EXCHANGE COMMISSION (SEC) RULE 17A-5
FOR A BROKER-DEALER CLAIMING AN EXEMPTION FROM
(SEC) RULE 15C3-3

To the Members
Global Credit Partners, LLC
Upper Saddle River, NJ

In planning and performing our audit of the financial statements and supplementary schedule of Global
Credit Partners, LLC (the "Company"), as of and for the year ended December 31, 2013, we considered
its internal control, including 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 17a-5(g)(1) of the Securities and Exchange Commission ("SEC"), we have
made a study of the practices and procedures followed by the Company, including tests of such practices
and procedures that we considered relevant to the objectives stated in Rule 17a-5(g) in making the
periodic computations of aggregate indebtedness (or aggregate debits) and net capital under Rule 17a-
3(a)(11) and for determining compliance with the exemptive provisions of Rule 15¢3-3. 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:

1. Making quarterly securities examinations, counts, verifications, and comparisons
2. Recordation of differences required by Rule 17a-13

3. Complying with the requirements for prompt payment for securities under Section 8 of Federal
Reserve Regulation T of the Board of Governors of the Federal Reserve System

The management of the Company is responsible for establishing and maintaining internal control and the
practices and procedures referred to in the preceding paragraph. In fulfilling this responsibility, estimates
and judgments by management are required to assess the expected benefits and related costs of controls
and the practices and procedures referred to in the preceding paragraph, and to assess whether those
practices and procedures can be expected to achieve the SEC's above mentioned objectives. 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 management's authorization and recorded properly to permit the preparation of financial
statements in conformity with accounting principles generally accepted in the United States of America.
Rule 17a-5(g) lists additional objectives of the practices and procedures listed in the preceding
paragraph.

See Independent Auditors’ Report and
Notes to Financial Statements
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Because of inherent limitations in any internal control or the practices and procedures referred to above,
errors 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 the
effectiveness of their design and operation may deteriorate.

Our consideration of the 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. A material weakness is a condition in which the design or operation of the specific internal
control components does not reduce to a relatively low level the risk that error or fraud in amounts that
would be material in relation to the financial statements being audited may occur and not be detected
within a timely period by employees in the normal course of performing their assigned functions.
However, we noted no matters involving the internal control, including control activities for safeguarding
securities that we consider to be material weakness 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 respects indicate a material inadequacy for such purposes.
Based on this understanding and on our study, we believe that the Company's practices and procedures
were adequate as of December 31, 2013 to meet the SEC's objectives.

This report recognizes that it is not practicable in an organization the size of the Company to achieve all
the division of duties and cross-checks generally included in a system of internal accounting control, and
that alternatively, greater reliance must be placed on surveillance by management.

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 Rule 17a-5(g) under the Securities Exchange Act of 1934
in their regulation of registered brokers and dealers and is not intended to be used by anyone other than
these specified parties.

IPSlce , Q¢

Athens, Georgia
February 18, 2014

See Independent Auditors’ Report and
Notes to Financial Statements
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