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OATH OR AFFIRMATION 

J, ~AR~ ~ADLfJ , swear (or affirm) that, to the best of my knowledge and belief the accompanying 

financial statements and supporting schedules pertaining to the firm of Dean Bradley Osborne Partners LLC, as of 

~='--'-"-'~-'-'--'=-"---'-"'' are true and correct. I further swear (or affirm) that neither the company nor any partner, 

proprietor, principal officer or director has any proprietary interest in any account classified solely as that of a customer, 

except as follows: 

None 

Notary Public 

This report** contains (check all applicable boxes): 
~ (a) Facing Page. 
~ (b) Statement of Financial Condition. 
~ (c) Statement ofincome (Loss). 
~ (d) Statement of Changes in Financial Condition. 

b.£101 AN~ TQ.t"MuJL~ 
Title 

~ (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital. 
D (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors. 
~ (g) Computation ofNet Capital. 
D (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3. 

(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3. 
D (j) A Reconciliation, including appropriate explanation of the Computation ofNet Capital Under Rule 15c3-1 

and the Computation for Determination of the Reserve Requirements 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. 
~ (I) An Oath or Affirmation. 
~ (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. 

**For conditions of confidential treatment of certain portions of this filing. see section 240.17 a-5 (e)(3). 
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B RR PI GER MAYE 

INDEPENDENT AUDITORS' REPORT 

To the Member of 
Dean Bradley Osborne Partners LLC: 

We have audited the accompanying financial statements of Dean Bradley Osborne Partners LLC (the Company), 
which comprise the statement of financial condition as of December 31, 2013, and the related statements of 
operations, changes in member's capital, and cash flows for the year then ended that are flied pursuant to 
Rule 17 a-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. 

Auditors' Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audit. \Ve 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 from 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 auditors' 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 auditors consider internal control relevant to the Company's preparation and fair presentation 
of the financial statements in order to design audit procedures that are appropriate in the circumstances, but not 
for the purpose of expressing an opinion on the effectiveness of the Company's internal control. Accordingly, 
we express no such opinion. An audit also includes evaluating the appropriateness of accounting policies used 
and the reasonableness of significant accounting estimates made by management, as well as evaluating the overall 
presentation of the financial statements. 

\Ve believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
op11110n. 

Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial 
position of Dean Bradley Osborne Partners LLC as of December 31, 2013, and the results of its operations and 
its cash flows for the year then ended in accordance with accounting principles generally accepted in the United 
States of America. 

ACCOUNTANTS & CONSULTANTS 



Other Matter 

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The 
supplementary information contained in Schedule I is presented for purposes of additional analysis and is not a 
required part of the financial statements, but is supplementary information required by Rule 17 a-5 under the 
Securities Exchange Act of 1934. Such information is the responsibility of management and was derived from 
and relates directly to the underlying accounting and other records used to prepare the financial statements. The 
information in Schedule I 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 I is fairly stated in all material 
respects in relation to the financial statements as a whole. 

Burr Pilger Mayer, Inc. 
San Francisco, California 
February 28, 2014 
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Cash 

Total assets 

Liabilities: 

Accounts payable 

Due to parent 

Total liabilities 

DEAN BRADLEY OSBORNE PARTNERS LLC 

STATEMENT OF FINANCIAL CONDITION 

December 31, 2013 

ASSETS 

LIABILITIES AND MEMBER'S CAPITAL 

Commitments and contingencies (Note 5) 

Member's capital 

Total liabilities and member's capital 

The accompanying notes arc an intewal 
part of these financial statements. 
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$ 

$ 

$ 

$ 

957,573 

957,573 

32,161 

12,433 

44,594 

912,979 

957,573 



Revenues: 

Investment banking 

Advisory income 

Total revenues 

Expenses: 

Professional fees 

Taxes and regulatory fees 

Total expenses 

Net income 

DEAN BRADLEY OSBORNE PARTNERS LLC 

STATEMENT OF OPERATIONS 

for the year ended December 31, 2013 

The accompanying note' arc an integral 
part of these financial statements. 
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$ 7,457,373 

656,900 

8,114,273 

34,227 

81,876 

116,103 

$ 7,998,170 



DEAN BRADLEY OSBORNE PARTNERS LLC 
STATEMENT OF CHANGES IN MEMBER'S CAPITAL 

Member's capital, beginning of year 

Withdrawals 

Net income 

Member's capital, end of year 

for the year ended December 31, 2013 

The accompanying notes arc an integral 
part of these fmancial statements. 
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$ 414,809 

(7 ,500,000) 

7,998,170 

$ 912,979 



DEAN BRADLEY OSBORNE PARTNERS LLC 

Cash flows from operating activities: 

Net income 

Change in assets and liabilities: 

Other assets 

Accounts payable 

STATEMENT OF CASH FLOWS 

for the year ended December 31, 2013 

Net cash provided by operating activities 

Cash flows from financing activities: 

Capital withdrawals 

Net cash used in financing activities 

Net increase in cash 

Cash, beginning of year 

Cash, end of year 

Supplemental information: 
Income taxes paid 

The accompanying notes arc an integral 

part of these financial statements. 
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$ 7,998,170 

$ 

870 

30,936 

8,029,976 

(7 ,500,000) 

(7 ,500,000) 

529,976 

41,269 



DEAN BRADLEY OSBORNE PARTNERS LLC 

NOTES TO FINANCIAL STATEMENTS 

December 31, 2013 

1. Organization and Summary of Accounting Policies 

Organization and Nature of Business 

Dean Bradley Osborne Partners LLC (the Company) is a Delaware Limited Liability Company formed 
on August 2011, and its principal place of business is located in San Francisco, California. The 
Company is a private placement broker-dealer registered with the U.S. Securities and Exchange 
Commission on 8, 2012 and is regulated by the Financial Industry Regulatory Authority 
(FINRA). The Company is a registered broker-dealer in the state of California and also in the state of 
New York effective February 14, 2012 and February 23, 2012, respectively. The sole managing member 
of the Company is Dean Bradley Osborne LLC (the Parent or DBO). DBO is a non-operating holding 
company and certain expenses of the Company were paid by the Parent through an Expense Sharing 
Agreement Note 4). 

In accordance with the Company's operating agreement, the Company will continue in existence unless 
dissolved its member. 

The Company is an investment banking advisory firm providing advice to corporations, private equity 
investors, partnerships and institutions. The Firm provides high quality independent advice and 
transaction execution capabilities to corporations and investors in connection with mergers and 
acquisitions, private sales, defense advisory, financial restructuring, capital raising advisory services 
pertaining to equity and debt including private placements and structuring of public equity offerings. 
The Company helps clients devise strategies for enhancing shareholder value or to optimally raise capital 
to meet investment and growth objectives as well as proactively brings new ideas and perspective 
regarding individual companies and strategic industry sectors. 

The Company docs not hold customer funds or safe keep customer securities and is therefore exempt 
from SEC Rule 15c3-3 under the provisions provided for in subparagraph (k)(2)(i). 

Basis of Presentation 

The financial statements of the Company have been prepared using accounting principles generally 
accepted in the United States of America GAAP). Financial statements prepared on a U.S. GAAP­
basis require management to make estimates and assumptions that affect the amounts and disclosures 
reported in the financial statements and accompanying notes. Such estimates and assumptions could 
change in the future as more information becomes known, which could impact the amounts reported 
and disclosed herein. 

Investment Banking 

Investment banking services are performed pursuant to engagement letters that specify the services to be 
provided and fees and reimbursements to be paid. Investment banking fees are recognized upon 
completion of the transaction process. Costs associated with transaction fees are expensed as incurred. 

Continued 
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DEAN BRADLEY OSBORNE PARTNERS LLC 

NOTES TO FINANCIAL STATEMENTS 

December 31, 2013 

1. Organization and Summary of Accounting Policies, continued 

Advisory Income 

Advisory fees are derived primarily from providing investment advice, research, and administrative 
serv1ces. Income is recognized as services are rendered and the pricing and collectability of the service is 
assured. 

Cash 

The Company considers all highly liquid investments with maturities of three months or less at the date 
of purchase to be cash equivalents. Deposits held commercial bank may, at times, exceed federally 
insured limits. The Company has never experienced any losses related to this balance. As of 
December 31, 2013, there were no cash equivalents. 

Fair Value of Financial Instruments 

The carrying amounts of certain of the Company's fmancial instruments, including cash, other assets and 
accounts payable approximate fair value because of their short-term maturities. 

Income Taxes 

The Company was formed as a Delaware Limited Liability Company (LLC). LLC's arc not taxable 
entities and are treated in the same manner as a partnership for federal and state income tax purposes. 
Federal and state income tax statutes require that the income or loss of the LLC be included in the tax 
returns of the individual members. 

The Company recognizes and measures its unrecognized tax benefits in accordance with Financial 
Accounting Standards Board Accounting Standards Codification (FASB ASC) 740, Income Taxes. Under 
that guidance the Company assesses the likelihood, based on their technical merit, that tax positions will 
be sustained upon examination based on the facts, circumstances and information available at the end of 
each period. The measurement of unrecognized tax benefits is adjusted when new information is 
available, or when an event occurs that requires a change. 

The Company files tax returns as prescribed by the tax laws of the jurisdictions in which it operates. In 
the normal course of business, the Company is subject to examination by federal, state, local, and 
foreign jurisdictions, where applicable. As of December 31, 2013, the tax years that remain subject to 
examination by the major tax jurisdictions under the statute of limitations is from the year 2011 (year of 
inception) forward. 

Significant Customers 

For the year ended December 31, 2013, one customer accounted for 49% of total revenues. 

Continued 
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DEAN BRADLEY OSBORNE PARTNERS LLC 

2. Member's Capital 

NOTES TO FINANCIAL STATEMENTS 

December 31,2013 

The Company is a limited liability company and, as such, no member shall have any personal liability to the 
Companv, any other member or to any creditor of the Company for the debts of the Company beyond the 
amount contributed by the member to the Company. 

Contributions and wid1drawals by the member may be made from time to time with the consent and 
approval of the sole managing member as set forth in the Company's LLC Agreement. 

3. Net Capital Requirements 

The Company is subject to d1e SEC Uniform Net Capital Rule (Rule 15c3-1) (the Rule), which, among 
other items, requires the maintenance of minimum net capital and the maintenance of a maximum ratio of 
aggregate indebtedness to net capital, both as defmed by the Rule, of 15 to 1. The Rule also restricts the 
timing and amounts of capital withdrawals or dividends paid. At December 31, 2013, the Company had 
net regulatory capital of $912,979, which was $907,979 in excess of its minimum required net capital of 
$5,000. The Company's ratio of aggregate indebtedness to net capital was 4.9 to 1.0 as of December 31, 
2013. 

4. Related Party Transactions 

The Company maintains an Expense Sharing Agreement with its sole member, Dean Bradley Osborne 
LLC. Pursuant to that agreement, certain management and administrative expenses which might otherwise 
have been paid and recorded by the Company, are paid for and recorded by the Parent. During the year 
ended December 2013, the Parent paid certain expenses, including (a) employee compensation and 
benefits, (h) office and equipment leases, (c) marketing and business development and (d) other general 
and administrative expenses. 

If the Expense Sharing Agreement was not in place, the Company would need to procure the services 
covered in the agreement and its financial results could be materially different. 

5. Commitments and Contingencies 

In the normal course of business, the Company enters into underwriting commitments. Transactions 
relating to such underwriting commitments that were open at December 31, 2013 and were subsequently 
settled had no material effect on the financial statements as of that date. As of December 31, 2013, there 
were no contingencies. 

Continued 
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6. Indemnifications 

DEAN BRADLEY OSBORNE PARTNERS LLC 

NOTES TO FINANCIAL STATEMENTS 

December 31, 2013 

The Company enters into contracts that contain various indemnifications. The Company's maximum 

exposure under these agreements is not estimable. However, the Company has not had prior claims or 

losses pursuant to these contracts and expects the risk of material loss to be remote. 

7. Subsequent Events 

The Company has evaluated subsequent events through February 28, 2014, the date the financial 

statements were available for issuance, and has determined that there were no material subsequent events 

to disclose. 
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DEAN BRADLEY OSBORNE PARTNERS LLC 
COMPUTATION OF NET CAPITAL FOR BROKERS AND DEALERS PURSUANT 

TO RULE 15C3-1 UNDER THE SECURITIES EXCHANGE ACT OF 1934 

for the year ended December 31, 2013 

Net capital: 

Total member's capital 

Deductions and/ or charges: 

Non-allowable assets: 

Other assets 

Total deductions and/ or charges 

Net capital 

Aggregate indebtedness: 

Items included in statement of fmancial condition: 

Accounts payable 

Due to parent 

Total aggregate indebtedness 

Computation of basic net capital requirement 
Minimum net capital required (6-2/3% of 

Minimum dollar requirement 

Excess net capital 

Net capital less greater of 10% of AI. or 120% of minimum 
dollar requirement 

Ratio: Aggregate indebtedness to net capital 

$ 32,161 

SCHEDULE! 

$ 912,979 

$ 912,979 

$ 44,594 

$ 2,973 

$ 5,000 

$ 907,979 

4.9% 

There was no /1m.or""'''" between the audited of Net in this and the corresponding schedule 

included in the 's unaudited December 31, 2013 Part IIA FOCUS filing. 
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To the Member of 

INDEPENDENT AUDITORS' REPORT ON INTERNAL CONTROL 

REQUIRED UNDER RULE 17a-5(g)(1) OF THE SECURITIES AND 

EXCHANGE COMMISSION 

Dean Bradley Osborne Partners LLC: 

In planning and performing our audit of the financial statements of Dean Bradley Osborne Partners 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 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 such practices and procedures that we considered relevant to 
the objectives stated in Rule 17a-5(g) in making the periodic computations of aggregate indebtedness (or 
aggregate debits) and net capital under Rule 17a-3(a)(11) and for determining compliance with the exemptive 
provisions of Rule 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 follO\ving: 

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 arc 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 \Vith 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 arc 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 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. 

ACCOUNTANTS & CONSULTANTS 



A 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 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 Jveakness 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 fmancial 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, 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. 

Burr Pilger Mayer, Inc. 
San Francisco, California 
February 28, 2014 
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