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OATH OR AFFIRMATION

I, William R. Pullano, Chief Financial Ofﬁcer swear (or afﬁrm) that, to the best of my knowledge and
belief the accompanying financial statements and supporting schedules pertaining to the firm of BDA
Advisors Inc., (Company), as of December 31, 2015, are true and correct. I further swear (or affirm) that

neither the Company nor any partner, proprletor principal officer or director has any proprietary interest in

any account classified solely as that of a customer, except as follows:

WW/M

W1111am R. Pullano Chref Fmancral Officer

Sworn ‘and subscribed to before me this 3 4 day of /%ﬂw»/ , 20 A

LSNIN

Notary Public v . NomeEE;i:cE. "S\me'ﬁzw York
- B i ‘ No. 01AL4852847
This report contains (check all applicable bor(es): , " Qualified Ig New Yo::( County \&
_ : : c‘emmisgteﬂ Kpirse Fop: 10, 201
-(x) @ Facing page. ‘ : L
x) Report of Independent Regrstered Pubhc Accountlng Firm. 1
(x) (b) Balance Sheet. 2
(x) (c) Statement of Operationsl 3
(x)" (d) Statement of Cash Flows, ' 4
(x) (¢) Statement of Changes in Shareholder's Equrty . » 5
() (H Statement of Changes in Lrabrhtres Subordrnated to Claims of Credrtors (not apphcable) '
(%) . Noftes to Frnancra] Statements ' o _ - : o 6-9
(®) () Computation ofNet Capital .~ = " v s 10

() (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3
() (@) Information Relating to the Possessron or Control Requirements Under Rule 15¢3-3. (not apphcable)

O §G A Reconcrllatlon 1nclud1ng approprlate explanations of the Computation of Net Capltal Under Rule
15¢3-1 and the Computation for Determination of the Reserve Requrrements Under Exhibit A of Rule
15¢3-3 (not requlred) _ :

o .

O ® A Reconcrlratlon Between the audrted and unaudited Statements of Frnancral Condrtron w1th respect
to methods of consolidation. (not applrcable)

x) (0 An Oath or Afﬁrmatlon

x) . Independent Accountants Agreed -Upon Procedures Report on Schedule of Assessment and . - 11-12
Payments (Form SIPC-7) :

) (m) A copy of the SIPC Supp]emental Report.

() (n) A report describing any material madequacres found to exist or found to have exrsted since the date of
the prevrous audit. (not applicable) .

(x) ] (o) Review report on management’s assertion letter regarding (k)(2)(i) exemption. : - 13

(x) (p) Management’s assertion letter regarding (k)}(2)(i) exemption.
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" REPORT OF INDEPENDENT REG‘IS'TE_RE:I'._) PUBLIC ACCOUNTING FIRM

’To the Board of Directors and Stockholders

of BDA Advisors Inc

We have audrted the accompanying statement of financial condition of BDAVAdvrsors
Inc. 'as of December 31, 2015, and the related statements of income, changes in
stockholders' equity, and cash flows for the year then ended. These financial

- statements are the responsibility of BDA Advisors Inc’s. management. Our
- responsibility .is to express an opinion on these fi nanc|aI statements based on our:
audit. - ~

We conducted our audit in accordance Wlth the standards of the Publlc Company

’Accountlng Oversight Board (United States). 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 includes examining, on a 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 evaluatmg the overall financial statement
presentatlon We believe that our audit proV|des a reasonabIe basis for our opinion.

In our op|n|on, the f|nanc|aI statements referred to above present falrly, in all material

respects, the financial position of BDA Advisors Inc. as of December 31, 2015, and the

~ ‘results of its operations and its cash flows for the year then ended in conformity with
N accountrng pr|nc|p|es generaIIy accepted in the United States of Amer|ca

' The Computatlon of Net Capltal Under Rule.15c3-1 has been _subjecte'd to audit

procedures performed in conjunction with the audit of BDA Advisors Inc.'s financial
statements. The supplemental information is the responsibility of BDA Adbvisors Inc.’s
management. Our audit procedures included determining whether the supplemental
information reconciles to the financial statements or the underlying accounting and
other records, as applicable, and performing procedures to test the completeness and
accuracy of the information presented in the supplemental information. In forming our

~ opinion on the supplemental information, we evaluated whether the supplemental

information, including its form and content is presented in conformity with 17 C.F.R. §
240.17a-5. In our opinion, the Computation of Net Capital Under Rule 15¢3-1 is fairly
stated, in aII mater|aI respects, in reIat|on to the financial statements asa whoIe ‘

FIushlng, NY B
February 19 2016
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- BDA ADVISORS INC.

5 BALANCE SHEET '
' DECEMBER 31, 2015
ASSETS
Cash s 115,143
Receivables - o : R 145,503
Total Assets . . | o 0§ 260,646

~ LIABILITIES AND SHAREHOLDER'S EQUITY

Accounts payable and accrued expenses I B - $ 15,029
Provision for bonus - ‘ o o 65,000
Total Liabilities : o 80,029

| , C(')ntinge'nc'ies _ o » " R o -
Common stock, no par value N » | o o 60,000
- Retained earnings , : ' . 120,617
Total Shareholder's Equity . -~ - . 180,617
Total Liabilities and Shareholder's Equity -~ - $ 260,646

See accompanying notes to the financial statements.
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BDA ADVISORS INC.
_ STATEMENT OF INCOME ,
FOR THE YEAR ENDED DECEMBER 31, 2015

Revenue - . : S , ' o - $1,160,000
Expenses _ : N : S . .
Salaries & benefits ' ST 844,160 |
Rent ' ' SRR 84,000
Fees paid to other broker-dealers e ' © 185,000
Professional & consulting fees . . - - 18,565,
Office expenses _ _ R ‘ - 7,582
Regulatory fees C S S " , 5,692
Total Expenses . - o 1,144,999
Income before ir_1_¢ome 'taxe_s , o . ) | , _ 15,001 ,
Income taxes _ L - o 5,892
Net Income =~ i | ‘ v‘ 8§ 9,109 .

See accompanying notes to the financial statements.
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BDA ADVISORS INC.
STATEMENT OF CASH FLOWS |
. FOR THE YEAR ENDED DECEMBER 31, 2015

Cash Flows From Operating Activities:

Net Income $ 9,109
~ Adjustments to reconcile net income to net cash (used) by operating activities:
(Increase) in receivables & , . - (120,503)
(Decrease) in accounts payable and accrued expenses - . . - - (34,868)
(Decreas_e) in provision for bonus o . | o : (220,000)
Net Cash (Used) By .Operatih;g Activities ;‘ - | , (366,262)
Cash Flows From Investihg Activities: - | B | - ‘ - -
Cash Flows From Financing Ac.t.iyi‘ties’:' - o - | . '_
Net (Deérease) In Cash o | o - - ,' ' o N ' (366,262) |
Cash at Beginnihg of the year - - J | . : 481,405
Cash at end of the yeér D S .. S 115,143
Sui)plemental disclosure of casﬁ flow inforfﬁatién: '
Cash paid for income taxes . C | ' ) s 5,892
 Cash paid for int_erest' | -‘ v' B . '. | R -

See accompanying notes to the financial statements.
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_ BDA ADVISORS INC.
STATEMENT OF CHANGES IN STOCKHOLDER'S EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2015

. - Total -

Common . Retained Stockholder's

Stock Eamnings = Equity

Balance, January 1,2015 ~ $60,000 $ 111,508 $ 171,508
NétIncome o - 9109 9,109
Balance, December 31,2015 $60,000 * $ 120617 § 180,617

See accompanying notes to the financial statements.
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BDA ADVISORS INC. |
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2015 '
ORGANIZATION AND NATURE OF BUSINESS

BDA Advisors Inc. (the “Company™) is registered as a broker-dealer with the Securities and

- Exchange Commission (SEC) and is a member of the Financial Industry Regulatory
‘Authority (FINRA). The Company has 200 shares authorlzed and 20 shares issued and

outstanding.

The Company is engaged in mergers and acquisitions (“M&A”) advisory services, and is
licensed to do private placements. The Company acts as a broker-dealer and is exempt from
Securities and Exchange Commission Rule 15¢3-3 under paragraph k(2)(1) The Company
is not required to have any arrangement with a clearmg broker

SIGNIFICANT ACCOUNTING POLICIES

- Accrual Basis of Acco_unting

~ - The Company’ s financial statements are prepared usmg the accrual method of accountlng.

The Company’s year -end is December 31.

Revenue Recognition -

* The Company earns revenues through various services it provides to its clients, which includes

customary financial advisory and investment banking services. Investment banking fees and
expenses are recorded on an accrual basis. Advisory fees are ona contractual basis with the

fee stipulated in the contract and are recognized based on the terms of the contract during the ‘

period the serv1ce is prov1ded

Cash and CashvKuiyalents

~ The Company considers all demand and time deposits and all hlghly 11qu1d financial

mstruments purchased with original matuntles of three months or less to be cash equlvalents

| Use of Estimates

~ The financial statements are presented in accordance with generally accepted accounting

principles and prevailing industry practices, both of which require management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and the
disclosure of contingent assets and liabilities at December 31, 2015, as well as the reported
amounts of revenues and expenses during the year then ended. Estimates, by their nature,
are based on judgment and available information. Management believes that the estimates
utilized in the preparation of the financial statements are prudent and reasonable Actual
results could differ from those estimates. :



BDA ADVISORS INC.
NOTES TO FINANCIAL STATEMENTS
'DECEMBER 31,2015

NET CAPITAL REQUIREMENTS

The Company is a member of FINRA and subject to the Securities and Exchange
Commission's Uniform Net Capital Rule (Rule 15¢3-1(a)(2)(vi)), which requires the
maintenance of minimum net capital of $5,000 and requires the ratio of aggregate
indebtedness to net capital, both as defined, shall not exceed 15 to 1. At December 31,
2015 the Company had net capital of $35,114, Wthh was $29,779 in excess of its required
minimum capital requirement.

INCOME TAXES

The Company has not elected to be taxed as an S corporation and, as a result, files federal
Form 1120 U.S. Corporation Income Tax Return and NYS CT-4 .General Business
‘Corporation Franchise Tax Return. The Company recorded Federal and NYS income tax
. expense of $5,892.in 2015.. The Company was also subject to the NYC General
Corporatlon Tax, and the General Business Corporatlon MTA Surcharge. '

Management has determmed that the Company had no uncertain tax positions that would
require financial statement recognition. Currently, the 2012, 2013, and 2014 tax years are
open and subject to examination by the taxing authorities. The Company is not currently

- under audit nor has the Company been contacted by any of the taxing authorities.

RELATED PARY TRANSACTIONS
Expense Sharing Agreement

- The Company revised its expense agreement with Business Development Asia (HK) Inc.
(“Affiliate”) on January 1, 2016. Affiliate will continue to pay for the following expenses
(salaries, benefits, IT,-information and telecom; equipment, office supplies, travel and
entertainment, furnishings, leasehold improvements, postage and dehvery) on behalf of the
Company. - : :

The expenses paid by the Affiliate will be billed directly to the Affiliate by the vendor or .
other party and any contracts or leases will be between the Affiliate and the vendor or other
party. The Company has no obligation, directly or indirectly, to reimburse or otherwise

compensate the Affiliate for paying these expenses. As of December 31, 2015, the amount
receivable from the Affiliate was $23,123, which has been included in receivables on the

balance sheet.

The expense agreement w111 be continuous unt11 amended in wr1t1ng by e1ther party at their
sole discretion.



- | BDA ADVISORS INC. -
~ NOTES TO FINANCIAL STATEMENTS
DECEMBER 31,2015

RELATED PARY TRANSACTIONS (CONTINUED)

Lease Agreement’

The Company also entered a month to month lease agreement with the Affiliate on October
1, 2013, which the Company will pay rent to Affiliate of $7,000 per month. Rent expense
was $84,000 for the year ended December 31,2015.. .

Consulting Arrangements with Related Parties

The Company has a consulting agreement w1th Busmess Development Asia (HK) Ltd., its
Hong Kong based Parent. : : : _

. The Parent, in connection with its subsidiaries, will perform consulting work in Asia and
Europe, from time to time, in connection with the Company’s M&A engagements. A fee
is paid to the Parent by the Company in relation to the volume of work performed by the
Parent, as determined each calendar quarter. The consulting fees, if any, are included in the

income statement as part of professional and consulting fees. The Company did not pay h

any consulting fees to the Parent and its subsidiaries during the year ended December 31,
- 2015. S

. The Company will perform M&A advisory work in the United States, from time to time,
in-connection with the Parent’s M&A engagements. A fee is paid to the Company from the
Parent in relation to the volume of work performed by the Company, as determined each
calendar quarter. The M&A advisory revenue, if any, is included in the income statement
as part of revenue .

During the year ended December 31, 2015, the Company provided M&A advisory services
to the Parent of $400,000, which has been included in revenues. As of December 31, 2015,
the receivable from Parent was $122, 379 which has been included in receivables on the
balance sheet. ‘ :

' CREDIT RISK CONCENTRATION

Financial instruments which potentially subject the Company to concentrations of credit
risk consist principally of cash and cash equivalents. The Company maintains its cash with
a financial institution. The Company monitors the credit quality of the financial institution
and does not anticipate any exposure. The cash balance in each financial institution is
insured by the FDIC up to $250 000. There were no uninsured funds as of December 31,
2015. . ,



BDA ADVISORS INC. -
- NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2015

FAIR VALUE MEASUREMENTS

The Company follows the F1nanc1al Accounting Standards Board ("FASB") Accounting
Standards Codification ("ASC") Section 820 for fair value measurements which defines
fair value and establishes a fair value hierarchy organized into three levels based upon the
input assumpt1ons used in valulng assets and 11ab111t1es

As of December 31, 201 5, none of the assets and liabilities was required to be reported at
fair value on a recurring basis. Carrying values of non-derivative financial instruments,
including cash and cash equivalents, accounts receivable, accounts payable, accrued
liabilities, approximate fair values due to the short term nature of these financial

instruments. There were no changes in methods or assumptlons dur1ng the years ended
December 31, 2015. :

RETIREMENT PLAN

The Company maintains a defined contribution qualified 401(k) plan for eligible
employees, who have six months of service and who are at least 21 years of age. Employees

may contribute to the plan an amount ranging from 1% to 92% of their compensation with

a'maximum of $18,000 for 2015. Participants who have attained age 50 before the close of

the plan year are eligible to make additional contributions up to $6,000. The Company

provides a matching contribution of 100% of the first 3% of employee contributions for
the year, plus 50% of employee deferrals that exceed 3% but do not exceed 5% of total

compensation for the year. Employee contributions and Company matching contributions
are invested at the direction of the employee into one or more of the plan’s investment

funds. The Company’s total matchlng contrlbutlons were $26 593 for the year ended -
December. 31 2015. : :

SUBSEQUENT EVENTS

The Company has evaluated subsequent events through February 19, 2016, the date on
which these statements were- available to be issued. The Company did not identify any
material subsequent events requiring adjustment to or disclosure in its financial statements.



BDA ADVISORS INC. ' :
COMPUTATION OF NET CAPITAL UNDER RULE 15¢3-1 OF THE
- SECURITIES AND EXCHANGE COMMISSION
DECEMBER 31, 2015

NET CAPITAL: - o . | R
Total stockholder's equity - . =~ - o . - $ 180,617

Deductions and/or charges:
Non-allowable assets: : . -
Receivables ' . . i (145,503)

* Net capital before haircuts on securities positions | . ’ 35,114

Haircuts on securities positions - o S - -

Undue concentration ’ o S . B

Net Capital o s 35114
AGGREGATE INDEBTEDNESS: .

Items included in the statement of ﬁn’anéial condition: ' _ ‘

Accounts payable and accrued expenses - - - $ 80,029

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Minimum net capltal requlred based on Al (6- -2/3% of aggregate 1ndebtedness) $ - 5,335

Minimum net capital reqm;ed o | | | ‘ | $ 5,000
Excess net capital | o . o B | 8 29;779
| Net capital lesé greater of 10% of total AI,or 1.20% of mih{ .net:capitalb v_ $ | B 27;1 1 1. |
Percentage of aggregate iﬁdebtedness to nét éapital is o o 2-28%

There are no material differences between the preceding computation and the Company's
corresponding unaudited Part II of Form X-17A-5 as of December 31, 2015

See report of independent registered public accounting firm.
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v CERTIFIED PUBLIC ACCOUNTANTS

133-10 39™ Avenue
Frosine, Ny 11354 SCHEDULE OF ASSESSMENT AND PAYMENTS (FORM SIPC-7)

~ Te. (718) 445-6308
Fax. (718) 445-6760
o CaLFORNIA OFFICE - Board of Directors and

36 W Bay State Streer
Atsiauais, CA 91801 Stockholders of BDA AdV|sors Inc

TeL. (626) 282-1630
FAx. (626) 282-9726 A : L T R
o BeyinG OFFICE In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we
Sume2503 . have performed the procedures enumerated below with respect to.the accompanying
e e e 2 Schedule of Assessment and Payments (‘Form SIPC-7”) to the Securities Investor
© Bmc 100004,PRC - Protection Corporation (“SIPC”) for the year ended December 31, 2015, which were. -
Teu (86 10) 65355871 gagreed to. by BDA Advisors Inc. (the “Company”) and the Securities and Exchange
Fax- (86 10163333870 G ommission, Financial Industry Regulatory Authority, Inc., and SIPC., solely to assist
' *you and the other specified parties in evaluating the Company s compI|ance with the
~applicable instructions of the Form SIPC-7. - The Company’s management is
- responsible- for the Company’s compliance wrth those requirements. This agreed-
~upon procedures engagement was conducted in  accordance with attestation
standards established by the American Institute of Certified Public Accountant. 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 t" indings
are as foIIows ' R A

* Man Orice : INDEPENDENT ACCOUNTANTS’ AGREED UPON PROCEDURES REPORT ON

1. Compared the listed assessment payments in Form SIPC 7 with respectrve
~ . cash drsbursement records entries, notrng no drfferences '

- 2. | Compared the amounts reported on the aud|ted Form X-17A-5 for the year

ended December 31, 2015, as applicable, with the net amounts reported in "~

Form SIPC 7 for the year ended December 31,2015, notrng no drfferences

3. ‘Compared any adJustments reported in Form SIPC7 wnth supportlng, .
' schedules and work|ng papers, notrng no drfferences ‘

4, Proved the arithmetiCaI accuracy of the calculations reflected in Form SIPC-7
and in the related schedules and workrng papers supportrng the adjustments
notrng no d|fferences and

5. Compared the amount of any overpayment, if any, applied to the current

assessment with the Form SIPC-7 on which it was orrgrnally computed notrng '
- no drfferences : :

: 1v1



__VVWEIGCO.,,
W  LLP

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 Z

~ come to our attentlon that would have been reported to you.. :

This report is rntended soIer for the information and use of the specif ed parties Iieted
above and is not intended to be and shouId not be used by anyone other than these -
: specrf ed parties. :

Flushing, Ne\AI'rYorT(“_ T
February 19, 2016
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SECURITIES !NVESTOR PROTECTION CORPORATION
P O. Box 92185 g\é)%sg%gtggooD .C. 20090 2185

General Assessment Reconciliation
For the fiscal year ended  Dee 3 3015 .

(Read carefully the instructions in your Working Copy before completing this Form)

TO BEFILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

 SIPC-7

{33-REV 7/10)

SIPC-7

(33-REV 7/10)

WORKING COPY

1. Name of Member, address, Designated Examining Authority, 1934 Act reglstratlon no. and month in which fiscal year ends for
. purposes of the audit requirement of SEC- Rule 17a-5. -
o o . Note: If any of the information shown on the -
' BDA Advisors Inc. - ' mailing label requires correction, please e-mail
1270 Ave of the Americas Suite 2901 o andy correctiohnsfto fo;_rr@sipc.org and so
New York; NY 10020 | _ | _ indicate on the form iled ‘
’ ' - Name and telephone number of person to
. o : contact respecting this form,
o o | | Bill Pullano 212 265 5300°
2. A. General Assessment {item 2e from’vpage 2). - : ) 8 2,900
B. Less payment made with SIPC-6 filed (exclude |nterest) ' o (1,025 )
July 21, 2015 : . : ' ' : ’
Date Paid , _ : : o :
C. Less prior overpayment applied ' : S ( e R )
D. Assesément balance due or (overpayment) : S - _1.875
E. Interest computed on late payment (see mstructlon E)for____ __ days at 20% per ahnum '
F. Total assessment balance and interest due (or overpayment carried forward) ' N » $_1.875

" G. PAID WITH-THIS FORM:

Check enclosed, payable to SIPC - : ' ., : R s
Total {must be same -as F above) - o 1,875 o
H. Over'paymeni carried forward T _' $C - C ' )

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

-

The SIPC member submitting this form and the T : o :
person by whom it is executed represent thereby - BDA Advisors Inc.
that all information contained herein is true, correct

and complete. :

{Name of Corporation. Partnership or other organization}

{Autharized Signature)

Dated the 22 day of February = oo 16 Chief Financiél Officer

(Title)

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
fora period of not less than 6 years the latest 2 years in an easily accessible place.

ec Dates:

= Postmarked Received . Reviewed

E Calculations , Documentation — ‘ , Forward Copy
bt . ] .

> Exceptions:

a S

e» Disposition of exceptions:



Item No. S ’ .
2a. Total revenue (FOCUS Line 12/Part IIA Line 9, Code 4030) | . $1,160,000

DETERNIINATION OF “SIPC NET OPERATING REVENUES”
- AND GENERAL ASSESSMENT

Amounts for the fiscal period

beginning Jan12015

" and ending becst 2o

Eliminate cents

2b. Additions:
(1) Total revenues from the securmes business of sub5|d!ar|es (except foreign subs:d!anes) and
predecessors not included above

' (2) Net loss from principal transactions in securities in trading accounts.

(3) Net loss from principal transactions in commodities in trading accounts.

(4) Interest and dividend expens;e deducted in determining item.2a.

(5) Net loss from management of or participation in the underwriting or distribution of}securitiés.

(6) Expenses other than advertising, printing, registration fees and legal fees deducted in determining net

profit from management of or participation in underwriting or distribution of securities. -

(7) Net loss from securities in investment accounts.

‘Total additions:

“2¢. Deductions:

(1) Revenues from the distribution of shares of a registered open end |nvestment company of umt
investment trust, from the sale of variable annuities, from the business of insurance, from investment
advisory services rendered to registered investment companies or insurance company separate

_‘accounts, and from transactions in security futures products.

(2} Revenugs-from commodity transactions.

{3) Commissions, floor brokerage and c!earance paid to other SIPC members in connegtion with
securities transactions.

'(4) Reimbursements for postage in connection with proxy solicitation.

~(5) Net gain from securities in investment accounts. N

(6) 100% of commissions and markups earned from transactions in (i) certificates of deposit and
(i1} Treasury bills, bankers acceptances or commercnal paper that mature nine months or less
from issuance date :

{7 ) Direct expenses of printing advertising and !egal fees incurred in connection with other revenue

related to the securities business (revenue defined by Section 16(9)(L) of the Act).

(8) Ot ther revenue not related either directly or indirectly to the securities business.
(See Instruction C): ‘ :

(Deductions in excess of $100,000 require documentation)

e

{9) Y(i’) Total interest and dividend expense (FOCUS Line 22/PART A Line 13,
Code 4075 plus tine 2b(4) above) but not in excess
of total interest and dividend income. $

(i) 40% of margin interest earned on customers securities _
accounts (40% of FOCUS line 5, Code 3860). $

Enter the greater of fine (i) or (ii)

Total deductions

$ 1,160,000

éd.v'SIPC Net-Operating Revenues
' $2,900

2e. General Assessment @ .0025

(to page 1, line 2.A.)
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133-10 39™ AveNuE
FLusHING, NY 11354
TeL. (718) 445-6308
Fax. (718) 445-6760

o CaLirorNIA OFFICE

" 36 W Bav S1aTE STREET

AtHamsra, CA 91801

 Tew (626) 282-1630

Fax. (626) 282-9726

© ® BeinG OFFICE

Suite 2503

Crina WoRrLo OFFICE 2

1 JIANGUOMENWAI AVENUE
Bening 100004, PRC
TeL. (86 10) 65355871
Fax. (86 10) 65355870

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM .

To the Board of Dlrectors and Stockholders
of BDA Adwsors Inc. : :

We have reviewed management's statements, included in‘the accompanying Statement

- of Exemption Form SEC Rule 15¢3-3, in which (1) BDA Advisors Inc. (the “Company”)

identified the following provisions of 17 C.F.R.:§15¢3-3(k) under which the Company
claimed an exemption from 17 C.F.R. §240.15¢3-3: (k)(2)(i) (the “exemption provisions")
and (2) BDA Advisors Inc. stated that the. Company met the identified exemption
provisions throughout the most recent fiscal year without exception. The Company’s
management ‘is responsuble for compI|ance with the exemptlon prowsuons and its
statements.

. Our review was conducted in accordance with the standards ofr the Public Company

Accounting Oversight Board (United States) and, accordingly, included inquiries and

‘other required procedures to obtain evidence about the Company’s compliance with the

exemption provisions. A review is substantially less in scope than an examination, the
objective of ‘which is the expression.of an op|n|on ‘on management's statementsv
Accordingly, we do not express such an opinion. - '

Based on our review, we are not aware of any material modlf cations that should be .

made to management's statements referred to above for them to be fairly stated, in all

" . ‘material respects, based on the conditions set forth in paragraph (K)(2)(i) of Rule 15¢3-3 .

under the Securltles Exchange Act of 1934.

; ’5 '@!_ ;{' Q L’
FIushlng, New York
February 19, 2016 -
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Assertions Regarding Exemption Provnsmns '

We, as members of management of BDA Advisors Inc. (the “Company”) are responsible for
compliance with the annual reporting requirements under Rule 17a-5 of the Securities Exchange
Act of 1934. Those requirements require a broker or dealer to file annuals reports with the
Securities Exchange Commission (SEC) and the broker or dealer’s designated examining authority
(DEA). One of the reports to be included in the annual filing is an exemption report prepared by
an independent registered public accounting firm based upon a review of assertions provided by
the broker or dealer. Pursuant to that requirement, the management of the Company hereby makes
the follow1ng assertions: E ' :

" Identified Exemption Provision:

The Company claims exemption from the custody and reserve provisions of Rule 15¢3-3 by
operating under the exemption provided by Rule 15¢3-3, Paragraph (k)(2)(i). - '

Statement Regarding Meeting Exemption Provision: |

The Company met the identified exemption provision without exception throughout the period
“ending January 1, 2015 through December 31, 2015.

BDA Advisors Inc. :

by: Bt Aoty —

William R. Pullano, Chief Financial Officer

‘February 19, 2016

1270 Avenue of the Americas, Suite 2901, New York NY 10020
Tel: 212 265 5300 | Fax: 212 265 4300
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'SEC ID 8 - 53413.

"~ Filed pursuant to Rule 17a- 5(e)(3) as a
PUBLIC DOCUMENT. _
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Your Opportumty Advisors

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Managing Member
Butler Capital Partners . ~
Charlottesville, Virginia

We have audited the accompanymg statement of financial ‘condition of Butler Capital Partners
~ (the “Company”), as of December 31, 2015, that you are filing pursuant to Rulé 17a-5 under the
Securities Exchange Act of 1934, and the related notes to the financial statement.  The Company
is responsible for this financial statement. .Our responsibility is to express an opinion on this
financial statement based on our audit. - o

We conducted our audit in accordance with the standards of the Public Company Accounting .
Oversight Board (United States). Those standards require that we plan-and perform the auditto -
obtain reasonable assurance about whether the financial statement is free of material
misstatement. The Company is not required to have, nor were we engaged to perform, an audit
of its internal control over financial reporting. Our audit included consideration ‘of internal control -
over financial reporting as a basis for designing 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 over financial reporting. Accordingly, we express no such opinion. An .
audit also includes examining; on a”test basis, evidence -supporting the amounts and
disclosures in the financial statement, assessing the accounting principles used and significant '
estimates made by management, as well as evaluating. the overall financial statement
presentation. We believe that our audit provides a reasonable basis for our opinion. .

In our opinion, the financial statement referred to above bresents fairly,' in all material respects, ) E
the financial condition of Butler Capital Partners as of December 31, 2015 in accordance with
accounting principles generally accepted in the United States of Amerlca : :

Cets

" February 24, 2016
. Glen Alien, Virginia

) Certified Public
Accountants & Consuitants

G . - Mailing Address:
' P.O. Box 32066
Richmond, VA 23294

4401 Dominion Boulevard
2nd Floor
. Glen Allen, VA 23060
' - ' Tel: 804.747.0000
: . N Fax: 804.747.3632

Web: www.keitercpa.com



ODONODO0000000000000000000000000000(0

BUTLER CAPITAL PARTNERS
Stvatemvent of F.inancialv Condition
- December 31,2015

Assets

Cash and cash equivalents
Accounts receivable _
Due from related parties
Property and equipment < net
Other assets -

Total assets -

- Liabilities and Member's Equity

~Liabilities:

Accrued commissions-

. Accounts payable and accrued ‘iiabilities‘_

Deferred revenue
_ Total liabilities . -

" Member's equity

Total liabilities and member's equity

$ 557,705
739,055
85,989
32,215
74,316

$ 1,489,280

$ - 124,202
235,628
267,000

. 626,830

' 862450

.$ 1,489,280
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'‘BUTLER CAPITAL PARTNERS

Notes to Financial Statement

Summary of Significant Accounting Policies:

Nature of Business: Butler Capital Partners (the “Company’) is a broker-dealer and
operates as an investments marketing and consulting firm. The Company is a member
of the Financial Industry Regulatory Authority (“FINRA”) and. the Securltres and
Exchange Commission (“SEC”).

Basis of Accounting: The financial statement of the Company is prepared in
accordance with U.S. generally accepted accounting principles (“U.S. GAAP”)."

- Credit Risks: Financial instruments which potentially expose the Company to
-concentrations of credit risk consist principally of cash and receivables from customers.
- The Company maintains its cash balances in financial institutions fully insured by the

Federal Deposit Insurance Corporation up to $250 000. The Company’s cash balance

. regularly exceeds the insured limit.

At Decemb.er 31, 2015, four customers accounted for 94% of accounts receivable. .

Cash and Cash Equivalents: The Company considers all highly liquid instruments

purchased with maturities of three months or Iess to be cash equivalents.

-AIIowance for Doubtful Accounts: The Company uses the aIIowance' method of
- accounting for doubtful accounts. There was no aIIowance for.doubtful accounts as of

December 31, 2015.

| Property a_nd Equipment: Property and equipment are stated at cost. Depreciation

and amortization are calculated using straight-line and accelerated methods over the
estimated useful lives of the related assets ranging from 3 to 5 years.

Income Taxes: For federal, state and local income tax purposes, the Company is
treated as a sole proprietor. Accordingly, no provision has been made for federal, state
or local income taxes since the taxable |ncome of the Company is to be included in the
tax returns of the individual member.
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BUTLER CAPITAL PARTNERS,

‘Notes to Financial Statement, Continued

Summary of Significant ACcounting Po‘Ii&:ies 'Continued" |

Income Taxes, Continued: The Company follows the Financial Accountlng Standards
Board (“FASB") guidance for how uncertain tax positions should be recognized,
measured, disclosed and presented in the financial statement. This requires the
evaluation of tax positions taken or expected be taken in the course of preparing the
Company's tax returns to determine whether the tax positions are "more- likely-than-not"
of being sustained "when challenged" or "when examined" by the applicable tax
authority. Tax positions not deemed to meet the more-likely-than-not threshold would be
recorded as a tax expense and liability in the current year. Management has evaluated
the Company's tax positions and concluded that the Company has taken no uncertain
tax positions that require adjustment to the financial statement to comply with the
provisions of this guidance. The Company is not currently under audit by any tax
jurisdiction. ' - :

Use of Estimates: The preparation of the financial statement in conformity with
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 statement and the reported
amounts of revenues and expénses dunng the perlod reported. Actual results could
differ from those estimates. - :

Subsequent Events: _Management has evaluated subsequent events through February
24, 2016, the date the financial statements werée issued, and has determined there are no

: subsequent events to be reported inthe accompanylng financial statement.

Property and Eqmpment
Property and equment at Dece"mbe_r 31, 2015 consisted'of-the following:

Furniture and equtpment ' ' - . $ 58,445

Website o | o . 17,847

o B ‘ , 76,292

Less: accumulated depreciation } o _(40,077)

Property and equipment - net _ ' : $ 36,215
4
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BUTLER CAPITAL PARTNERS

Notes to Financial Statement, Continued

Lease Commitments,:

The Company leases-commiercial office space in.New York and Chicago. These leases.
expire in 2016. Minimum future .payments under the non- canceIIabIe operating leases

are $91,012 |n 2016.

Related Party Transactlons

During 2013, the Company made a loan to an employee for $25, 000 During 2014, the
Company made three loans to the same employee totaling $50,000. During 2015, the
Company made an additional loan to the same employee in the amount of $10,000.The :
loans are non-interest bearing and have no defined repayment schedule.. The balance
on the loans was $85,000 as of December 31, 2015.

Profit Sharing Plah:

The Company has a 401(k>) proﬁi‘ sharing plan covering substantially all employees'who
have met certain e|lglblllty requ1rements Contrlbutlons to the plan are at the Company S
discretion. , :

| Regulatory Requlrements

" The Company. is subject to the SEC Uniform Net Capltal Rule (Rule 15¢3-1), which

requires the maintenance of minimum net capital and the ratio of aggregate
indebtedness to net capital, of not more than 15 to 1. At December 31, 2015, the

~Company had net capital of $219,327, which was $206,288 in excess of required

minimum net capital of $13,039. The Company’s net capital ratio was 0.89 to 1. The
Company does not carry accounts of its customers and accordingly is exempt from Rule.

- 15¢3-3(k)(2)(i)) from preparing the Computation for Determination of: Reserve
" Requirements pursuant to Rule 15¢3-3.
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