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SECUTJESAJD EXCHANGECOMMISSJON

Washington D.C 20549

REPORT FOR THE PERIOD BEGINNING

SEC FILE NUMBJ

85/5QQ

MM/DDIYY MM/DD/YY

REGISTRANT IDENTIFICATION

NAMEOFBROKER-DEALER True North Financial Services Inc OFFICIALUSEONLY

ADDRESS OF PRINCIPAL PLACE OF BUSINESS Do not use P.O Box No FIRM I.D NO

85 Main Street Suite 110

No and Street

North Adams MA 01247
City State Zip Code

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT

Area Code Telephone Number

ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report

Shatswell MacLeoc3 Co P.C
Name if individual state last first middle name

83 Pine Street Peabody MA 01 960-3635

Address City State Zip Code

CHECK ONE

II Certified Public Accountant

SEC 1410 06-02



OATH OR AFFIRMATION

Richard Lamb
swear or affirm that to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

____ True North Financial Services Inc
as

of _____._.Jmr ______ 20 09 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 customer except as follows

Signature

President /CEO

Title

Notary Public

This report contains check all applicable boxes
Facing Page
Statement of Financial Condition

I1 Statement of Income Loss
Statement of Changes in Financial Condition

Statement of Changes in Stockholders
Equity or Partners or Sole Proprietors Capital

Statement of Changes in Liabilities Subordinated to Claims of Creditors

Computation of Net Capital

Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3
Information Relating to the Possession or Control Requirements Under Rule 15c3-3

Reconciliation including appropriate explanation of the Computation of Net Capital Under Rule 5c3-l and the
Computation for Determination of the Reserve Requirements Under Exhibit of Rule 15c3-3

Reconciliation between the audited and unaudited Statements of Financial Condition with
respect to methods of

consolidation

An Oath or Affirmation

copy of the SIPC Supplemental Report

report describing any material inadequacies found to exist or found to have existed since the date of the previous audit

For conditions of confidential treatment of certain portions of this filing see section 240.1 7a-5e3

AEA1N TATRO
Notary Pubtic

p4 COMMONWEALTH OF MASSACHUSETTa

My cixpires



kTS WELL MacLEOD COMPANY P0C0

CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT ACCOUNTANTS REPORT ON APPLYING AGREED-UPON
PROCEDURES RELATED TO AN ENTITYS SIPC ASSESSMENT RECONCILIATION

To the Audit Committee of the Board of Trustees

of MountainOne Financial Partners MHC
and the President of

True North Financial Services Inc

North Adams Massachusetts

Members

In accordance with Rule 7a-5e4 under the Securities Exchange Act of 1934 we have

performed the procedures enumerated below with respect to the accompanying Schedule of

Assessment and Payments Assessment Reconciliation Form SIPC-7Tj to the

Securities Investor Protection Corporation SIPC for the Year Ended December 31 2009 which

were agreed to by True North Financial Services Inc and the Securities and Exchange

Commission Financial Industry Regulatory Authority Inc and the SIPC solely to assist you

and the other specified parties in evaluating True North Financial Services Inc.s compliance

with the applicable instructions of the Transitional Assessment Reconciliation Form SIPC-7T

True North Financial Services Inc.s management is responsible for True North Financial

Services Inc.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

Compared the listed assessment payments in Form SIPC-7T with respective cash

disbursement records entries cancelled checks and payment voucher noting no differences

83 PINE STREET WEST PEABODY MASSACHUSETTS 01960-3635 TELEPHONE 978 535-0206 FACSIMILE 978 535-9908

smc@shatswell.com www.shatswell.com



Compared the amounts reported on the audited Form X-17A-5 for the year ended December

31 2009 as applicable with the amounts reported in Form SIPC-7T for the year ended

December 31 2009 noting no differences

Compared any adjustments reported in Form SIPC-7T with supporting schedules and

working papers internally generated FOCUS report revenue summary noting no differences

Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7T and in the

related schedules and working papers internally generated FOCUS report revenue summary

supporting the adjustments noting no differences and

Compared the amount of any overpayment applied to the current assessment with the Form

SIPC-7T on which it was originally computed noting no differences this step did not apply to

True North Financial Services Inc.

We were not engaged to and did not conduct an audit 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

Respectfully submitted

4-

SHATS WELL MacLEOD COMPANY P.C

April 16 2010



AMEr.fDJ

SIPC-7T

29-REV 12109

SECURITIES INVESTOR PROTECTION CORPORATION
805 15th St NW Suite 800 Washington1 D.C 20005.2215

202-371-8300

Transitional Assessment ReconcIlIation

Reed careiuiiy the instructions In your Working Copy before completing this Form

sIPc-7T

29-REV 12/09

Date Paid

Less prior overpayment applied

Assessment balance due or overpayment

interest computed on late payment see instruction torJ__days at 20% per annum

Total assessment balance and Interest due or overpayment carried forward

PAID WITH THIS FORM
Check enclosed payable to SIPC

Total musi be same as above $__________________________

Overpayment carried lorward

Subsidiaries and predecessors Included In this form give name and 1934 Act registration number

The SIPC member submitting this form and the

person by whom It Is executed represent thereby

thai all Information conialned herein is true correct

and complete

-i
ol roth oiaoIzallsui

Aulhwlz.d Sigoilur

Dated the fS day ci .20

flU
This form and the assessment payment is due 60 days after Ihe end of the fiscal year Retain the Working Copy of this form
for period at not less than years the latest years In an easily accessible place

Dates ___________ ___________ ___________
Postmarked Received

Lu

Calculations
_________

c.a Exceptions

DFspositlon of exceptions

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

Name of Member address Designated Examining AuthorIty 1934 Act registration no and month in which fiscal year ends for

purposes of the audil requirement of SEC Rule 17a-5

Note ii any of the Information shown on the mailing label

requires correction please e-mail any corrections toor--cAL Jorm@sipc.org
and so indicate on the form filed

ST TrO
Ohi At number of person to contact

General Assessment 2e from page not less than $150 minimum
_________________________

Less payment made with SIPC-6 flied Including $150 paid with 2009 SIPC-4 exclude interest I_________________________

i5OA191
SIb a0

ôcuoc...i

5y74

$__ 7og
orAP.t

_Fr -k 3eoIit

Reviewed

Documentation ________ Forward Copy



DETERMINATION OF SIPC NET OPERATING REVENUES
AND GENERAL ASSESSMENT

item No

2a Total revenue FOCUS Line 12/Part hA Line Code 4030

2b Additions

Total revenues Içem the securities business ci subsidiaries except foreign subsidiaries and

predecessors not included above

Not loss from principal transactions in securities in
trading accounts

Net loss horn principal transactions in commodities in
trading accounts

interest and dividend expense deducted in determining item Ia

Net loss from management of or participuhionin the underwriting or distribull on of securliles

Expenses other ihan advertising printing regisiration ices and legal fees deducted In determining net

profit from management of or
parilcipallon In underwritingar distribution of secutities

Net loss from securities in investment accounts

Total addltlons

2c Deductions

Revenues item the distribution ci shares at registered open end investment company or unit

Investment trust from the sate of variable annurtlas from the business ci insurance ftom investment

advisory services rendered to registered investment companies or insurance company separate
accounts and front transactions In

security futures products

Revenuen from commodity transactions

Commissions floor brokerage and clearance paid to other S1PC members In connection with

securities transactions

Reimbursements for postage in connection WI th proxy solicitafion

Nat gain from securities in investment accoUnts

100% of commissions and markups earned from transactions in certificates of deposit and

ii Treasury bills bankers acceptances or commercial paper fhat mature nine months or less
from issuance date

Direct expenses oh
printing advertising and legal foes incurrod in connecihon with other revenue

related to the securities business revenue defined by Section 169L of the Act

Other revenue not related either directly or indirectiy to th securities business

See instruction

Amounts for the fiscal period

beginning AprIl 2009

and ending 20.L.Q

Eliminate cents

/Liçr757

iis

Total interest and dividend expense FOCUS Line 22PART hA line 13
Code 4075 plus line 2b4 above bul not in excess

of tolal interest and dividend income

ii 40% of interest earned on cusforners securities accounts

40% oh FOCUS iine Code 3960

Enter the greater 01 line or ii

Total deductions

2d S1PC Not Operating Revenues

2e General Assessment .0025

RO 1c

Lc
S-37 3cLy

/5Otzh
to page but not less than

$150 minimum



SIPC-7T

29-REV 12/09

051500 FINRA DEC

TRUE NORTH FINANCIAL SERVICES INC 99
85 MAIN ST STE 110

NORTH ADAMS MA 01247-3406

year ends for

Note It any of the information shown on the mailing label

requires correction please e-mail any corrections to

form@sipc.org and so indicate on the form filed

Name and telephone number 01 person to contact

respecting this form

General Assessment 2e from page not less than $150 minimumJ

Less payment made with SIPC-6 filed including $150 paid with 2009 SIPC-4 exclude interest

Date Paid

Less prior overpayment applied

Assessment balance due or overpayment

Interest computed on late payment see instruction for__._ days at 20% per annum

Total assessment balance and interesidue or overpayment carried forward

PAID WITH THIS FORM
Check enclosed payable to SIPC

Total must be same as above fl c9
Overpayment carried forward

c1rcr

$7cccr

Subsidiaries and predecessors included in this form give name and 1934 Act registration number

Received Reviewed

Documentation _________

SECURITIES INVESTOR PROTECTION CORPORATION
805 15th N.W Suite 800 Washington D.C 20005-2215

202371-83O0

TranItonaI Assessment Reconciliation
Read carelü1y the instructions in your Working Copy before completing this Form

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

Name of Member address Designated Examining Authority 1934 Act registration no and month In which fiscal
purposes of the audit requirement of SEC Rule 17a-5

SPC-7T

29-REV 12/09

The SIPC member submitting thic lorm and the

person by whom it is executed represent thereby
that all information contained herein is true correct

and complete

Dated the ii day of CkfC.ir.. 20j_ A_i_-/c
ITitle

This form and the assessment payment Is due 60 days after the end of the fIscal year Retain the Working Copy of thIs formfor period of not less than years the latest years in an easily accessible place

aes _________
Postmarked

LU

Calculations _________

Exceptions

Cl
Disposition of exceptions

Forward Copy



DETERMINATION OF SIPC NET OPERATING REVENUES
AND GENERAL ASSESSMENT

Item No
2a Total revenue FOCUS Line 12/Part ItA Line Code 4030

2b Additions

Total revenues from the securities business of subsidiaries except foreign subsidiaries and

predecessors not included above

Net loss from principal transactions in securities in trading accounts

Net toss from principal transactions in commodities in trading accounts

Interest and dividend expense deducted in determining item 2a

Net loss From management of or participation in the underwriting or distribution of securities

Expenses other than advertising printing registration fees and legal tees deducted in determining net

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

Net loss from securities in investment accounts

Total additions

2c Deductions

Revenues from the distribution of shares of registered open end investment company or unit

investment trust from the sale at variable annuities from the business of insurance Froni investment

advisorV services rendered to registered investment companies or insurance company separate

accounts and tram transactions in security futures products

Revenues from commodity transactions

Commissions floor brokerage and clearance paid to other SIPC members in connection with

securities transactions

Reimbursements far postage in connection with proxy solicitation

Net gain from securities in investment accounts

100% of commissions and markups earned from transactions in certificates of deposit and

ii Treasury bills bankers acceptances or commercial paper that mature nine months or less

from issuance date

Direct expenses of printing advertising and legal fees incurred in connection with other revenue

related to the securities business revenue defined by Section l69L of the Act

Other revenue not related either directly or indirectly to the securities business

See Instruction

Amounts for the fiscal period

beginning April 2008

and ending 2O
Eliminate cents

37O -p73

Total interest and dividend expense FOCUS Line 22IPART IA Line 13
Code 4075 plus line 2b4 above but not in excess

of total interest and dividend income

ii 40% of interest earned on customers securities accounts

40% of FOCUS line Code 3960

Enter the greater of fine or ii

Total deductions

2d SIPC Net Operating Revenues

29 General Assessment .0025

IV1

377
/crnrcc

to page but not less than

$150 minimum



TRUE NORTH FINANCIAL SERVICES INC

NORTH ADAMS MASSACHUSETTS

AGREED-UPON-PROCEDURES

AS OF DECEMBER 31 2009

HATSWELL MLEOD COMPANY PC
________ CERTIFIED PUBLIC ACCOUNTANTS


