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A. REGISTRANT IDENTIFICATION
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OATH OR AFFIRMATION

1, > T¥ e i€ k{:’ o op? , swear {or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining 1o the firm of
‘?"Iﬂﬁ o (:l,f'{ﬁ{ e B ] i‘@f} ok ok w%c . . as

of Pk o g 784 200y arc’tmc and correct. | further swear {or affirm} that

neither the company nor any partiier, proprietor, principal officer or diréctor has any proprietary interest in any aceount
classified solely as that of a customer, except as follows:
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[y A i

Signature
d . -
,ﬁg;?jmfé pr
7 2 U OFFICIAL SEAL

/
¢ 4 T J FREEMAN

¥ - Notary Public . ;
otary Public ¥ Public - State of itingis
\j\z ‘ My Commission Expirss Dot 22,2017

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

{2} Facing Page.

() Statement of Financial Condition,

{¢} Statement of Income (Loss).

{d) Statement of Changes in Financial Condition,

(¢} Staement of Changes in Stockholders® Equlty or Pariners” or Sole Propri¢tors’ Capital.

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

{z) Computation of Net Capital.

{h) Computation for Determination of Reserve Requirements Pursuant (o 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 ¢f Net Capital Under Rule Sc3-1and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

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

{1y An Oath or Affirmation.

{m} A copy of the SIPC Suppiemental Report.

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

ooo O gooooooool

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



FIRST CHICAGO ADVISORS, INC,
REPORT ON EXAMINATION
FOR THE 12 MONTHS ENDED
DECEMBER 31,2014



MARVIN M. SIEGEL CPA P.C.
Certified Public Accountants
3330 Old Glenview Road, Suite 7
Wilmette, IL 60091
847-256-8355

To: The Board of Directors
Barrington, Illinois

Independent Auditor’s Report

I have audited the accompanying statement of financial condition of First Chicago
Advisors, Inc, (an Illinois corporation); as of December 31, 2014, and the related
statements of income, changes in financial condition, and statement changes in
stockholders equity for the year then ended that you are filing pursuant to Rule 17a-5
under the Securities Exchange Act of 1934. These financial statements are the
responsibility of the company’s management. My responsibility is to express an opinion
on these financial statements based on my audit.

I conducted my audit in accordance with auditing standards generally accepted in the
United States of America. Those standards require that I plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material
misstatement. An audit ineludes examining, on test basis, evidence supporting the
amounts and disclosures in the financial statements. An audit also includes assessing the
accounting principles used and significant estimates made by management, as well as
evaluating the overall financial presentation. I believe that my audit provides a
reasonable basis for my opinion,

In my opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of First Chicago Advisors, Inc., as of December 31, 2014,
and the results of its operations and its cash flows for the year then ended, in conformity
with accounting principles generally aceepted in the United States of America.

My audit was conducted for the purpose of forming an opinion of the basic financial
statements taken as a whole. The supplementary information is presented for purposes of
addifional analysis and is not a required part of the basic financial statements, but is
supplementary information required by Rule 17a-3 of the Securities and Exchange
Commission. Such information has been subjected to the auditing procedures applied in
the audit of the basic financial statements and, in my opinion, is fairly stated in all

material respects in relation o the basic financial statements Xa asa w}?.
Wilmette, llinois on

February 2, 2015 Steven M. Siegel
Certified Public Accountant




FIRST CHICAGO ADVISORS, INC.
Balance Sheet
As of December 31, 2014

ASSETS
CURRENT ASSETS
Cash in Checking
{JBS Money Market $ 7,572
Harris Bank 17,518
Acoounis Receivable 12.500
Total Current Assets
FIXED ASSETS
Computer 7,471
Accumulated Depreciation - Computer {7,008)
Equipment 2,487
Accumulated Depreciation - Equipment (2,467)

Total Fixed Assels

OTHER ASSET - Security Deposit

TOTAL ASSETS
LIABILITIES AND EQUITY
CURRENT UABILITIES
Accrued Expenses 3 2.987

Total Current Liabilities

EQUITY
Common Stock 1,000
Additional Paid-in Capital 251,298
Retained Earnings (214,331)
TOTAL BQUITY

TOTAL LIABILITIES AND EQUITY

(8ee independent Auditor's Report.)

37,590

465

2,900

40,955

2,987

37,968

40,855




FIRST CHICAGO ADVISORS, INC,

Statement of Income

Year Ended December 31, 2014

INCOME
Revenue

EXPENSES
Advertising and Markeling $ 4,873
Auto Expenses 8,838
Bank Charges 100
Bad Debis 4,101
Computer Expenses 1,378
Depracigtion Expense 294
Dues and Subscriptions 1,618
Filing Fees 3,052
Insurance 913
Legal and Professional 4,775
Meals and Entertainment 1,835
Message Archiving and Database Expense 7.080
Miscellaneous 288
Office Supplies 1,288
Tax and License 148
Postage 48
Printing Expense 105
Rent 17,570
Telephone 5,637
Travel 3.436

TOTAL EXPENSES

NET OPERATING LOSS

OTHER INCOME
interest, Dividends and Rebates 1.343

TOTAL OTHER INCOME

NET LOSS FOR THE PERIOD

(See independent Auditor's Report.)

$ 37,950
68,248
{30,298)

1,343

$ (28,956)




FIRST CHICAGO ADVISORS, INC.
Statement of Changes in Financial Condition
Year Ended December 31, 2014

SOURCES OF CASH FLOW

Loss - Year Ended December 31, 2014
Depreciation

Decrease in Security Deposit

increase in Paid-in Capital

Total Sources of Gash Fiow

USES OF CASH FLOW

Increase in Accounis Payable and Accrued Expenses
Increase in Accounts Receivable

Total Uses of Cash Flow
Net Daorease in Cash Flow

Beginning Cash - January 1, 2014

Ending Cash - December 31, 2014

{See Independent Auditor's Report.}

304
4,363

27,000

(1,429)

12,500

$

$
$

(28,955)

31,787
2,802

11,071
8,269

33,359

25,080



FIRST CHICAGO ADVISORS, INC. |
Statement of Changes in Stockholders Equity
Year Ended December 31, 2014

Stockholders Equity - January 1, 2014 $ 39,023
Additionat Paid-in Capital 27.00C
Loss - Year Ended December 31, 2014 (28,968)

Stockhalders Equity - December 31, 2014 3 37,068

(See Independent Auditor's Report.)



FIRST CHICAGO ADVISORS, INC.

CRD #143137

32 Otis Road
Barrington, IL. 60010

Audited Net Capital Contribution as of December 31, 2014

Cash
Money Market Investments

Total Asgels
Less Total Liabilities

Net Worth

{ #ss Non-Allowable Assets:
All Receivables
Computer
Security Deposit
Software

Tentative Net Capital
Less: Hairculs

Money Market Account (2.0%)

Net Capital

Minimum Net Capital Requirement
Excess Net Capital

Aggregate Indebtedness
AliNet Capital

§ 17,818.00
$ 757200
$ 40,985.00
$ 2,987.00
$ 3786800
$ 485.00
$ 2,900.00
$ 34,603.00
$ 151.44

$ 3445156

$ 500000

$ 29,451.56

$ 288700 x
0.087

(See Independent Auditor's Report.}



MARVIN M. SIEGEL CPA P.C.
Certified Public Accowsitants
3330 Old Glenview Road, Suile 7
Wilmette, 1L 60091
847-256-8355

To the Board of Directors:

In planning and performing my audit of the financial statements of First Chicago
Advisors, Inc. (the Company), as of and for the year ended December 31, 2014, in
accordance with audit standards generally accepted in the United States of America, I
considered the Company’s internal control over financial reporting (internal control) as a
basis for designing my auditing procedures for the purpose of expressing my opinion on
the financial statements, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control. Accordingly, I do not express an
opinion on the effectiveness of the Company’s internal control.

Also, as required by Rule 17a-5(g)(1) of the Securities and Exchange Commission (SEC),
I have made a study of the practices and procedures followed by the Company, inchuding
consideration of control activities for safeguarding securities. This study included tests
of such practices and procedures that I 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, Because the Company does not carry securities accounts for customers
or perform custodial functions relating to customer securities, 1 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 172-13; and (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 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 above-mentioned objectives. Two
of the objectives of internal control and the practices and procedures are o 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 172-3(g) lists additional
objectives of the practices and procedures listed in the preceding paragraph.



Because of inherent limitations in internal contro! and the practices and procedures
referred to above, error of fraud may occur and not be detected. Also, projection of eny
evaluation of them to future periods is subject to the risk that they may become
inadequate because of the changes in conditions or that the effectiveness of their design
and operation may deteriorate.

A control deficiency exists when the design or operation of control does not allow
management or employees, in the normal course of performing their assigned function, to
prevent or detect misstatements on a timely basis. A significant deficiency is a control
deficiency, or combination of control deficiencies, that adversely affects the entity’s
ability to initiate, authorize, record, process or report financial data relinbly in accordance
with generally accepted accounting principles such that there is more than a remote
likelihood that a misstatement of the entity’s financial statements that is morc than
inconsequential will not be prevented or detected by the entity’s internal control.

A marerial weakness is a significant deficiency, or combination of significant
deficiencies, that result in more than a remote likelihood that a material misstatement of
the financial statements will not be prevented or detected by the entity’s internal control.

My consideration of internal conirol 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. [ did not identify any deficiencies in internal control
and activities for safeguarding securities that I consider to be material weaknesses, as
defined above.

1 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 forits
purpose 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 my study, I believe that the Company’s practices and procedures, as described in
the second paragraph of this report, were adequate at December 31, 2014, to meet the
SEC’s objectives.

This report is intended solely for the information and use of management, the Securities
and Exchange Commission, the National Association of Securities Dealers, Inc., 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 anvone other than these specified parties.

Wilmette, Hlinois
February 2, 2015 Steveh M. Siegel
Certified Public Accountant




FIRST CHICAGQ ADVISORS, INC.
Recongiliation of Computation of Net Capital
Under Rule 15¢3-1 and the Most Recently Filed Focus Report
Year Ended December 31, 2014

Net Capital as Reperted on 12/31/14 Foous Report $ 22,104
Decrease in Non-Allowable Assets 398
Net Capital as Reported in FYE 2014 Audit Report $ 22,499

{See Independent Auditor's Report.)



FIRST CHICAGO ADVISORS, INC.
Reconciliation of Unaudited to Audited Statements of Financial Condition
Year Ended December 31, 2014

Stockholders Equity - Unaudited $ 38364
Difference - Accrued Expenses 2y *
Depreciation (384)

Stockholders Equily - Audited $ 37968

* Wain reason for variance due to company's subsequent decision to make a retirement plan contribution.

{See Independent Auditor's Report. }



Notes to Financial Statements
December 31, 2014

Note 1: Organization and Nature of Business
The Company was formed on January 18, 2005, as a corporation under the laws of the
State of llinois Act.

The terms of the Company is perpetual unless and until dissolved in accordance with the
provision of the member’s operating agreement.

The Company is registered as a nonclearing broker/dcaler and was approved as a member
of the National Association of Securities Dealers, Inc. (NASD), in July 2007,

"The Company was formed for the purpose of assisting in the private placement of
securities, along with other securities business activities, such as mergers, acquisitions
and other corporate reorganization transactions including financial advisory services.

The Company is wholly owned by Steven Knoop.

Note 2: Summary of Significant Accounting Practices
A summary of the Company’s significant accounting policies applied in the preparation
of the accompanying financial statements follows:

Accrual basis of accounting. ‘The Company uses the accrual basis of accounting.

Property and equipmeny. Property and equipment items ate stated at cost and are
depreciated over their estimated useful lives using the straight-line depreciation method.

Income taxes. The Company has elected to be treated as a subchapter 3 corporation for
income tax purposes. Generally, any taxable income of a sybchapter 8 corporation flows
through to the shareholder and is reported on personal income fax returns.

Statement of cash flows. For the purposes of the statement of cash flows, the Company
considers only bank accounts to be cash equivalents.

Note 3: Net Capital Requirements

The Company is subject to the Securities and Exchange Commission Uniform Net
Capital Rule (SEC Rule 15¢3-1). Under this rule, the company is required to maintain
“net capital” equivalent to $5,000 or 6 2/3% of “aggregate indebtedness,” whichever is
greater, as these terms are defined,

Net capital and aggregate indebtedness change from day to day, but at December 31,
2014, the Company had net capital requirements of $16,104,00. The net capital rule may
effectively restrict the payment of shareholder capital withdrawals.



Note 4: Employee Benefit Plan

The Company maintains a SEP IRA profit-sharing plan for all eligible employees.
Employees are eligible to participate in the plan if they are 21 years of age, employed as
regular full-time employees, and have completed 30 days of service. However, no
contributions were made for the year ended December 31, 2014,

Note 5: Subsequent Events
None:



SECURITIES INVESTOR PROTECTION CORPORATION
P.0. Box 82185 Washington, D.C. 20090-2185
282-371-8300
General Assessment Reconciliation
For the tiscal yaar endad December, 2014
{Read sarefully the instrustions in your Werking Copy belore completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

SIPC-7

{33-REV 7/10)

SIPC-7

{33-REV 7/10}

1, Name of Member, address, Designated Examining Authority, 1934 Act registration na: and month in which fiscal year ends for
purposes of the audlt requirsment of SEC Rule 17a-5:
Note: i any of the information shown on the
0§7528.F‘NRA E?EG mailing label requires correction, please e-mall
First Chicago Advisors, inc. any sorrections to form@sips.org and so
32 Otis Road indicate on the form filed.
Barrington, i 60010
Name and tgiephone number of person i
FINRA CRD #143137 contact respecting this form,
SEC #8.67528 | Steven Knoop 312 739-0100
2. A. Beneral Assessmant (itemr 2e from page 2) % 0
B. Less payment made with SIPC-5 filed {exclude interest) {
{ate Paid
. Less prior overpayment applied {
D, Assessment balance due.or {overpayment)
£. [nterest computed on lale paymeni (see instruction EY for_______days at 20% per annum
¥ Total assessment balance znd interest due for overpayment carried forward) $_ 0
G. PAID WITH THIS FORM:
Check enclosed, payable o 8IFC
Total {must be same as F above) $
H. Overpayment carried forward ${ )

3. Subsidiaries ($) and predecessors {P} included in this torm [give name and 1934 Act registration number).

The 8IPC member submitiing this form and the
person By whom it is-exscuted represent thereby First Chicago
that all information contained herein is true, correct
and complete.

visors, Inc.

2
3 Sot s 3o ar gt o siher prgaiietive

{Autharized Sigraturs}

Dated the 25 day ot February L2015 President

iTitte}
‘This form and the assessment psyment is due 60 days after the end of the Hscal year, Retain the Working Copy of this form
for a period of not less than & years, the latest 2 years in an easily accessible place,

Dates:

Pastmarked Received Reviswed

Calculations Documeniaon cwmm Forward Copy

Exceptions:

S$IPC REVIEWER

Disposition of exceptions:

WORKING COPY



DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

Amounts for the fiscal pariod
beginning rieou
and ending nouwsw
Eliminate cents
1tem No.

2a. Total revenue (FOGUS Ling 12/Part 1A Line 9, Code 4030} $37,950

2b. Additisns:
{1} Total revenues irom the securitias business of subsidiaries {except forelgn subsidiaries) and 0
predecessors not included abave.

{27 Net loss fram pringipal transagtions in sesurities in trading aceounts,

£33 Net toss tram principal transactions in commodities in trading acoounts,

{4) {nterest and dividend expense deductsd In determining ilem 22

151 Net foss {rom management of of participation in the underwriting of distribution of securifies,

i6) Expanses sther than advertising, printing, registration tees and Jegal fees deducied in determining net
profit irom management of o participation in underwriting or distribution ol securities.

{75 Net loss from seeuritigs fninvestment accounts,

Total additions

2¢. Dedustions!

{1} Revenuss from the disiribution of shares of a registered npetr and invesimant sompany ot unh
investmant trust, rom the sale of variable annuities, from the business ol insurance, from invesiment
advisory services randered 10 registerad invesiment companias or insutance sompany separate
accounts, gnd from transactions in security futures products.

2 Revenuss {rote commodity transactions,

£3% Commissions, floor brokerage and clearance paid to other SIPC members in conreciion with
sacuritiss transactions,

{4} Reimbursements tor postage in conneciion with proxy selisitation,

(5] Net gain from sagwrities in Invesiment acoounts,

{6} 106% af commissions and markups sarned fram ingactions in (1) certificates of dappsit ang
{it} Treasury bills, bankers aceantances of commercial paper thal mature ning months or less
from {ssuance dale.

{71 Ditest expansas of printing advertising and legal tees incurredin cofnection with tiher revenis
ralated. 10 the -sacurities tusiness (revenue definad by Section 16{8HL) of the Act).

[8) Other revenis not refated sither dirscily or indivectly to the securities businass.
[See Ingtrystion G

Independent Contractor for management services 37,950

{Deductions in exsess of $100,000 require documeniation)

{9} {1} Total interest and dividend expense [FOCUS Une 2U/PART 1A Line 13,
Code 4075 plus line 2b{4) above] bul not in excess
of tetal interest and dividend income, 5

i) 40% of margin inferest eamed on cuslomars securities
ascounts (40% of FOCUS ling 5, Code 3960). $

Enter the greatar of iine {8 or {i})

37,980

Tolal deguctions

24. §IPC Net Operaling Revenues s 0

2e, General Assgssment @ 0025 $ 0

(i page 1, line 2.A.}



FirsT CHICAGO ADVISORS, InC.

238 8, WacKER DRIVE
Surre S400
CHICAGD, L. 80808

{312 7390100

December 31, 2014

To whom it may concern:

First Chicago Advisors is not subject to Reserve Requirements as it does not trade any securities or have any
customer accounts. Further, First Chicago Advisors, Inc. never receives any funds which are not for its own account.
Steven E. Kn ,

President / "0 W




Attachment A

STATEMENT REGARDING INDEPENDENT PUBLIC ACCOUNTANT UNDER SEA RULE 17a-5(f)(2)

FINRA is making this template available for members to comply with SEA Rule 17a-8{f}{2}, as amended, which went into
effect anJune 1, 2014 and sets forth new requirements as to the statement members rust file to identify their
independent public accountant. Mermbers must file the statement electronically with FINRA. The statement must also
be filed with the SEC's Washington, DC office and the SEC's regional office in which the member’s principal place of
business.is located. ‘

(A} Member Information
a.  Name: V‘%ﬁé’:f‘fﬁm G%&“ﬂf ¢ X‘%?Z'/V'r"/ﬁf >
b. Registration Number
. FINRACRDNumber _ 773 ¢3 7
il SEC Registration Number: & - G ‘??ZS\ Z c};
c. Address: S2 AL vy 5«&&//(}@' POV SR ot G N T TR
d.  Telephone: (3r2 ) 735~ oro©

e. E.-mail Contact: fl&-’? o e g7 @fyjé”c/u Za{?@&g&def"fﬂﬁh Ca pq

, Aol D gig e S

(8)  Independent Public Accountant Information’
a Name: FLTAL 1 ) M S/{ G-AC C’/ﬂ%

o, Addess S3%0  o0ld Clenyew Al _gvk 7 withelte, r¢
N e

c. Telephone: Fro)zse - FIs &

d. Contact Name: Steve S 1€ G d

{C)  Fiscal Year End Information

a. The date of the fiscal year end of the annual reports of the firm covered by the
engagement:

2 Ao
MM/DDIYY /2//5’«/« FOAAAAA]

(D)  Engagement of Independent Public Accountant Information
5
a  EngagementDate: MwDDNVY “Z/%1/ ¥

b. The engagement {check one);

i, { Yisfor a single year.

@wf a continuing n’atu;;\}
S " ..M,“,,-.M ’

Pursuant o SEA Rule 17a-5(f(2){iv) any broker or dealer that Is not required 1o file reponts prepared by an hxdepenﬁem public
secountant must e o statement required under SEA Rule 17a-5(H(2)() indicating the date as of which the unaudled repons will be prepared.,

3



] Representation Regarding Independent Public Accountant

&,

A representation that the independent public accountant engaged by the firm has
undertaken the items enumerated in SEA Rule 17a-5(g)(1)° and (g)}(2) with respect to the
preparation of the reports required under SEA Rule 17a-5(d){(1)(H(C).
1. //@'nanciat Report as described in SEA Rule 17a-5(d)(1)()(A); and
i, Check one:

1. /}%mwianm Report as described in SEA Rule 17a-5(d){)(IXBY1); or

2. { ) Exemption Report as described in SEA Rule 17a-5(d)(1)()(B)(2)

(Fy  Does the firm clear transactions or carry customer accounts? Yes{ )} No{ )

a.

If Yes is selected, the firm must make the following representation as required by SEA Rule
17a-5(M2)EF).

i { ) By filing this representation, and checking the box herein, the firm agrees 1o
aliow representatives of the SEC or FINRA, if requested in writing for purposes of
an exarmination of the firm, to review the audit documentation associated with the
reports of the indepenident public accountant filed under SEA Rule 17a-

BE{NHNE).

If Yes is selected, the firm must make the following representation as required by SEA Rule
17a-5FH2HMGY:

i { ) By filing this representation, and checking the box herein, the firm agrees to
allowthe independent public accountant to discuss with representatives ofthe SEC
and FINRA, if requested in-writing for purposes of an examination of the firm, the
findings associated with the reports of the independent public account filed under
SEA Rule 17a-5({1(1(C).

A

Tregren

2

SEA Rule 17a-8(3) (Enghgement of independent public accountant) provicies as follows;

“Fr incopendant public actountant sngaged by the broker or dealer to provide the reports required under parggraph (NG of
this section must, as part of the engagement, widertake the following, as applicebin

1) togprepare anindependent piblic accountant’s report based on art examination of the financial report reguired to be
fited by the beoker or dealer under paragraph (G)( THBA) of this section in socordance with standards of the Public Compary
Accounting Oversight Board; and

“W2Hii To prepare.an independart public accountant's report based.on an examination of the staterments required unger
paragraphs (HISHDIAHE} through (5) of this section in the compliance repurt required to be filad by the broker or dealer
under baragraph (HCTIGKBIC1) OF this section In acoordance with standards of the Public Gompany Aceounting Oversight
Board: or G} T6 prepare ar indepandent public sccountsnt’s report based'on a reviaw of the staternents roquired under
paragraphs (A thiough () of this sedtion in the exemption report required 0 be filed By e HOker of dealer undsr
paragreph [ B2 of this section in accordance with standards of the Pulblic Company Accounting Oversight Boeard.”



