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OATH OR AFFIRMATION

Kristy Trieste
swear or affirm that to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Corsair Advisors LLC
as

of February 25 20 14
are true and correct further swear or affirm that

neither the company nor any partner proprietor principal officer or director has any proprietary interest in any account

classified solely as that of customer except as follows

Financial and Operations Principal

Title

Notary Public

This report contains check all applicable boxes

Facing Page

Statement of Financial Condition

Statement of Income Loss
Statement of Changes in Financial Condition

Statement of Changes in Stockholders Equity or Partners or Sole Proprietors Capital

Statement of Changes in Liabilities Subordinated to Claims of Creditors

Computation of Net Capital

Computation for Determination of Reserve Requirements Pursuant to Rule 5c3-3

Information Relating to the Possession or Control Requirements Under Rule 5c3-3

Reconciliation including appropriate explanation of the Computation of Net Capital Under Rule 5c3- and the

Computation for Determination of the Reserve Requirements Under Exhibit of Rule 15c3-3

Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation

An Oath or Affirmation

copy of the SIPC Supplemental Report

report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit

For conditions of confidential treatment of certain portions of this filing see section 240.1 7a-5e3
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Independent Auditors Report

To the Member of Corsair Advisors LLC

We have audited the accompanying statement of financial condition of Corsair Advisors LLC as of

December 31 2013

Managements Responsibility for the Statement ofFinancial Condition

Management is responsible for the preparation and fair presentation of the statement of financial

condition 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 statement of financial condition that is free from material misstatement

whether due to fraud or error

Auditors Responsibility

Our responsibility is to express an opinion on the statement of financial condition 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 statement of financial condition is free from material misstatement

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in

the statement of financial condition The procedures selected depend on our judgment including the

assessment of the risks of material misstatement of the statement of financial condition whether due to

fraud or error In making those risk assessments we consider internal control relevant to the Companys
preparation and fair presentation of the statement of financial condition 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 Companys internal control Accordingly we express no such opinion An audit

also includes evaluating the appropriateness of accounting policies used and the reasonableness of

signfficant accounting estimates made by management as well as evaluating the overall presentation of

the statement of financial condition We believe that the audit evidence we have obtained is sufficient

and appropriate to provide basis for our audit opinion

Opinion

In our opinion the accompanying statement of financial condition presents fairly in all material respects
the financial position of Corsair Advisors LLC at December 31 2013 in accordance with accounting

principles generally accepted in the United States of America

February 25 2014

PricewaterhouseCoopers LLF PricewaterhouseCoopers Center 300 Madison Avenue New York NY 10017

646 471 3000 8132866000 www.pwc.com/us



CORSAIR ADVISORS LLC

Statement of Financial Condition

December 31 2013

ASSETS

Cash 413161

TOTAL ASSETS 413161

LIABILITIES AND MEMBERS EQUITY
Accrued expenses and other liabilities 55852

Due to related parties Note 25844

TOTAL LIABILITIES 81696

COMMITMENTS AND CONTINGENCIES NOTE
MEMBERS EQUITY 331465

TOTAL LIABILITIES AND MEMBERS EQUITY 413161

The accompanying notes are an integral part of this statement of financial condition



CORSAIR ADVISORS LLC

NOTES TO STATEMENT OF FINANCIAL CONDITION

ORGANIZATION

Corsair Advisors LLC Advisors was formed on January 11 2011 as Delaware limited

liability company with license to conduct business in the State of New York Advisors

provides investment banking services and arranges private placement offerings Advisors is

registered broker dealer under the provisions of the Securities Exchange Act of 1934 and

received letter dated May 2013 from the Financial Industry Regulatory Authority

F1NRA District Office granting membership and commencement of business operations

Corsair Capital LLC Corsair Capital Delaware limited liability company and an

investment adviser registered with the U.S Securities and Exchange Commission the

SECas of February 2006 is the sole member of Advisors

Advisors does not carry customer accounts and does not otherwise hold funds or securities

for or owe money or securities to customers and accordingly is exempt from SEC Rule

15c3-3

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting

The financial statements are presented in accordance with accounting principles generally

accepted in the United States of America U.S GAAP

Cash

Cash is maintained with one U.S financial institution

Revenue Recognition

Investment banking revenues include fees for providing advisory services in mergers and

acquisitions and arranging private placements Fees are recognized when services are

completed and the revenues are reasonably determinable unless the service is rendered on

contingent fee basis in which case revenues are recognized upon satisfaction of the

contingency There were no fees earned for the year ended December 31 2013



CORSAIR ADVISORS LLC

NOTES TO STATEMENT OF FINANCIAL CONDITION

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES contd

Exiense Recognition

Expenses are recorded when incurred

Use of Estimates

The preparation of financial statements in conformity with U.S GAAP requires the Advisors

to make estimates and assumptions that affect the reported amounts of assets and liabilities

and disclosures of contingent assets and liabilities at the date of the financial statements and

the reported amounts of revenues and expenses during the reporting period Actual results

could differ from those estimates and those differences could be material

Income Taxes

As single member LLC Advisors is disregarded as an entity separate from its owner and

the operations are included in the tax returns of its ultimate beneficial owner

No provision is made in the accompanying financial statements for U.S Federal New York

State income taxes since such taxes are the responsibility of the individual member
Advisors is subject to the New York City Unincorporated Business Tax

Advisors applies the provisions of ASC 740 Income Taxes which clarifies the accounting

for and reporting of income tax uncertainties and requires additional disclosures related to

uncertain income tax positions ASC 740 prescribes recognition threshold and

measurement attribute for the financial statement recognition and measurement of tax

position taken or expected to be taken in tax return ASC 740 requires that the Advisors

determines whether it is more likely than not that tax position will be sustained upon
examination including resolution of any related appeals or litigation processes based on the

technical merits of the position In evaluating whether tax position has met the more-

likely-than-not recognition threshold the Advisors presumes that the position will be

examined by the appropriate taxing authority that has full knowledge of all relevant

information

Advisors has analyzed the positions to be taken for the tax year ended December 31 2013 in

the United States and has determined whether or not there are uncertain tax positions that

require financial statement recognition No reserves for uncertain tax positions were required

to have been recorded as result of the adoption of ASC 740 for the year ended December

31 2013 However Advisors conclusions regarding this policy may be subject to review

and adjustment at later date based on factors including but not limited to on-going

analyses of and changes to tax laws regulations and interpretations thereof



CORSAIR ADVISORS LLC

NOTES TO STATEMENT OF FINANCIAL CONDITION

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES contd

Advisors recognizes interest and penalties if any related to unrecognized tax benefits as

income tax expense in the statement of operations As of December 31 2013 there was no

impact to the financial statements relating to accounting for uncertainty in income taxes

There was no provision for New York City Unincorporated Business Tax as of December 31
2013 Open tax years include the 2013 returns

RELATED PARTY TRANSACTIONS

Services space sharing and expense agreement

Advisors has entered into services space sharing and expense agreement the Agreement
with Corsair Investments LLC limited liability company organized under the laws of

Delaware and its affiliates collectively Corsair The scope of the support services may
be amended at any time and from time to time by agreement of the parties The principal

services provided under the agreement includes personnel support services office space

technology and communications

REGULATORY REQUIREMENTS

Advisors is subject to the SEC Uniform Net Capital Rule which requires the maintenance of

minimum regulatory net capital and requires that for the first twelve 12 months of FINRA
membership the ratio of aggregate indebtedness to regulatory net capital both as defined

shall not exceed to and 15 to thereafter As of December 31 2013 Advisors had

regulatory net capital of approximately $331465 and minimum regulatory net capital

requirement of approximately $10212 The regulatory net capital ratio of Advisors was 32

to

Advisors is exempt from SEC Rule 15 c3-3 under section k21

SUBSEQUENT EVENTS

Management has evaluated the possibility of subsequent events existing in Advisors

financial statements through February 25 2014 the date the financial statements were

available to be issued Management has determined that there are no material events that

would require disclosure in Advisors financial statements
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