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OATH OR AFFIRMATION

I, Brian K Endres, affirm (or swear) that, to the best of my knowledge and belief, the accompanying
Statement of Financial Condition pertaining to BTIG, LLC as of and for the year ended December 31,
2013, are true and correct. I further affirm that neither the Company nor any principal officer or director
has any proprietary interest in any account classified solely as that of a customer.

State of California, County of %_O\'_V\__ﬁ_'(&_/\g,»s(o Signature &W /( W
7

Subseribed and. sworn to (or_affirmed) before me on t
2l day of _&Ja___m by "

Wt e Oedres Date February 24, 2014
"thow::r to me on ;r;ep:;;;.\;— ::::Tctwy evidence to be
Sinature L 3 MBS puon Title Chief Financial Officer

ISABELLE M. MARQUET
Commission # 2034077
<ica SMIRL  Notary Public - California

z

Shap/  San Francisco County
Comm, Jul 20, 2017

Signature m P VV\'\ W"\-m“

e Notary Public




BTIG, LLC

(SEC. 1.D. NO. 8-65473)

Statement of Financial Condition
as of December 31, 2013, and Independent Auditor's
Report and Supplemental Report on Internal Control

PUBLIC DOCUMENT

Filed pursuant to Rule 17a-5(e)(3) under the
Securities Exchange Act of 1934.

The report accompanying these financial statements was issued by
BDO USA, LLP, a Delaware limited lfability partnership and the U.S. A

member of BDO Intemationat Limited, a UK company limited by
guarantee,




BTIG, LLC

TABLE OF CONTENTS

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

(a) Facing page.

(b) Statement of Financial Condition.

] (c) Statement of Operations.

L] (d) Statement of Cash Flows.

] (e) Statement of Changes in Members’ Equity.

] (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

Notes to Financial Statements.

] (g) Computation of Net Capital.

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

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

] (3) A Reconciliation, including appropriate explanations, 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.

U (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 (filed concurrently herewith as a
separate document).

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

(o) Independent auditor’s report on internal control.

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



Tel: 415-397-7900 One Market, Spear Tower
l B DO Fax: 415-397-2161 Suite 1100
© www.bdo.com San Francisco, CA 94105
s 1 |

Independent Auditor’s Report

BTIG, LLC
San Francisco, California

We have audited the accompanying statement of financial condition of BTIG, LLC (the Company) as of
December 31, 2013 that is filed pursuant to Rule 17a-5 under the Securities Exchange Act of 1934 and the
related notes to the statement of financial condition.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of this financial statement 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 this financial statement 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 statement is free of material misstatement. :

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statement. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statement, 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 statement 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 statement.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

Opinion
In our opinion, the financial statement referred to above presents fairly, in all material respects, the

financial position of BTIG, LLC as of December 31, 2013, in accordance with accounting principles
generally accepted in the United States of America.

Bbo vsh, LA

February 24, 2014

BDC USA, LLP, a Detaware limited liability partnership, is the U.S. member of BDO International Limited, a UK company limited by guarantee, and forms part of
the international BDO network of independent member firms.

BDC is the brand name for the BDO network and for each of the BDO Member Firms.



BTIG, LLC

STATEMENT OF FINANCIAL CONDITION
AS OF DECEMBER 31, 2013

ASSETS

CASH AND CASH EQUIVALENTS

CASH SEGREGATED UNDER FEDERAL OR OTHER REGULATIONS
SECURITIES OWNED - At fair value

RECEIVABLE FROM CLEARING BROKERS

RECEIVABLE FROM OTHER BROKER-DEALERS

SECURED DEMAND NOTE

RECEIVABLE FROM PARENT, AFFILIATES AND EMPLOYEES

OTHER ASSETS
TOTAL

LIABILITIES AND MEMBERS’ EQUITY

LIABILITIES:
Securities sold not yet purchased - at fair value
Accrued commissions
Accrued compensation and benefits
Accrued floor brokerage, exchange, execution and clearance fees

Accounts payable and other accrued expenses

Total liabilities

Subordinated liabilities
MEMBERS’ EQUITY

TOTAL

The accompanying notes are an integral part of the statement of financial condition.

$ 41,726,308
8,941,869
16,799,468
14,738,242
8,418,252
2,500,000
6,970,119
8,052,970

$_108,147.228

$ 6,604,692
7,788,014
15,572,798
139,000

13,177,794

43,282,298

2,500,000
62,364,930

S 108,147,208



BTIG, LLC

NOTES TO STATEMENT OF FINANCIAL CONDITION
AS OF DECEMBER 31, 2013

1. NATURE OF BUSINESS

BTIG, LLC (the “Company”) is owned by Condor Trading, LP (the “Parent”) and Goldman Sachs
Group, Inc. The Company received approval to operate and conduct business as a broker-dealer in
December 2002, is registered with the Securities and Exchange Commission (the “SEC”) and is a
member of the Financial Industry Regulatory Authority (“FINRA”). The Company is engaged in
brokerage activities acting primarily as an agent for institutional customers in the purchase and sale
of domestic and foreign equity securities, American Depository Receipts (‘“ADR’s”), listed options,
as a principle for transactions in fixed income securities as well as on a name give-up basis for
futures and foreign exchange transactions. All institutional customer equity, options and fixed
income businesses are cleared through clearing brokers, on a fully disclosed basis and accordingly,
the Company does not carry securities accounts for these customers or perform custodial functions
relating to their securities.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation — The Statement of Financial Condition is expressed in United States dollars
and has been prepared in conformity with accounting principles generally accepted in the United
States of America (“GAAP”).

Subsequent Events - Management has evaluated subsequent events through the date the Statement
of Financial Condition was issued.

Use of Estimates — The preparation of the Company’s Statement of Financial Condition in
conformity with GAAP requires the Company’s management to make estimates and assumptions
that affect the reported amounts of assets and liabilities at the date of the Statement of Financial
Condition. Actual amounts could differ from those estimates and these differences could be
material.

Cash and Cash Equivalents — The Company considers highly liquid investments with original
maturities of three months or less to be cash equivalents.

Cash Segregated under Federal or Other Regulations — At December 31, 2013, the Company
had maintained a cash balance of $8,941,869 in a reserve bank account for the exclusive benefit of
customers under Rule 15¢3-3 of the Securities Exchange Act of 1934.

Securities Owned and Securities Sold, but not yet Purchased — Securities owned and securities
sold, but not yet purchased are recorded on a trade-date basis and are carried at fair value.

Receivable From/Payable to Clearing Brokers — Securities transactions are executed through
clearing brokers on a fully-disclosed basis. Amounts receivable from and payable to the clearing
brokers relate to such transactions.



Translation of Foreign Currency — Purchases and sales of investments, and income and expenses
that are denominated in foreign currencies, are translated into United States dollar amounts on the
transaction date.

Fair Value of Financial Instruments — Securities owned and securities sold, but not yet
purchased, are recorded at fair value. The Company’s other financial instruments, including cash
and cash equivalents, receivable from and payable to clearing brokers and certain other assets, are
recorded at their cost or contract amount, which is considered by management to approximate their
fair value as they are short-term in nature and are subject to frequent re-pricing.

Income Taxes — As a limited liability company that is treated as a partnership for income tax
purposes, the Company is not directly liable for income taxes.

FAIR VALUE OF ASSETS AND LIABILITIES

FASB authoritative guidance defines fair value as the price that would be received to sell an asset or
the price paid to transfer a liability (i.e., the “exit price”) in an orderly transaction between market
participants at the measurement date. Authoritative literature also establishes a fair value hierarchy
for inputs used in measuring fair value that maximizes the use of observable inputs and minimizes
the use of unobservable inputs. Observable inputs are based on market pricing data obtained from
sources independent of the Company. A quoted price in an active market provides the most reliable
evidence of fair value and is generally used to measure fair value whenever available. Unobservable
inputs reflect management’s judgment about the assumptions market participants would use in
pricing the asset or liability. Where inputs used to measure fair value of an asset or liability are from
different levels of the hierarchy, the asset or liability is categorized based on the lowest level input
that is significant to the fair value measurement in its entity. Assessing the significance of a
particular input requires judgment. The fair value hierarchy includes three levels based on the
objectivity of the inputs as follows:

Level 1 — Valuations based on unadjusted quoted prices in active markets for identical assets or
liabilities that the Company has the ability to access. Investments in this category included active
exchange-traded money market funds, listed equities, and listed options. Valuation adjustments and
block discounts are not applied to Level 1 securities. Since valuations are based on quoted prices
that are readily and regularly available in an active market, valuation of these securities does not
entail a significant degree of judgment. The Company did not transfer any assets or liabilities
between level 1 and level 2 during 2013.

Level 2 — Valuations based on inputs other than quoted prices included in Level 1 that are
observable for the asset or liability, either directly or indirectly. Level 2 inputs include quoted prices
for similar assets and liabilities in active markets, and inputs other than quoted prices that are
observable for the asset or liability, such as interest rates and yield curves that are observable at
commonly quoted intervals.

Level 3 — Valuations based on inputs that are unobservable and significant to the overall fair value
measurement.

Valuation Techniques — The Company values investments in securities owned and securities sold
but not yet purchased that are freely tradable and are listed on a national securities exchange or
reported on the NASDAQ national market at their last sales price as of the last business day of the
year.



For investment securities categorized as Level 2, the Company uses prices obtained from an
independent third-party pricing services to measure fair value. Prices received from the pricing
services are validated using various methods including comparison to prices received from
additional pricing services, comparison to available quoted market prices and review of other
relevant market data including implied yields of major categories of securities. In general, these
quoted prices are derived from active markets for identical assets or liabilities. The Company does
not adjust the prices received from third-party pricing services unless such prices are inconsistent
with the definition of fair value and result in a material difference in the recorded amounts. At
December 31, 2013, the Company did not adjust prices received from the pricing services.

The Company did not hold any investments categorized as Level 3 at December 31, 2013.

Assets and Liabilities Recorded at Fair Value — The Company’s assets and liabilities recorded at
fair value include securities owned, and securities sold, but not yet purchased. These assets and
liabilities are categorized as Level 1 and Level 2 based upon the fair value hierarchy. There were no
securities classified as Level 3 at December 31, 2013. Additionally, there were no securities
transferred in or out of Level 3 during 2013.

The following table as of December 31, 2013, summarizes the valuation of the Company’s
investments by the fair value hierarchy levels:

Total Level | Level Il Level lll
Assets
Equity Securities $ 13,475,440 $ 12,754,579 $ 720,861 $
Equity Options 104,541 104,541 -
Preferred Equity Securities 584,011 - 584,011
Convertible Corporate Debt 2,618,209 - 2,618,209
Corporate Debt Securities 17,267 - 17,267

Total Assets_§ 16,799,468 $ 12,859,120 $ 3,940,348 §$

Liabilities - securities sold not
yet purchased

Equity Securities $ (6,579,692) $ (6,579,692) $ - 3
Equity Options (25,000) (25,000) -
Total Liabilities $ (6,604,692) $ (6,604,692) $ - $




NET CAPITAL REQUIREMENTS

The Company is subject to the SEC Uniform Net Capital Rule 15¢3-1 (the “Rule”). The Company
has elected to use the alternative method to compute net capital as permitted by the Rule. Under the
alternate method, the Rule requires net capital to be not less than the greater of the minimum net
capital requirement or two percent of aggregate debit items computed in accordance with the
formula for reserve requirements pursuant to SEC Rule 15¢3-3. At December 31, 2013, the
Company’s minimum net capital requirement, pursuant to the requirements for market makers, was
$871,000. The Rule also requires the Company to notify and sometimes obtain approval from the
SEC and FINRA for significant withdrawals of capital or loans to affiliates. At December 31, 2013,
the Company’s net capital was $40,821,082 which was $39,950,082 in excess of its minimum
requirement.

SEC RULE 15¢3-3

The Company is exempt from the Reserve Requirements of computation according to the provisions
of Rule 15¢3-3(k)(2)(i) and 15¢3-3(k)(2)(ii) of the Securities and Exchange Commission.

The Company is exempt from Rule 15¢3-3 as it relates to Possession or Control requirements under
the (k)(2)(i) and (k)(2)(ii) exemptive provisions.

RECEIVABLES FROM AND DEPOSITS WITH CLEARING BROKERS

Receivables from the clearing brokers, Goldman Sachs Execution and Clearing L.P., Pershing LLC,
and J.P. Morgan Clearing Corp. (“Clearing Brokers”), are pursuant to clearance agreements in
effect. At December 31, 2013, the Company’s receivables from the Clearing Brokers were
approximately $9,445,000, $2,738,000, and $2,556,000, respectively, of which approximately
$1,500,000, $250,000, and $1,000,000, respectively, are maintained as clearing deposits.

RECEIVABLES FROM OTHER BROKER-DEALERS

Receivables from other broker-dealers are stated net of allowance for doubtful accounts of $20,000
at December 31, 2013. Receivables from other broker-dealers consist primarily of commissions
owed to the Company from agency option trading and agency futures trading transactions done on
behalf of the Company’s customers.

FINANCIAL INSTRUMENTS SUBJECT TO OFF-BALANCE SHEET RISK, CREDIT
RISK, OR MARKET RISK

Pursuant to clearance agreements, the Company introduces all of its securities transactions to
Clearing Brokers on a fully-disclosed basis. All of the customers’ money balances and long and
short security positions are carried on the books of the Clearing Brokers. In accordance with the
clearance agreements, the Company has agreed to indemnify the Clearing Brokers for losses, if any,
which the Clearing Brokers may sustain from carrying security positions or conducting securities
transactions introduced by the Company.

In the normal course of its business, the Company’s customer activities involve the execution,
settlement, and financing of various securities transactions. These activities may expose the
Company to off-balance sheet risk in the event the customer or other broker is unable to fulfill its
contracted obligations and the Company has to purchase or sell the financial instrument underlying
the contract at a loss.



10.

In addition to the Clearing Brokers, the Company is exposed to credit risk from other brokers,
dealers, and financial institutions with which it transacts business, in the event that such
counterparties do not fulfill their obligations.

The Company’s trading activities include providing brokerage services to customers. To facilitate
these customer transactions, the Company purchases proprietary securities positions (“long
positions”) in equity and fixed income securities. The Company also enters into transactions to sell
securities not yet purchased (“short positions™), which are recorded as liabilities on the Statement of
Financial Condition. The Company is exposed to market risk on these long positions and short
positions as a result of decreases in market value of long positions and increases in market value of
short positions. Short positions create a liability to purchase the security in the market at prevailing
prices. Such transactions result in off-balance sheet market risk as the Company’s ultimate
obligation to satisfy the sale of securities sold, but not yet purchased may exceed the amount
recorded in the Statement of Financial Condition. The associated interest rate risk of these securities
is not deemed material to the Company.

CONCENTRATION OF CREDIT RISK

The majority of the Company’s cash and cash equivalents are held at a single financial institution in
both money market and non-interest bearing accounts. These balances are insured by the Federal
Deposit Insurance Corporation up to $250,000. The Company also maintains balances with its
Clearing Brokers as disclosed in Note 5. The Company’s management does not believe the credit
risk associated with its cash and cash equivalents and receivables from Clearing Brokers is
significant due to the financial stability of such financial institutions.

RELATED-PARTY TRANSACTIONS

The Company has a revolving line of credit with the Parent which allows the Parent to borrow
amounts up to $10,000,000 from the Company. In accordance with applicable regulatory
requirements, no borrowing can occur that would cause the Company to be in violation of its
minimum net capital requirement. The Parent pays the Company interest based on the London
Interbank Offered Rate. As of December 31, 2013, $1,606,000 was outstanding under the line of
credit and is included in receivable from parent, affiliates and employees. From time to time, the
Company also purchases fixed assets or pays operating expenses on behalf of the Parent. Included in
receivable from parent, affiliates and employees is approximately $4,295,000 receivables for such
amounts at December 31, 2013. Amounts that are due from the Parent related to the Services
Agreement are settled by offsetting such amounts in the Company’s intercompany account with the
Parent, which is included in receivable from parent, affiliates, and employees in the Statement of
Financial Condition.

From time to time, the Company makes loans to key employees. Total employee loans outstanding
as of December 31, 2013 is $1,053,000. These loans bear interest and mature at various dates.
Included in this balance are promissory loans that will be forgiven, together with accrued interest as
long as the employees continue to render services to the Company.

Certain management employees of the Company are also members of the Parent. The Company
compensates these employees for their employment service to the Company and records these
payments in Compensation and benefits in the Company’s statement of operations.
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The Company provides trade execution services for securities traded in the United States to
affiliated broker dealers that are located outside of the United States. In addition, the Company
receives trade execution services for securities traded outside of the United States from the affiliated
broker-dealers located outside of the United States.

As disclosed in Note 6, one of the Company’s clearing brokers, Goldman Sachs Execution and
Clearing LP, is an affiliate of one of the Company’s Members, Goldman Sachs Group, Inc.

The Company entered into a secured demand note collateral agreement with the parent Condor
Trading L P., covering securities that can be used by the Company for collateral related to the
subordinated borrowings. These securities have a borrowing value totaling $2,500,000.

SUBORDINATED BORROWINGS

On December 31, 2013 the Company entered into a subordinated borrowing arrangement with the
Parent in the amount of $2,500,000, which matures on February 14, 2014 and accrues interest at a rate
of 5% per annum. The subordinated borrowings from the Parent are available in computing net
capital under the SEC’s uniform net capital rule. To the extent that such borrowings are required for
the Company’s continued compliance with minimum net capital requirements they may not be repaid.
The carrying value of the subordinated borrowings approximates fair value due to the short duration of
the financial instrument.

COMMITMENTS AND CONTINGENT LIABILITIES

The nature of the Company’s business subjects it to claims, lawsuits, regulatory examinations, and
other proceedings in the ordinary course of business. As of December 31, 2013, there were no
unasserted claims or assessments that management is aware of or that legal counsel has advised are
probable of assertion and which must be disclosed. In the opinion of management, the ultimate
outcome of all matters will not have a material impact on the Company’s financial condition, results
of operations, or cash flows.

The Company has recorded a liability of $2,700,000 related to potential taxes owed to state and local
tax authorities. The ultimate outcomes could result in the liability increasing (due to additional
penalties and interest) or decreasing depending on the ultimate disposition of the tax audit.



13. LEASE COMMITMENTS

The Company has lease agreements for office space under non-cancelable operating lease
agreements. The last of these leases expire in December 2021. The aggregate future minimum
annual rental payments for office space under these lease agreements for the five years subsequent

to December 31, 2013, are as follows:

Years Ending
December 31

2014
2015
2016
2017
2018
Thereafter

¥ k k ¥ k %

3,779,883
3,737,045
3,846,589
3,903,153
3,945,536

5,481,591

S 24,693,797
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Independent Auditor’s Report on Internal Control
Required by Securities and Exchange Commission Rule 17a-5

BTIG, LLC
San Francisco, California

In planning and performing our audit of the financial statements of BTIG, LLC (the Company), as of
and for the year ended December 31, 2013, in accordance with auditing standards generally accepted in
the United States of America, we considered the Company’s internal control over financial reporting
(internal control) 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 the Company’s internal control. Accordingly, we do not express an opinion on the
effectiveness of the Company’s 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 consideration of
control activities for safeguarding securities. This study included tests of compliance with such
practices and procedures that we considered relevant to the objectives stated in Rule 17a-5(g) in
making the periodic computations of 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 and
recordation of differences required by Rule 17a-13

2. 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 of 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 previously 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 generally accepted accounting principles. Rule
17a-5(g) lists additional objectives of the practices and procedures listed in the preceding paragraph.

BDO USA, LLP, a Delaware timited tiability partnership, is the U.S. member of BDO international Limited, a UK company limited by guarantee. and forms part of
the international BDO network of independent member firms.

BDO is the brand name for the BDO network and for each of the BDO Member Firms.-



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.

A deficiency in internal control exists when the design or operation of a control does not allow
management or employees, in the normal course of performing their assigned functions, to prevent, or
detect and correct, misstatements on a timely basis.

A significant deficiency is a deficiency, or combination of deficiencies, in internal control that is less
severe than a material weakness, yet important enough to merit attention by those charged with
governance.

A material weakness is a deficiency, or combination of deficiencies, in internal control, such that there
is a reasonable possibility that a material misstatement of the company’s financial statements will not
be prevented, or detected and corrected, on a timely basis.

Our consideration of internal control was for the limited purpose described in the first and second
paragraphs and would not necessarily identify all deficiencies in internal control that might be material
weaknesses. We did not identify any deficiencies in internal control and control activities for
safeguarding securities that we consider to be material weaknesses, as defined previously.

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, as described in the second paragraph of this report, were adequate at December 31, 2013,
to meet the SEC’s objectives.

This report is intended solely for the information and use of management, the SEC, the Financial
Industry Regulatory Authority, 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 and should not be used by anyone other than these specified parties.

BDO vsh, LLP

February 24, 2014



