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UNITED STATES 

SECURITIES AND EXCHANGE COMMISSION 
Washington, D.C. 20549 

ANNUAL AUDITED REPO~f1· Proc:ea&ll 
FORM X-17A-5 N\B\ r~-·"''.'1\[U 

PART III 

FACING PAGE 
Information required of Brokers and Dealers Pursuant to ~"4~1D 

Securities Exchange Act of 1934 and Rule 17a-5 Thereunder 

OMB APPROVAL 
OMB Number: 3235-0123 

Expires: March31,2016 

Estimated average burden 

urs per response ...... 12.00 

SEC FILE NUMBER 

8-50628 

REPORT FOR THE PERIOD BEGINNING 1/1/13 
mm/dd/yy 

AND ENDING 12/31/13 
mm/dd/yy 

A. REGISTRANT IDENTIFICATION 

NAME OF BROKER-DEALER: GovdeskLLC OFFICIAL USE ONLY 

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.) 

1720 S. Catalina, Suite #21 0 

Redondo Beach 
(City) 

(No. and Street) 

California 
(State) 

90277 
(Zip Code) 

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT 

FIRM !.D. NO. 

R. Michael Reveley 310-292-5474 

B. ACCOUNTANT IDENTIFICATION 

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report* 

Ernst Wintter & Associates, Certified Public Accountants 

675 Ygnacio Valley Road, Suite A200 
(Address) 

CHECK ONE: 

0 Certified Public Accountant 

0 Public Accountant 

(Name- if individual, state last, first, middle name) 

Walnut Creek California 
(City) (State) 

0 Accountant not resident in United States or any of its possessions. 

FOR OFFICIAL USE ONLY 

(Area Code Telephone Number) 

94596 
(Zip Code) 

*Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public 
accountant must be supported by a statement of facts and circumstances relied on as the basis for the exemption. See Section 
240.17a-5(e)(2). 

SEC 1410 (06-02) 

Potential persons who are to respond to the collection of 
information contained in this form are not required to respond 
unless the form displays a currently valid OMB control number. 
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OATH OR AFFIRMATION 

I, R. Michael Reveley, swear (or affirm) that, to the best of my knowledge and belief the accompanying financial statement 
and supporting schedules pertaining to the finn of Govdesk LLC, as of December 31, 2013, are true and correct. I further 
swear (or affmn) 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: 

NONE 

CCO/CFO 
Title 

Notary 

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

0 (a) Facing page 

0 (b) Statement of Financial Condition. 

0 (c) Statement oflncome (Loss). 

0 (d) Statement of Cash Flows. 

0 (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietor's 
Capital. 

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

0 (g) Computation of Net Capital. 

0 (h) Computation for Determination of Reserve Requirements Pursuant to Rule 
15c3-3. 

0 (i) Information Relating to the Possession or control Requirements Under Rule 
15c3-3. 

0 G) A Reconciliation, including appropriate explanation, of the Computation ofNet 
Capital Under Rule 15c3-1 and the Computation for Determination of the Reserve 
Requirement Under Exhibit A of Rule 15c3-3. 

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

0 (l) An Oath or Affirmation. 

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

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

0 (o) Independent Auditor's Report on Internal Accounting Control. 

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



CALIFORNIA ALL-PURPOSE 
CERTIFICATE OF ACKNOWLEDGMENT 

State of California 

who proved to me on the basis of satisfactory evidence to be the person(s1 whose name(f).EL~subscribed to 
the within instrument and acknowledged me that helsl:Wt:h<ey executJ{ the same in his/h~ authorized 
capacity(i~), and that by ~s/Miilt,h.ik signatureyo onthe instrument the person( sf, or theentity upon behalf of 
which the person~ acted, executed the instrument. 

I certify under PENALTY 
is true and correct. 

PERJURY under the laws of the State of California that the foregoing paragraph 

(Seal) 

ADDITIONAL OPTIONAL INFORMATION 

DESCRIPTION OF THE ATTACHED DOCUMENT 

Number of Pages 

CAPACITY CLAIMED BY THE SIGNER 
0 Individual (s) 
0 Corporate Officer 

0 Partner(s) 
0 Attorney-in-Fact 
0 Trustee(s) 

0 Other-------

CAPA vl2.10.o7 800-873-9865 www.NotaryClasses.com A-1 

INSTRUCTIONS FOR COMPLETING THIS FORM 
Any acknowledgment completed in California must contain verbiage exactly as 
appears above in the notary section or a separate acknowledgment form must be 
properly completed and attached to that document. The only exception is if a 
document is to be recorded outside of California. In such instances, any alternative 
acknowledgment verbiage as may be printed on such a document so long as the 
verbiage does not require the notary to do something that is illegal for a notary in 
California (i.e. certifying the authorized capacity of the signer). Please check the 
document carefully for proper notarial wording and attach this form if required. 

State and County infonnation must be the State and Cou,nty where the document 
signer(s) personally appeared before the notm:y public for acknowledgment. ·" 

• Date of notarization must be the date that the signer(s) personally appeared which ,, 
must also be the same date the acknowledgment is completed. 

• The notm:y public must print his or her name as it appears within his or h~ 
cotniOission followed by a COlllllla and then your title (notm:y public). 

• Print the name(s) of dOCUll1ent signer(s) who personally appear at the time of 
notarization. 

• Indicate the correct singular or plural fonns by crossing off incorrect fonns (i.e. 
he/she/flley, is l&re ) or circling the correct fonns. Failure to correctly indicate this 
infonnation may lead to rejection of document recording. 

• lbe notm:y seal impression must be clear and photographically reproducible. 
Impression must not cover text or lines. If seal impression smudges, re-seal if a 
sufficient area pe.!Illits, otherwise complete a different acknowledgment fonn. 

• Signature of the notm:y public must match the signature on file with the office of 
the county clerk. 

<· Additional informatioll is not required but could help to ensure this 
acknowledgment is not misused or attached to a different document. 

•:• Indicate title or type of attached document, number of pages and date. 
•!<> Indicate the capacity claimed by the signer. If, the claimed capacity is a 

corporate officer, indicate the title (i.e. CEO, CFO, Seeretm:y). 
• Securely attach this dOCUJnent to the signed document 
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Independent Auditor's Report 

To the Members 
GovdeskLLC 
Redondo Beach, California 

Report on the Financial Statements 
We have audited the accompanying statement of financial condition of Govdesk LLC, (a California limited liability 
company), which comprise the statement of financial condition 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 ofthe 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. 

Opinion 
In our opinion, the financial statements referred to above present fairly, in all material respects, the fmancial position of 
Govdesk 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. 

Report on Supplementary Information 
Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The information 
contained in Schedules I and II is presented for purposes of additional analysis and is not a required part of the fmancial 
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 fmancial statements. The information in Schedules I and II has been subjected to the 
auditing procedures applied in the audit of the fmancial 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 Schedules I and II is fairly stated in 
all material respects in relation to the fmancial statements as a whole. 

February 26, 2014 
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GovdeskLLC 

Statement of Financial Condition 

December 31, 2013 

Assets 

Cash and cash equivalents 

Due from clearing broker 

Prepaid expenses and other assets 

Furniture and equipment, net of$49,496 accumulated depreciation 

Total Assets 

Liabilities and Members' Equity 

Accounts payable 

Commissions payable 

Total Liabilities 

Members' Equity 

Total Liabilities and Members' Equity 

See independent auditor's report and accompanying notes. 

2 

$ 75,829 

51,790 

27,678 

28,112 

$ 183,409 

$ 1,703 

44,022 

45,725 

137,684 

$ 183,409 
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GovdeskLLC 

Statement of Operations 

For the Year Ended December 31, 2013 

Revenue 

Commission revenue 

Interest and other income 

Total Revenue 

Expenses 

Commission expense 

Compensation 

Rent 

Professional fees 

Clearing costs 

Quote fees 

Regulatory fees 

Depreciation 

Other operating expenses 

Total Expenses 

Net Loss 

See independent auditor's report and accompanying notes. 

3 

$ 

$ 

800,167 

1,343 

801,510 

511,395 

150,493 

44,171 

41,176 

21,728 

20,740 

12,491 

3,430 

79,050 

884,674 

(83,164) 
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GovdeskLLC 

Statement of Changes in Members' Equity 

For the Year Ended December 31, 2013 

December 31, 2012 

Net loss 

December 31, 2013 

See independent auditor's report and accompanying notes. 

4 

$ 220,848 

(83,164) 

$ 137,684 
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GovdeskLLC 

Statement of Cash Flows 

For the Year Ended December 31, 2012 

Cash Flows from Operating Activities 

Net loss 

Adjustments to reconcile net loss 
to net cash provided by operating activities: 

Depreciation 

(Increase) decrease in: 

Due from clearing broker 

Prepaid expenses and other assets 

Increase (decrease) in: 

Accounts payable 

Commissions payable 

Net Cash Used by Operating Activities 

Net Decrease in Cash and Cash Equivalents 

Cash and cash equivalents at beginning of year 

Cash and Cash Equivalents at End of Year 

See independent auditor's report and accompanying notes. 
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$ (83,164) 

3,430 

(28,988) 

(2,392) 

(2,929) 

24,640 

(89,403) 

(89,403) 

165,232 

$ 75,829 
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GovdeskLLC 

Notes to the Financial Statements 

December 31, 2013 

1. Organization 

Govdesk LLC (the "Company") was formed as a Limited Liability Company in California in September 1997, 
with a termination date of September 30, 2047. Under this form of organization, the members are not liable for 
the debts of the Company. 

The Company registered as a broker-dealer with the Securities and Exchange Commission in August, 1998, and 
is a member of the Financial Industry Regulatory Authority. The Company engages primarily in the brokerage 
of United States government securities and corporate bonds. 

2. Significant Accounting Policies 

Cash and Cash Equivalents 
The Company considers all demand deposits held in banks and certain highly liquid investments with 
original maturities of three months or less, other than those held for sale in the ordinary course of business, 
to be cash equivalents. 

Accounts Receivable 
The Company considers accounts receivable to be fully collectible, and accordingly, no allowance for 
doubtful accounts has been provided. Management reviews accounts receivable and sets up an allowance 
for doubtful accounts when collection of a receivable becomes unlikely. 

Furniture and Equipment 
Furniture and equipment purchases are valued at cost. Depreciation is being provided by the use of the 
straight-line method over estimated useful lives ranging from five to seven years. 

Commission Revenue 
Commissions are related to securities transactions and are recorded on a trade date basis. 

Use of Estimates 
The preparation of financial statements in accordance 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 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 and may have an 
impact on future periods. 

Fair Value of Financial Instruments 
Unless otherwise indicated, the fair values of all reported assets and liabilities that represent financial 
instruments (none of which are held for trading purposes) approximate the carrying values of such amounts. 

Income Taxes 
The Company, a limited liability company, has elected to be taxed as a partnership under the Internal 
Revenue Code and a similar state statute. In lieu of income taxes, the Company passes 100% of its taxable 
income and expenses to its members. Therefore, no provision or liability for federal or state income taxes 
is included in these financial statements. However, the Company is subject to the annual California LLC 
tax of $800 and a California LLC fee based on gross income. The Company is no longer subject to 
examinations by major tax jurisdictions for years before 2009. 

6 
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GovdeskLLC 

Notes to the Financial Statements 

December 31,2013 

3. Related Parties 

The Company is affiliated with Seagate Research and Consulting LLC ("Seagate Research"), Seagate Global 
Advisors LLC ("Seagate Global"), and SEAL Capital, Inc. ("SEAL"). A member of the Company is also a 
member of Seagate Research, Seagate Global, and SEAL. 

The Company received $11,500 under a month to month sublease to Seagate Global. 

Tradition Asiel Securities, Inc. ("Tradition"), a broker-dealer and affiliate of the Company, serves as the 
Company's clearing broker where all customer transactions are cleared on a fully disclosed basis. At December 
31, 2013, $51,790 is due from Tradition. During 2013, clearing fees totaling $21,728 were paid to Tradition. 

The Company's results of operations and fmancial position could differ significantly from those that would have 
been obtained if the entities were autonomous. 

4. Net Capital Requirements 

The Company is subject to the Securities and Exchange Commission's uniform net capital rule (Rule 15c3-1) 
which requires the Company to maintain a minimum net capital equal to or greater than $5,000 and a ratio of 
aggregate indebtedness to net capital not exceeding 15 to 1, both as defined. At December 31, 2013, the 
Company's net capital was $81,894 which exceeded the requirement by $76,894. 

5. Lease Obligation 

The Company has a lease agreement for office space in Redondo Beach, California. The Company sub-leases 
office space on a month to month basis to Seagate Global. The lease expires on November 30, 2014. 

6. Financial Instruments with Off-Balance-Sheet Credit Risk 

As a securities broker, the Company executes transactions with and on the behalf of customers. The Company 
introduces these transactions for clearance to a clearing firm on a fully disclosed basis. 

In the normal course of business, the Company's customer activities involve the execution of securities 
transactions and settlement by its clearing broker. The agreement between the Company and its clearing broker 
provides that the Company is obligated to assume any exposure related to nonperformance by its customers. 
These activities may expose the Company to off-balance-sheet risk in the event the customer is unable to fulfill its 
contracted obligations. 

In the event the customer fails to satisfy its obligations, the Company may be required to purchase or sell financial 
instruments at the prevailing market price in order to fulfill the customer's obligation. 

The Company seeks to control off-the-balance-sheet credit risk by monitoring its customer transaction and 
reviewing information it receives from its clearing broker on a daily basis and reserving for doubtful accounts 
when necessary. 

7. Subsequent Events 

The Company has evaluated subsequent events through February 26, 2014, the date which the financial statements 
were available to be issued. 

7 
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GovdeskLLC 
Schedule I 

Computation of Net Capital Under Rule 15c3-1 
of the Securities and Exchange Commission 

As of December 31, 2013 

Net Capital 

Total members' equity 

Less: Non-allowable assets 

Prepaid expenses and other assets 

Furniture and equipment, net 

Total non-allowable assets 

Net Capital 

Net minimum capital requirement of 6 2/3 % of aggregate 

indebtedness of$45,725 or $5,000, whichever is greater 

Excess Net Capital 

Reconciliation with Company's Net Capital Computation 
(Included in Part II of Form X-17A-5 as of December 31, 2013) 

Net Capital, as reported in Company's 
Part II ofForm X-17A-5 as of December 31,2013 

Decrease in members' equity 

Decrease in non-allowable assets 

Net Capital Per Above Computation 

See independent auditor's report and accompanying notes. 

9 

$ 

$ 

$ 

$ 

137,684 

27,678 

28,112 

55,790 

81,894 

5,000 

76,894 

83,597 

(2,558) 

855 

81,894 
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GovdeskLLC 
Schedule II 

Computation for Determination of Reserve Requirements Under 
Rule 15c3-3 of the Securities and Exchange Commission 

For the Year Ended December 31,2013 

An exemption from Rule 15c3-3 is claimed, based upon section (k)(2)(ii). All customer transactions are processed in 
accordance with Rule 15c3-l(a)(2). 

Information Relating to Possession or Control Requirements Under 
Rule 15c3-3 of the Securities and Exchange Commissions 

For the Year Ended December 31,2013 

An exemption from Rule 15c3-3 is claimed, based upon section (k)(2)(ii). 

10 
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Independent Auditor's Report on Internal Control Under SEC Rule 17a-5(g)(l) 

To the Members 
GovdeskLLC 
Redondo Beach, California 

In planning and performing our audit of the fmancial statements and supplemental schedules of Govdesk LLC, 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 Govdesk LLC'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 Govdesk LLC's internal control. Accordingly, we do not express 
an opinion on the effectiveness of Govdesk LLC's internal control. 

Also, as required by Rule 17a-5(g)(l) of the Securities and Exchange Commission ("SEC"), we have made a study of the 
practices and procedures followed by Govdesk LLC including consideration of control activities for safeguarding 
securities. This study included tests of such practices and procedures that we considered relevant to the objectives stated 
in Rule 17 a-5(g) in making the periodic computations of aggregate indebtedness (or aggregate debits) and net capital 
under Rule 17a-3(a)(ll) and for determining compliance with the exemptive provisions of Rule 15c3-3. Because 
Govdesk LLC 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 17 a-13 

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

The management of Govdesk LLC 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 Govdesk LLC 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. 

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 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. 

11 
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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 entity'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 
Govdesk LLC'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 the Members, management, the SEC, FINRA, 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. 

February 26, 2014 

12 
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Independent Accountant's Agreed-Upon Procedures Report on Schedule of Assessment and 
Payments (Form SIPC-7) 

To the Members 
GovdeskLLC 
Redondo Beach, California 

In accordance with Rule 17a-5( e)( 4) under the Securities Exchange Act of 1934, we have performed the procedures 
enumerated below with respect to the accompanying Schedule of Assessment and Payments [General Assessment 
Reconciliation (Form SIPC-7)] to the Securities Investor Protection Corporation ("SIPC") for the year ended December 
31, 2013, which were agreed to by Govdesk LLC and the Securities and Exchange Commission, Financial Industry 
Regulatory Authority, Inc., and SIPC, solely to assist you and the other specified parties in evaluating Govdesk LLC's 
compliance with the applicable instructions of the General Assessment Reconciliation (Form SIPC-7). Govdesk LLC's 
management is responsible for Govdesk LLC's compliance with those requirements. This agreed-upon procedures 
engagement was conducted in accordance with attestation standards established by the American lnstitute 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, noting 
no differences; 

2. Compared the amounts reported on the audited 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 3 1, 2013, noting that the revenue reported 
on the SIPC-7 was overstated by $13,154. 

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers, noting that 
adjustments were understated by $1,343. 

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

5. Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7 on which it was 
originally computed noting no differences (if applicable). 

We were not engaged to, and did not conduct an examination, the objective of which would be the expression of an 
opinion on compliance. Accordingly, we do not express such an opinion. Had we performed additional procedures, other 
matters might have come to our attention that would have been reported to you. 

This report is intended solely for the information and use of the specified parties listed above and is not intended to be 
and should not be used by anyone other than these specified parties. 

February 26, 2014 
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