CURITIES Al 14049183 OMBNumber:  3235-0123
Wasl s Expires: March 31,2016
Estimated average burden
UAL AUD|TED REPORT , hours per response...... 12.00}
FORM X-17A-5 SEC FILE NUMBER
PART IlI 8. 52830

FACING PAGE
Information Required of Brokers and Dealers Pursuant to Section 17 of the
Securities Exchange Act of 1934 and Rule 17a-5 Thereunder

REPORT FOR THE PERIOD BEGINNING : 01/01/2013 AND ENDING 12/31/13
MM/DD/YY MM/DD/YY

A. REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: Resource Horizons Group, LLC. OFFICIAL USE ONLY

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.) FIRM 1.D. NO.

1350 Church St. Extension 3rd Floor

(No. and Street)

Marietta _ Georgia 30060
(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT
David K Miller 770-319-1970

(Area Code — Telephone Number)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

Goldman & Company, CPA's P.C.

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

316 Alexander Street, Suite 4 Marietta Georgia 30060
(Address) (City) (State) (Zip Code)
CHECK ONE:

Certified Public Accountant
O Public Accountant

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

FOR OFFICIAL USE ONLY

*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)

Potential persons who are to respond to the collection of
information contained in this form are not required to respond
SEC 1410 (06-02) unless the form displays a currently valid OMB control number.



OATH OR AFFIRMATION

L David K Miller , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Resource Horizons Group, LLC

, as

of December 31 , 2013 , 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 a customer, except as follows:

sy 7\

Notary @ublicq{:) N 5 A
/ Q)
his report ** contains (cheak/all applicable boxes): "’I”"RY '0\\\‘\\
. e
(a) Facing Page.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.
() A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.
(k) 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 the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.
(0) Independent Auditor's Report on internal accounting structure required by SEC rule 17a-5

—
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**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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INDEPENDENT AUDITOR’S REPORT % %

To the Member I
Resource Horizons Group, L.L.C. -
Marietta, Georgia : :
Report on the Financial Statements ‘ :
We have audited the accompanying Statement of Financial Condition of Resource Horizons ‘

Group, L.L.C. (a Delaware Company) as of December 31, 2013, and 2012 and the related -
Statements of Operations, Changes in Member’s Equity and Cash Flows for the years then ended pm—
and the related notes to the financial statements that you are filing pursuant to Rule 17a-5 under

the Securities Exchange Act of 1934.

Management’s Responsibility for the Financial Statements m
Management is responsible for the preparation and fair presentation of these financial statements v,

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, weather due to fraud or error. In making those risk assessments, the auditor considers
internal control relevant to the Company’s preparation and fair presentation of the financial
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 opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects,
the financial position Resource Horizons Group, L.L.C. as of December 31, 2013 and 2012, and
the results of its operations and its cash flows for the years then ended in accordance with

accounting principles generally accepted in the United States of America.

316 Alexonder Street o Syite 4 o Marietta, GA 30060 o 770.499.8558 e FAX 770.425.3683 | |



Other Matter

Our audit was conducted for the purpose of forming an opinion on the basic financial statements
taken as a whole. The information contained in Schedules 1, 2 and 3 is presented for the purpose
of additional analysis and is not a required part of the basic financial statements, but is
supplementary information required by Rule 17a-5 of the Securities and 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 schedules 1, 2, and 3 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 contained in Schedules 1, 2, and 3 is fairly stated in all
material respects in relation to the basic financial statements taken as a whole.

Mf%fé 7 -~

Goldman & Company, CPAs, PC
Marietta, Georgia
February 26, 2014



RESOURCE HORIZONS GROUP, L.L.C. Exhibit A
STATEMENT OF FINANCIAL CONDITION

December 31,2013 December 31, 2012

ASSETS

Cash & Cash Equivalents $ 679,600 §$ 562,339
Deposit with Clearing Organization 75,000 75,000
Receivable from Clearing Organizations 399,026 470,434
Other Receivable 13,063 17,794
Prepaid Expenses 57,566 4,241
Other Assets 136,993 158,676
Advances to Related Party 155,748 131,129

TOTAL ASSETS $ 1,516,996 § 1,419,613

LIABILITIES AND MEMBER'S EQUITY

LIABILITIES

Accrued Expenses 167,819 101,724

Expense Reimbursement Received in Advance 172,220 167,606

Commissions Payable 380,100 519,062
TOTAL LIABILITIES 720,139 788,392

MEMBER'S EQUITY 796,857 631,221

TOTAL LIABILITIES AND
MEMBER'S EQUITY $ 1,516,996 § 1,419,613

The Accompanying Notes are an Integral Part of these Financial Statements



RESOURCE HORIZONS GROUP, L.L.C.
STATEMENT OF OPERATIONS

REVENUE
Commissions
Interest and Other Income
Total Revenue

COSTS AND EXPENSES
Compensation

Communications & Data Processing
Management Fees

Other Expenses

Total Costs and Expenses

NET INCOME

The Accompanying Notes are an Integral Part of these Financial Statements

Year Ended

Exhibit B

December 31,2013 December 31, 2012

$ 11,479,131 $ 10,910,472
47,016 135,451

$ 11,526,147 $ 11,045,923
9,742,639 9,488,543

81,153 90,566

1,260,000 1,200,000
156,135 205,375

$ 11,239,927 $ 10,984,484
$ 286,220 § 61,439




RESOURCE HORIZONS GROUP, L.L.C.
STATEMENT OF CHANGES IN MEMBER'S EQUITY

BALANCE -
December 31, 2011

Member Distributions
2012 Net income

BALANCE -
December 31, 2012

Member Distributions

2013 Net income

BALANCE -
December 31, 2013

The Accompanying Notes are an Integral Part of these Financial Statements

Member's
Equity

686,372

(116,590)

61,439

631,221

(120,584)

286,220

$

796,857

Exhibit C



RESOURCE HORIZONS GROUP, L.L.C. Exhibit D

STATEMENT OF CASH FLOWS

CASH FLOWS FROM OPERATING ACTIVITIES
Net Income
Adjustments to Reconcile Net Income to
Net Cash Used in Operating Activities:

(Increase) Decrease in Operating Assets:

Receivable from Clearing Organizations

Other Receivable

Prepaid Expenses

Other Assets

Advances to Related Parties

Increase (Decrease) in Operating Liabilities:
Accrued Expenses
Expense Reimbursement Received In Advance
Commissions Payable
NET CASH PROVIDED (USED) BY OPERATING ACTIVITIES
CASH FLOWS FROM FINANCING ACTIVITIES
Member's Distribution
NET CASH USED BY FINANCING ACTIVITIES

INCREASE (DECEASE) IN CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS:
BEGINNING OF YEAR

END OF YEAR

December 31,2013  December 31, 2012

$ 286,220 $ 61,439
71,408 (155,813)

4,731 (14,139)

(53,325) 18

21,683 (64,474)

(24,620) 22,501

66,095 (77,653)

4,615 20,987

(138,962) 197,651

$ 237,845 $ (9,483)
(120,584) (116,590)

$ (120,584) $ (116,590)
117,261 (126,073)

562,339 688,412

$ 679,600 $ 562,339

The Accompanying Notes are an Integral Part of these Financial Statements



RESOURCE HORIZONS GROUP, L.L.C.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2013 AND 2012

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

A.

The Company was formed May 18, 2000, primarily for the purpose of qualifying and
operating as a broker-dealer engaged in various financial businesses including the
trading and brokerage of equity and debt securities, the sale of mutual funds and other
investment products and investment management services. It is wholly owned by
Resource Horizons Holding Company, L.L.C. The Company is registered with the
Securities and Exchange Commission, FINRA, and various states’ securities
commissions.

Maintenance and repairs are charged to income, and renewals and betterments of
property are capitalized.

Commission income and the related expense are recorded on a settlement date basis
that is not significantly differently different than trade date basis. The Company
recognizes a receivable of investment company trail commissions to the extent of the
related commissions payable and is included in receivable from clearing organization
and commissions payable.

Cash and cash equivalents include cash on hand, money market accounts, and short
term investments with maturities of less than 90 days. For purposes of the Statement
of Cash Flows, the Company has defined cash equivalents as highly liquid
investments, with original maturities of less than ninety days that are not held for sale
in the ordinary course of business. '

Use of Estimates-The preparation of financial statements in conformity with U. S.
generally accepted accounting principles requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure 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.

Resource Horizons Group, L.L.C. clears all transactions with and for customers on a
fully disclosed basis with its clearing broker-dealer, which carries all customer
accounts and maintains and preserves all books and records pertaining thereto.

Management Services Agreement - The Company has a management services
agreement with its parent company, Resource Horizons Holding Company, L.L.C.
(the “parent”), to provide certain services that include employees, office space,
insurance, telephone and computer equipment and other expenses. The Company
paid the parent $1,260,000 and $1,200,000 in 2013 and 2012, respectively, under this
arrangement. Financial position and results of operations would differ from the
amounts in the accompanying financial statements if these related party transactions
did not exist.



RESOURCE HORIZONS GROUP, L.L.C.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2013 AND 2012

H. Income Tax: Income taxes have not been provided because the member elected to be
treated as a disregarded entity for income tax purposes as provided in Treasury
Regulations Section 301.7701-3. As such, the income or loss and credits are passed to
the member and combined with other personal income and deductions to determine
taxable income on their individual tax returns.

The Company has adopted the provisions of FASB Accounting Standards
Classification 740-10, Accounting for Uncertainty in Income Taxes. Under FASB
ASC 740-10, the Company is required to evaluate each of its tax positions to
determine if they are more likely than not to be sustained if the taxing authority
examines the respective position. A tax position includes an entity’s status, including
its status as a pass-through entity, and the decision not to file a return. The Company
has evaluated each of its tax positions and has determined that no provision or
liability for income taxes is necessary.

I. Subsequent Events: The Company has evaluated events and transactions for potential
recognition or disclosure in the financial statements through February 26, 2014, the
date in which the financial statements were available to be issued.

CREDIT RISK

Financial instruments that potentially subject the Company to concentrations of credit
risk consist principally of deposits at banks. Balances at times may exceed federally
insured limits.

The Company is engaged in various activities in which counterparties primarily include
broker-dealers, banks, and other financial institutions. In the event counterparties do no
fulfill their obligations, the Company may be exposed to risk. The risk of default
depends on the creditworthiness of the counterparty or issuer of the instrument. It is the
Company’s policy to review, as necessary, the credit standing of each counterparty.
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RESOURCE HORIZONS GROUP, L.L.C.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2013 AND 2012

RELATED PARTY TRANSACTIONS

An affiliate of the Company collects, on behalf of the Company as required by various
state statutes, all of the commissions generated by registered representatives of the
Company for variable and universal insurance products. The affiliate forwards all such
commission income to the Company. The Company then pays the related commission
expense associated with these transactions to the registered representatives.

An affiliate of the Company is an SEC Registered Investment Advisory firm. The
Company acts as the paying agent for the affiliate’s commission expenses paid to the
registered representatives.

The majority of the Company’s operating expenses, excluding commission expense, are
paid by the parent in accordance with the agreement noted in Note 1. The Company has
no employees. All personnel used by the Company are employees of the parent. The
Company has advanced funds to related affiliates during the year for cash flow purposes.
At December 31, 2013 and 2012, affiliates owed the Company $155,748 and $131,128
respectively, which is included in advances to related party.

CONTINGENT LIABILITY

In 2013 and 2012, the Company was named as a party to legal action through FINRA
arbitration procedures for reimbursement for losses and interest sustained by three clients
in 2013 and two clients in 2012. The Company plans to vigorously defend these cases.
Management estimates the possible exposure related to these cases to be between
$138,142 and $70,733 as of December 31, 2013 and 2012 which are included in Accrued
Expenses at December 31, 2013 and 2012, respectively. All 2012 actions were resolved
in 2013. Management has included $100,149 and $106,121 in 2013 and 2012,
respectively, as part of Other Expenses related to these possible losses.

NET CAPITAL REQUIREMENT

The Company is subject to the SEC Uniform Net Capital Rule (SEC Rule 15¢3-1), which
requires the maintenance of minimum net capital and requires that the ratio of aggregate
indebtedness to net capital, both as defined, shall not excess 15 to 1. At December 31,
2013, the Company had net capital of $558,628 which was $458,628 in excess of its
required net of $100,000. The Company’s aggregate indebtedness to net capital ratio was
1.28912 to0 1.0.



RESOURCE HORIZONS GROUP, L.L.C.
COMPUTATION OF NET CAPITAL UNDER RULE 15¢3-1
(Pursuant to Rule 15c3-1 of the Securities Exchange Act of 1934)
December 31, 2013

TOTAL MEMBER'S EQUITY FROM
STATEMENT OF FINANCIAL CONDITION

LESS NON-ALLOWABLE ASSETS

Advances to Related Party
Prepaid Expenses
Other Assets

Subtotal Non Allowable Assets

Haircut

NET CAPITAL

Reconciliation with Company's computation (included in part II of Form X-17A-5)

as of December 31 2013

There is no significant difference between net capital as reported in Part II A of Form X-17A-5 and
net capital as reported above.

SCHEDULE 1

$ 796,857

(155,748)
(57,566)
(13,063)

(226,377)

(11,852)

3 558,628




SCHEDULE 2

RESOURCE HORIZONS GROUP, L.L.C.
COMPUTATION OF AGGREGATE INDEBTEDNESS AND BASIC CAPITAL REQUIREMENT
(Pursuant to Rule 15c3-1 of the Securities and Exchange Act of 1934)
December 31, 2013

AGGREGATE INDEBTEDNESS

Accrued Expenses $ 167,819
Advance Payments Received 172,220
Commissions Payable 380,100
TOTAL AGGREGATE INDEBTEDNESS $ 720,140
RATIO — Aggregate Indebtedness to Net Capital $ 1.28912

BASIC NET CAPITAL REQUIREMENT

Net Capital (Schedule 1) $ 558,628
Minimum Net Capital Requirement (See Note A below) ($720,140 x 6 2/3% = $48,009) 100,000
EXCESS NET CAPITAL $ 458,628

Note A: Minimum capital requirement per Rule 15c3-1 is the greater of 6 2/3% of
aggregate indebtedness or $100,000.



SCHEDULE 3
RESOURCE HORIZONS GROUP, L.L.C.
STATEMENTS OF EXEMPTION FROM COMPLIANCE WITH RULE 15¢3-3
AND STATEMENTS OF SUBORDINATED LIABILITIES
December 31, 2013

The Company is exempt from compliance with Rule 15¢3-3 of The Securities Exchange Act of 1934, pursuant to
paragraph (k)(2)(ii) of the rule, all transactions with and for customers are cleared on a fully disclosed

basis with a clearing member, which carries all customer accounts and maintains and preserves all

books and records pertaining thereto. The Company does not carry security accounts for customers or

perform custodial functions relating to customer securities. The Company was in compliance with the conditions
of the exemption during the year ended December 31, 2013.

The Company had no liabilities subordinated to the claims of creditors during 2013.



REPORT ON INTERNAL CONTROL
REQUIRED BY SEC RULE 17a-5(g)(1) FOR A BROKER-DEALER
CLAIMING EXEMPTION FROM SEC RULE 15¢3-3

To the Member
Resource Horizons Group, L.L.C.
Marietta, Georgia

In planning and performing our audit of the financial statements and supplemental schedules
of Resource Horizons Group, L.L.C., 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 its internal control over financial reporting as a basis for designing our auditing
for the purpose of expressing 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. ]

goldman

Also, as required by rule 17a-5(g)(1) of the Securities and Exchange Commission (SEC), we
have made a study of the practices and procedures followed by the Company including
consideration of control activities for safeguarding securities. This study included tests of
compliance with such practices and procedures that we considered relevant to the objectives
stated in Rule 17a-5(g), in making the periodic computations of aggregate indebtedness and
net capital under Rule 17a-3(a)(11) and for determining compliance with the exemptive
provisions of Rule 15¢3-3(e). Because the Company does not carry securities accounts for
customers or perform custodial functions relating to customer securities, we did not review
the practices and procedures followed by the Company in any of the following:

1. Making quarterly securities examinations, counts, verifications and comparisons
and recordation of differences required by Rule 17a-3

2. Complying with the requirements for prompt payment for securities under Section
8 of Federal Reserve Regulation T of the Board of Govemnors 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 judgment by management are required to assess the
expected benefits and related costs of controls and of the practice and procedures referred to
in the preceding paragraph and to assess whether those practices and procedures can be
expected to achieve the SEC’s above-mentioned objectives. Two of the objectives of internal
control and the practice and procedures are to provide management with reasonable but not
absolute assurance that assets for which the Company has responsibility are safeguarded
against loss from unauthorized use or disposition and that transactions are executed in
accordance with management’s authorization and recorded properly to permit the preparation
of financial statements in conformity with generally accepted accounting principles. Rule
17a-5(g) lists additional objectives of the practices and procedures listed in the preceding

paragraph.

316 Alexander Street o Suite 4 o Marietta, GA 30060 o 770.499.8558 o FAX 770.425.3683 | ]



Because of inherent limitations in internal control or 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 control deficiency 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 misstatements on a timely basis. A significant deficiency is a deficiency or
a combination of deficiencies, in internal control over financial reporting that is less severe
than a material weakness, yet important enough to merit attention by those charged with
governance.

A material weakness is deficiency or a 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 or corrected on a timely basis.

Our consideration of internal control was for the limited purpose described in the paragraphs
1-2 above and would not necessarily identify all deficiencies in internal control that might be
material weaknesses. We did not identify any weaknesses involving internal control and
control activities for safeguarding securities that we consider to be material weaknesses, as
defined above.

We understand that practices and procedures that accomplish the objectives referred to in the
first and 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 were adequate at
December 31, 2013 to meet the SEC’s objectives.

This report is intended solely for the information and use of the shareholder, 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.

J%&//z/ Vi aa

Goldman & Compan CPAs PC
February 26, 2014




Independent Accountants' Report on Applying Agreed-Upon Procedures Related to an
Entity's SIPC Assessment Reconciliation

To the Member
Resource Horizons Group, L.L.C.
Marietta, Georgia

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 General Assessment and
Reconciliation (Form SIPC-7) to the Securities Investor Protection Corporation (SIPC) for the year
ended December 31, 2013, which were agreed to by Resource Horizons Group, L.L.C. and the
Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc., and SIPC,
solely to assist you and the other specified parties in evaluating Resource Horizons Group, L.L.C’s
compliance with the applicable instructions of the General Assessment and Reconciliation (Form
SIPC-7). Resource Horizons Group, L.L.C.’s management is responsible for Resource Horizons
Group, L.L.C.’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, noting no difference.

2. Comparéd the amounts reported on the audited Form X-17A-5 for the year ended December
31, 2013, as applicable, with the amounts reported on the SIPC-7 for the year then end, noting no

differences.

3. Compared any 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 supporting the adjustments, noting no differences.

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.

Goldman & Company CPAs PC
February 26, 2014
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