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OATH OR AFFIRMATION

CHRISTY ESPINAL Cswear (or affirm) that, to the best of

m know fedge and belief the accompanying financial statement and supporting schedules pertaiing to the firm of

ot

MANN MANN JENSEN PARTNERS LP s

December 31 L2013 care true and correct. 1 further swear (or affirm) that

norther the company nor any partner. proprictor. principal officer or director has any proprictary interest in any account

classilied solely as that of a customer, except as follows:

Signature [
CHIEF FINANCIAL OFFICER

(k)

(

Computation for Dctermination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.
A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.
An Oath or Affirmation.

(m) A copy of thc SIPC Supplemental Report.

)/ ) Title
/‘ Notdly Bublic 02,20\ o NAQI BOKHARI
Notary Public - State of New York

Thisgéport ** contains (check all applicable boxcs): No. 01B0O6283546
Xl (a) Facing Pagc. Qualified in New York County
&l (b) Statement of Financial Condition. ‘v Commisslon Exoires June 03, 2017
(¢) Statement of Income (Loss).
X (d) Statcment of Changes in Financial Condition.
Xl (c) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprictors’ Capital.
O (n Statement of Changes in Liabilitics Subordinated to Claims of Creditors.
& (g) Computation of Net Capital.
[J (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.
(1) Information Rclating to thc Posscssion or Control Requirements Under Rule 15¢3-3.
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(n) A rcportdescribing any material inadequacies found to exist or found to have cxisted since the date of the previous audit.
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WJB & CO., P.C.

CERTIFIED PUBLICACCOUNTANTS & CONSULTANTS

INDEPENDENT AUDITORS’ REPORT

To the Partners
Mann Mann Jensen Partners LP

Report on the Financial Statements

We have audited the accompanying statement of financial condition of Mann Mann Jensen
Partners LP, (the “Company”) as of December 31, 2013, and the related statements of income,
changes in partners' capital and cash flows for the year then ended, and the related notes to the
financial statements that are filed pursuant to Rule 17a-5 under the Securities Exchange Act of
1934 and the Commodity Futures Trading Commission (CFTC) Regulation 1.16 of the
Commodity Exchange Act (CEA).

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 intemal 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 108381
ATHENS, GEORGIA 30606
PH 770-500-.4798
FAX 678-868.1411
KBONWDENEYOLLARALQM




Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Mann Mann Jensen Partners LP 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 and Regulation 1.16 of the
Commodity Exchange Act. 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.

fwgcffm, §2C.

Athens, Georgia
February 20, 2014

Wi & CO., P.C.
1720 EPPS BRIDGE PARKWAY, SUITE 1468-381
ATHENS, GEORGIA 30606
PH TTOH.R0G0.9798
FAX 678-868-1411
WROWDRENGEYOLUPA COM




MANN MANN JENSEN PARTNERS LP

STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2013

ASSETS
CURRENT ASSETS:
Cash $ 134,558
Accounts receivable 263,286
Prepaid expenses 8,189
Deferred tax asset 25,000
Total current assets 1 431,043
FURNITURE AND EQUIPMENT 20,951
Less accumulated depreciation (19,817)
Fumiture and equipment - net | 1,133
TOTAL B 432,176
LIABILITIES AND PARTNERS' CAPITAL
CURRENT LIABILITIES
Commissions payable $ 135,000
Accounts payable and accrued expenses 65,091
TOTAL I 200,091
PARTNERS' CAPITAL i 232,085
TOTAL I$ 432,176

See Independent Auditors' Report and
Notes to Financial Statements.
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MANN MANN JENSEN PARTNERS LP

STATEMENT OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2013

REVENUE: Commissions E] 831,232
OPERATING EXPENSES:
Employee benefits and compensation 481,816
Commissions 232,016
Travel 136,844
Regulatory fees 53,376
Rent 43,000
Meals and entertainment 41,302
Business development 34,504
Consulting and compliance 24,440
Accounting 23,389
Computer and technology 18,857
Telephone 14,077
Legal and professional fees 12,869
Office 12,717
Insurance 6,493
Taxes 3,076
Depreciation 1,807
Other operating expenses 2,801
Total expenses | 1,143,582
Loss from operations i (312,350)
Other income: Interest income 197
Loss before benefit from income taxes (312,153)
Benefit from income taxes 2,000
NET LOSS B (310,153)

See Independent Auditors' Report and
Notes to Financial Statements.
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MANN MANN JENSEN PARTNERS LP

STATEMENT OF CHANGES IN PARTNERS' CAPITAL
FOR THE YEAR ENDED DECEMBER 31, 2013

General Partner Limited Partners Total
Balance - beginning of year $ 3645 $ 538,593 § 542,238
Net loss (1,024) (309,129) {310,153)
Balance - end of year E 2621 $ 229,464 $ 232,085

See Independent Auditors’ Report and
Notes to Financial Statements.
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MANN MANN JENSEN PARTNERS LP

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
Deferred income taxes
increase in accounts receivable
Decrease in prepaid expenses
increase in commission payable
Increase in accounts payable and accrued expenses

Net cash used in operating activities

NET DECREASE IN CASH
CASH AT BEGINNING OF YEAR

CASH AT END OF YEAR

$ (310,153)

1,807

(2,000)

(21,696)
20,078
69,965
934

| (241,065)

I (241,065)

375,623

B 134,558

See Independent Auditors’ Repert and
Notes to Financial Statements.
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MANN MANN JENSEN PARTNERS LP

Notes to Financial Statements

Year Ended December 31, 2013

1. Organization and Nature of Business

Mann Mann Jensen Partners LP (the "Company"), formerly known as Vega Securities LP and
Proxima Alfa Securities LP, was organized in 2005 as a limited partnership under the faws of
the State of Delaware. The Company provides finder or introducer services to private
investment funds (i.e., hedge funds) and their managers. The Company is 2 broker-dealer
registered with the Securities and Exchange Commission (SEC) and is a member of the
Financial Industry Regulatory Authority (FINRA). The Company also is an introducing broker
registered with the Commodity Futures Trading Commission (CFTC) and is a member of the
National Futures Association (NFA) and the Municipal Securities Rulemaking Board (MSRB).
The Company operates from its office located in New York City.

The Company does not carry securities accounts for customers, perform custodial functions
related to customers' securities, or maintain customer funds and is therefore exempt from the
reserve and possession of control requirements of Rule 15¢3-3 of the SEC.

The General Partner, which has a 0.33% ownership interest, has full and complete control of all
affairs of the Company, and the management and control of the Company's activities. Limited
partners are only liable for the losses, debts, and obligations of the Company. Aliocation of
income, losses, and distributions are made in accordance with each partner's respective
ownership interest.

Subject to any limitations in the Delaware limited partnership law, a limited partner may not
withdraw any part of its capital account from the Company or receive any distribution from the
Company except as approved by the General Partner.

As of January 1, 2010, Forum Asset Management, LLC ("Forum") was admitted as a limited
partner and contributed $10,000 of capital to the Company in exchange for a 4.17% limited
partner interest. During 2010 and 2011, additional capital contributions were made by other
limited partners which reduced Forum's limited partner interest to 1.45% at December 31, 2011,
No capital contributions were made in 2012 and 2013.

2. Summary of Significant Accounting Policies

Basis of accounting - The financial statements are prepared using the accrual basis of
accounting in accordance with accounting principles generally accepted in the United States of
America. Revenues and gains are recognized when earned, while expenses and losses are
recognized when incurred.



MANN MANN JENSEN PARTNERS LP

Notes to Financial Statements
Year Ended December 31, 2013

2. Summary of Significant Accounting Policies (continued)

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
disciosure of contingent assets and liabilities at the date of the financial statements and the
reported amounts of revenue and expenses during the reporting period. Actual results could
differ from those estimates.

Revenue recognition - The Company earns commissions for introducing new investors
principally to private investment funds and investment managers. Commissions eamed are
computed based on the contractually agreed-upon portion of the fees charged by each manager
to the investment funds.

Cash and cash equivalents - For purposes of the statement of cash flows, the Company
considers all cash on hand, cash accounts not subject to withdrawal restrictions or penalties,
and all highly liquid debt instruments purchased with an original maturity of three months or less
to be cash equivalents.

During the year ended December 31, 2013, the Company had amounts in excess of federally
insured limits on deposit with a bank. The Company has not experienced any losses in such
accounts, and management believes it is not subjected to any significant credit risk on its cash
and cash equivalents.

Fair value of financial instruments - The carrying amounts of financial instruments, including
cash, accounts receivable, and accounts payable, approximate fair market value due to the
short-term maturities of these instruments.

Accounts receivable - Accounts receivable are carried at estimated net realizable value.
Management believes that all accounts receivable as of December 31, 2013 are fully collectible.
Accordingly, no reserve for bad debts has been recorded at December 31, 2013.

Property, equipment and depreciation - Property and equipment are stated at cost. Additions
to property and equipment or expenditures which increase the useful lives of the assets are
capitalized. The cost of assets sold or otherwise disposed of and the accumulated depreciation
thereon are eliminated from the accounts and the resulting gain or loss is reflected in income
except for assets traded. Depreciation is provided on the straight-line basis at rates based on
the foliowing estimated useful lives:

Equipment 3-5 years
Furniture and Fixtures 7 years
Expenditures for maintenance and repairs are charged to operations as incurred.

8



MANN MANN JENSEN PARTNERS LP

Notes to Financial Statements

Year Ended December 31, 2013

3. Summary of Significant Accounting Policies (continued)

Income taxes - The Company is taxed as a partnership for federal and state income tax
purposes. The Company is not a taxpaying entity for federal and state income tax purposes;
accordingly, a provision for federal and state income taxes has not been recorded in the
accompanying financial statements. Partnership income or loss is reflected in the partners'
individual or corporate income tax returns in accordance with their ownership percentages.

The Company operates in New York City, which imposes an income tax on unincorporated
businesses. A provision for unincorporated business tax expense has been recorded in the
financial statements.

The Company files its U.S. corporate income tax returns using the cash basis of accounting.
Deferred tax assets and liabilities are recognized for the future tax consequences attributable to
differences between the financial statement carrying amounts of existing assets and liabilities
and their respective tax bases. Deferred tax assets and liabilities are measured using enacted
tax rates expected to apply to taxable income in the years in which those temporary differences
are expected to be realized or settied. The effect on deferred tax assets and liabilities of a
change in tax rates is recognized in earnings in the period that includes the enactment date.

The Company's federal, state, and New York City tax returns are subject to review and
examination by the taxing authorities and any adjustments could offset the income tax liabilities
of the individual partners. The Company is no longer subject to the United States federal, state,
and local income tax examinations by tax authorities for years ending before 2010 due to
expired statutes of limitation.

Uncertain tax positions - The Company follows the provisions of "Accounting for Uncertainty in
Income Taxes”, which prescribes recognition thresholds that must be met before a tax position
is recognized in the financial statements and provides guidance on de-recognition,
classification, interest and penalties, accounting in interim periods, disclosure, and transition.
Under "Accounting for Uncertainty in Income Taxes", an entity may only recognize or continue
to recognize tax positions that meet a "more-likely-than-not" threshold. The Company has
evaluated its tax position for the year ended December 31, 2013, and does not expect a
material adjustment to be made.

Subsequent events - The Company evaluated all subsequent events from the date of the
financial statements through February 20, 2014, which represents the date these financial
statements are available to be issued. There were no additional events or transactions occurring
during this subsequent event reporting period which require recognition or disclosure in the
financial statements.



MANN MANN JENSEN PARTNERS LP

Notes to Financial Statements

Year Ended December 31, 2013

3. Net Capital Requirements

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule
(SEC rule 15¢3-1), the Commodity Futures Trading Commission's (CFTC's) minimum financial
requirements (Regulation 1.17), and the National Futures Association (NFA) Rule 7001, which
require the maintenance of minimum net capital of $45,000 and requires that the ratio of
aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1. These rules
provide that equity capital may not be withdrawn if, among other things, the resulting net capital
ratio would exceed 10 to 1. At December 31, 2013, the Company had net capital of $68,024,
which was $23,024 in excess of its required net capital. The Company's percentage of
aggregate indebtedness to net capital was 294.15%.

4, Transactions with Related Parties and Concentrations

For the year ended December 31, 2013 the company earned $574,186 (69% of total revenue) in
commissions from Forum,

The Company leases its office space under a space-sharing agreement with Forum. The
agreement requires monthly lease payments and provides that the lease shall continue until
terminated by either party at any time upon thirty days written notice to the other party. Net
lease expense charged to operations for the year ended December 31, 2013 was $43,000.

5. Indemnifications

In the normal course of its business, the Company indemnifies and guarantees certain service
providers against specified potential losses in connection with their acting as an agent of, or
providing services to, the Company. The maximum potential amount of future payments that the
Company could be required to make under these indemnifications cannot be estimated.
However, the Company believes that it is unlikely it will have to make material payments under
these arrangements-and has not recorded any contingent liability in the financial statements for
these indemnifications.

10



MANN MANN JENSEN PARTNERS LP

Notes to Financial Statements

Year Ended December 31, 2013

5. Indemnifications (continued)

The Company provides representations and warranties to counterparties in connection with a
variety of commercial transactions and occasionally indemnifies them against potential losses
caused by the breach of those representations and warranties. The Company may also provide
standard indemnifications to some counterparties to protect them in the event additional taxes
are owed or payments are withheld, due either to a change in or adverse application of certain
tax laws. These indemnifications generally are standard contractual terms and are entered into
in the normal course of business. The maximum potential amount of future payments that the
Company could be required to make under these indemnifications cannot be estimated.
However, the Company believes that it is unlikely it will have to make material payments under
these arrangements and has not recorded any contingent liability in the financial statements for
these indemnifications.

6. Computation for Determination of Reserve Requirements under Rule 15¢3-3 of the
Securities and Exchange Commission

The Company is exempt from the provisions of Rule 15¢3-3 under the Security Exchange Act of
1934 pursuant to paragraph (k)(2)(i) of the rule.

7. Information Relating to the Possession or Control Requirements under Rule 15¢3-
3 of the Securities and Exchange Commission

The Company is exempt from the provisions of Rule 15¢3-3 under the Security Exchange Act of
1934 pursuant to paragraph (k)(2)(i) of the rule.
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MANN MANN JENSEN PARTNERS LP

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

[ SCHEDULE 1

TOTAL PARTNERS' CAPITAL QUALIFIED FOR NE1
CAPITAL B 232,085

DEDUCTIONS AND/OR CHARGES:
Non-allowable assets:

Accounts receivable - net of commissions payable {129,729)
Furniture and equipment - net {1,133)
Prepaid expenses (8,199)
Deferred tax asset 25,000
NET CAPITAL $ 68,024

AGGREGATE INDEBTEDNESS -

Accounts payable and accrued expenses 200,091
Total aggregate indebtedness l $ 200,081
COMPUTATION OF BASIC NET CAPITAL REQUIREMENT -
Minimum net capital required B 45,000
Excess net capital I 23,024
Net capital in excess of the greater of: 10% of aggregate
indebtedness or 120% of minimum net capital requirement | 14,024
Percentage of aggregate indebtedness to net capital i 294.15%

RECONCILIATION WITH THE COMPANY'S COMPUTATION (INCLUDED
IN PART lIA OF FORM X-17A-5 AS OF DECEMBER 31, 2013)

Net capital, as reported in the Company's Part HA (unaudited)

FOCUS report $ 69,900
Recongiling items: .

Increase in non-aliowable accounts receivable (4.090)
Increase in partners' capital due to increase

in commissions revenue 5,000
Decrease in pariners’ capital due to increase

in operating expenses (2,786)
Net Capital as reported in the preceding calculation I $ 68,024

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

CERTIFIED PUBLICACCOUNTANTS & CONSULTANTS

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

To the Partners
Mann Mann Jensen Partners LP

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 15 and 16 - to the Securities Investor
Protection Corporation (SIPC) for the year ended December 31, 2013, which were agreed to by
Mann Mann Jensen Partners LP (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 material 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
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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.

Y PELCe., 6. C.

Athens, Georgia
February 20, 2014

See Independent Auditors’ Report and
Notes to Financial Statements
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WJB & CO., P.C.

CERTIFIED PUBLICACCOUNTANTS & CONSULTANTS

REPORT ON INTERNAL CONTROL
REQUIRED BY
SECURITIES EXCHANGE COMMISSION (SEC) RULE 17A-5 AND
REGULATION 1.16 OF THE COMMODITY FUTURES TRADING COMMISSION (CFTC)

To the Partners
Mann Mann Jensen Partners LP

in planning and performing our audit of the financial statements and supplementary schedule of Mann Mann
Jensen Partners LP (the "Company"), as of and for the year ended December 31, 2013, we considered its internal
control, including control gctivities 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 Rufe 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 15c3-3. 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

In addition, as required by Regulation 1.16 of the Commodity Futures Trading Commission (CFTC), we have
made a study of the practices and procedures followed by the Company including consideration or control
activities for safeguarding customer and firm assets. This study included tests of such practices and procedures
that we considered relevant to the objectives stated in Regulation 1.16, in making the following:

1. The periodic computations of minimum financial requirements pursuant to Regulation 1.17.

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 and the CFTC'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 172-5(g) and Regulation 1.16(d)(2) lists
additional objectives of the practices and procedures listed in the preceding paragraphs.

See Independent Auditors’ Report and
Notes {o 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.

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 a 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 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 and certain regulated commodity customer and firm assets
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 and third
paragraphs of this report are considered by the SEC and CFTC to be adequate for their purposes in accordance
with the Securities Exchange Act of 1934, the Commodity Exchange Act, 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 and third paragraphs of this report, were adequate as of
December 31, 2013, to meet the SEC's and CFTC'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 management, the SEC, the CFTC, and other
regulatory agencies that rely on Rule 17a-5(g) under the Securities Exchange Act of 1934 or Regulation 1.16 of
the CFTC or both in their regulation of registered brokers and dealers and futures commission merchants, and is
not intended to be used by anyone other than these specified parties.

MQ ﬁg(jmf &3 C.

Athens, Georgia
February 20, 2014
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