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Report of Independent Auditors

Tothe Board of Managersand
Membersof Assent LLC

In our opinion, the accompanying statement of financial condition presentsfairly, in al materia
respects, the financia position of Assent LLC (the "Company") at December 31, 2003 in conformity
with accounting principles generaly accepted in the United States of America. Thisfinancid statement
is the responsbility of the Company's management; our respongbility isto express an opinion on this
financial statement based on our audit. We conducted our audit of this statement in accordance with
auditing standards generally accepted in the United States of America, which require that we plan and
perform the audit to obtain reasonable assurance about whether the financid statement isfree of

material misstatement. An audit includes examining, on atest bas's, evidence supporting the amounts
and disclosuresin the financid statements, assessing the accounting principles used and significant
edimates made by management, and evaluating the overdl financid statement presentation. We believe
that our audit provides areasonable basisfor our opinion.

February 27, 2004
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Assets
Cash and cash equivaents
Cash and securities segregated under Federd regulations
Depodits with clearing organizations
Receivable from brokers, deders and clearing organizations
Receivable from cusomers
Securities owned, & market vaue
Furniture, fixtures and leasehold improvements, a cost less
accumulated depreciation and amortization of $1,373,073
Receivable from affiliates
Other asxts
Totd assts

Liabilitiesand Members Equity

Payable to brokers, deders and cearing organizations
Securities sold, but not yet purchased, et market value
Payable to customers

Payable to parent and ffiliates

Accounts payable, accrued expenses and other lighilities

Class C Members Liability
Commitments and contingencies
Members equity
Total liabilities and members equity

The accompanying notes are an integrd part of thisfinancial statement.
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$ 16,144,980
33,506,833
2,696,389
74,563,427
7,706,338
7,825,682

3,524,654
2,998,124
1,240,924
$150,207,351

$ 42,608,465
6,919,285
59,005,338
1,833,462
8,701,384
119,067,934

9,132,875
22,006,542
$150,207.351
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1.  Organization and Nature of Business

Assent LLC ("the Company") isa Delaware limited liability company, whose Class A member is

an indirect wholly owned subsidiary of SunGard Data Systems Inc. ("SunGard") aU.S. publicly
owned corporation. The Company is aregistered broker-dealer in securities under the Securities
and Exchange Act of 1934 and isamember of the National Association of Securities Dedlers, Inc.
The Company engagesin proprietary trading, securities execution, clearance, and corresponding

clearing servicesto other firms.

2. Summary of Significant Accounting Policies

The preparation of the financia statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and assumptions
that affect the reported amounts of assets and liabilities and disclosure of contingent assets and
ligbilities at the date of the financial statements. Actud results could differ from those estimates.

Securities owned and securities sold, but not yet purchased, are valued at market based upon
quoted prices.

Furniture and equipment are depreciated using straight-line method over their estimated useful
lives. Leasehold improvements are amortized using the straight-line method over the lesser of the
economic life of the improvement or the life of the lease.

Cash and cash equivaents consist of highly liquid investments with original maturities of three
months or less that are not held for resale in the ordinary course of business.

The Company is not subject to federal or state income taxes. The members of the Company are
individudly liable for the taxes on their share of the Company's income. The Company is subject
to local unincorporated business taxesin the jurisdictionsin which it operates.

3. Andover Brokerage, LLC Acquisition

On February 28, 2003, the Company's immediate parent acquired specified assets and liabilities as
defined in the Asset Purchase Agreement of Andover Brokerage, LLC and effiliates, a self-clearing
broker dealer that engaged in proprietary trading and securities execution. The Company's parent
contributed certain net assets that were acquired in the acquisition and the Company recorded a
capital contribution.

4.  Cash and Securities Segregated Under Federal Regulations

At December 31, 2003, the Company had U.S. Treasury securities with a market value of
$33,471,607, and cash of $29,576, segregated in specid reserve bank accounts for the exclusive
benefit of customers under Rule 15¢3-3 of the Securities and Exchange Commission. The
Company aso had cash of $5,650, in a specia bank account for the Proprietary Accounts of
Introducing Brokers (PAD3) at December 31, 2003.
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5. Receivable From and Payableto Brokers, Dealers And Clearing Organizations

At December 31, 2003, the Company had receivable from and payable to brokers, deders and
clearing organizations consisting of the following;

Receivable
Securities failed to deliver $ 1,626,398
Securities borrowed 70,325,489
Clearing organizations 2,611,540
$ 74563427
Payable
Securities failed to receive $ 477,377
Securities loaned Other 38,823,630
3,307,458
$ 42.608.465

Securities failed to deliver represent receivables for securities sold that have not been delivered by
the Company for which settlement date has passed. Securities failed to receive represent payables
for securities purchased that have not been received for which settlement date has passed.

Securities borrowed and securities loaned transactions are reported as collateralized financing
transactions. Securities borrowed transactions require the Company to deposit cash with the
lender. With respect to securities loaned, the Company receives collateral in the form of cashin an
amount generally in excess of the market value of the securities loaned. The Company monitors
the market value of the securities borrowed and loaned on a daily basis and may require
counterparties to deposit additional collateral or return collateral pledge as necessary. The
Company has received collateral of approximately $68,474,000 under securities borrow

agreements of which the company has repledged approximately $37,925,000 under securities loan
agreements.

The Company's customer financing and securities lending activities require the Company to pledge
customer securities as collateral for various financing sources such as bank loans and securities
lending. At December 31, 2003, the Company had approximately $9,957,000 of customer
securities under customer margin loans that were available to be pledged, of which the Company
has pledged approximately $6,300 under securities |oan agreements.

Securities Owned and Securities Sold, Not Y et Purchased

Marketable securities owned and securities sold, not yet purchased, consist of trading and
investment securities at market values, as follows:

Sold, Not Yet

Owned Pur chased
Corporate stocks $ 7,660,009 6,908,378
Options 165,673 10,907

$ 7825682 $ 6919285
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7.

Receivable from and Payableto Customers

Receivable from and payable to customers represents amounts due on cash and margin securities
transactions. Securities owned by customers that collateralize the receivables are not reflected in
the accompanying statement of financial condition.

Regulatory Requirements

The Company is subject to the Securities and Exchange Commissions Uniform Net Capita Rule,
(Rule 15¢3-1) which requires the maintenance of minimum net capital. The Company has elected
to use the dternative method, permitted by the rule, which requires that it maintain minimum net
capitd, equal to the greater of $250,000 or 2% of aggregate debit balances, as defined. At
December 31, 2003, the Company had net capita of $20,501,161, which exceeded its minimum
requirement of $558,448 by, $19,942,713.

The Company is subject to Rule 15¢3-3 of the Securities and Exchange Commission. At
December 31, 2003 the Company computed the reserve requirement for customers and was
required to segregate $31,094,422 in the specia reserve bank account for the exclusive benefit of
customers. At December 31, 2003, the amount held on deposit in the specia reserve bank account
was $33,501,183.

The Company also computed the reserve requirement for proprietary accounts of introducing
broker-dealers. At December 31,2003 the Company's cal culation required $966,463 to be
segregated in the specid reserve account for the exclusive benefit of our introducing broker-
dedlers. The amount on deposit in the reserve bank account at December 31, 2003 was $5,650. In
order to meet the requirement, the Company deposited $1,500,000 into the special reserve account
on January 2, 2004.

Commitmentsand Contingencies

The Company |eases office space and equipment under |ease agreements expiring on various dates
through 2011. Certain leases contain provisions for rent escalation. The Company aso has capital
leases for equipment. At December 31, 2003, the future minimum rentals for the operating and
capital leases are asfollows:

Operating Capital Total
2004 $ 3920749 $ 723531 $ 4,644,280
2005 3,271,073 135,419 3,406,492
2006 3,004,274 3,319 3,007,593
2007 2,704,725 2,704,725
2008 2,237,665 2,237,665
Theredfter 4,033,324 4,033,324

$10171810 $ 862269 $20.034,079
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10.

11.

In the normal course of business, the Company was named as a defendant in certain litigation and
arbitrations arising out of its activities as a broker dealer in securities. Management believes, based
on information currently available, that the results of such proceedings will not have amateria
adverse effect on the Company's financial condition.

Financial | nstrumentswith Off-Balance Sheet Risk and Concentrations of Credit Risk

In the norma course of business, the Company securities activities involve execution, settlement and
financing of various securities transactions. These activities may expose the Company to off
balance sheet credit and market risk in the event customers, or other counterparties are unable to
fulfill their contractua obligations. It is the Company's policy to review, as necessary, the credit
standing of each counterparty with which it conducts business.

As part of its norma brokerage activities, the Company may sall securities not yet purchased.
Securities sold, but not yet purchased represent obligations of the Company to ddliver the specified
security at the contracted price and thereby creating aliability to repurchase the security in the
market at prevailing prices. Accordingly these transactions result in off-balance-sheset risk, asthe
Company's ultimate obligation to satisfy the sale of securities sold, but not yet purchased may
exceed the amount recognized in the statement of financial condition. Securities positions are
monitored on adaily basis.

Derivative contracts are financia instruments whose value is based upon the value of the
underlying asset, index, reference rate, or any combination of these factors. The Company uses
derivative financial instruments as part of its trading business. These financial instruments, which
generdly include exchange-traded options, expose the Company to varying degrees of market and
credit risk. The Company records its derivative-trading activities at market value and unrealized
gains and losses are recognized currently on the Statement of Operations.

The Company's customer securities transactions are transacted on either cash or margin basis. In
margin transactions, the Company extends credit to customers, subject to various regulatory and
interna margin requirements, collateralized by cash and securitiesin the customer's accounts. The
Company seeksto control the risks associated with its customer activities by requiring customersto
maintain margin collateral in compliance with various regulatory and internal margin guidelines.
The Company monitors required margin levels daily and pursuant to such guidelines, requests the
customer to deposit additiona collatera or to reduce positions when necessary.

The Company records customer transactions on a settlement date basis, generally three days after
trade-date. The Company is exposed to off-balance sheet risk of loss on unsettled transactionsin
the event customers or other counterparties are unable to meet the terms of their contracts, in
which case the Company may have to purchase or sl financia instruments at prevailing market
prices. It isthe Company's policy to review as necessary, the credit standing of each counterparty
with which it conducts business.

Related Party Transactions

At December 31, 2003, the amount receivable from affiliates and payable to parent and affiliates
represents amounts due to or from such parties for settlement of income and expenseitems.
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12. SFAS150

The Company's Class C members have a right to redeem upon the death of a member. In
accordance with SFAS 150, the Company was required to reclassify these capital accounts from
equity and expense the allocations of profits to these members beginning on October 1,2003.



