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OATH OR AFFIRMATION

Victor Quiroga swear or affirm that to the best of

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

Triago
as

of March 31 20 10 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

NO EXCEPTIONS

cure

f-t4uA4c AiThe1
Title

Notary Public LESLIE ALWADISH

Notary Public State of New York

This report contains check all applicable boxes
No 31-4852847

Facn Pa
Qualified In NewYork County

Commission expIres Feb 10 20.......

Statement of Financial Condition

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- 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 ofthe previous audit

Forconditions of confidential treatment of certain portions of this filing see section 240.17a-5e3

Independent Auditors Report on Internal Control Structure

pStatement of Cash Flows



TRIAGO AMERICAS INC DIBIA TRIAGO

FINANCIAL STATEMENTS
AND

INDEPENDENT AUDITORS REPORTS ON
INTERNAL CONTROL STRUCTURE AND

PROCEDURES PERFORMED WITH RESPECT
TO FORM SIPC-7

MARCH 31 2010

Cornick Garber Sandier
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SEC M8 poceSSfl9

SectiOfl

gastnn DC



Corn ick Garber Sandier
Certified Public Accountants Advisors

Independent Auditors Report

Triago Americas Inc DIBIA Triago

New York New York

We have audited the accompanying balance sheet of TRIAGO AMERICAS INC D/BIA TRIAGO

as at March 31 2010 and the related statements of operations changes in stockholders equity

and cash flows 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

Companys management Our responsibility is to express an opinion on these financial

statements based on our audit

We conducted our audit in accordance with generally accepted auditing standards in the 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 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 statement

presentation We believe that our audit provides reasonable basis for our opinion

In our opinion the financial statements referred to above present fairly in all material respects the

financial position of Triago Americas Inc as at March 31 2010 and the results of its operations

and its cash flows for the year then ended in conformity with generally accepted accounting

principles in the United States

Our audit was conducted for the purpose of forming an opinion on the basic financial statements

taken as whole The information contained in Schedule is presented for purposes of additional

analysis and is not required part of the basic financial statements but is supplementary

information required by Rule 17a-5 of the Securities Exchange Act of 1934 Such information has

been subjected to the auditing procedures applied in the audit of the basic financial statements

and in our opinion is fairly stated in all material respects in relation to the basic financial

statements taken as whole

.ZJ4dt cf LIP

CERTIFIED UBLlC ACCUNTANTS

New York New York

June 15 2010

Cornick Garber Sandier LLP

825Third Avenue NewYork NY 10022-9524 212.557.3900 212.557.3936

50 Charles Lindbergh Blvd Uniondale NY 11553-3600 516.542.9030 516.542.9035 cgscpa.com



Cornick Garber Sandier
Certified Public Accountants Advisors

TRIAGO AMERICAS INC 0/B/A TRIAGO

BALANCE SHEET

ASAT MARCH 31 2010

Current assets

Cash 660257

Accounts receivable
330228

Prepaid expenses
47681

Total current assets 1038166

Property and equipment net of $70631 accumulated

depreciation
65755

Noncurrent accounts receivable 43750

TOTAL 1147671

Current liabilities

Accounts payable and accrued expenses
324004

Due to affiliates
48301

Total current liabilities
372305

Noncurrent rent payable
59081

Total liabilities
431386

STOCKHOLDERS EQUITY

Common stock no par value authorized 1000 shares issued 250 shares

at stated value 1100

Additional paid-in capital
2582251

Deficit
1867066

Total stockholders equity
716285

TOTAL 1147671

The notes to financial statements are made part hereof



Cornick Garber Sandier
Certified Public Accountants Advisors

TRIAGO AMERICAS INC DIBIA TRIAGO

STATEMENT OF OPERATIONS

FOR THE YEAR ENDED MARCH 31 2010

Operating revenues

Commission income 2535529

Operating expenses

Salaries 1057988

Payroll taxes and employee benefits 155939

Commissions 744421

Office supplies and expense 893950

Rent and real estate taxes 200830

Travel meals and entertainment 127757

Business development
21150

Utilities and office maintenance 5855

Professional and consulting fees 38634

Insurance
49535

Depreciation
16763

Miscellaneous expenses
17818

3330640

Loss before other income and income taxes 795111

Other income 4251

Loss before income taxes 790860

Income taxes
4767

NET LOSS 795627

The notes to financial statements are made part hereof
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Cornick Garber Sandier
Certified Public Accountants Advisors

TRIAGO AMERICAS INC DIBIA TRIAGO

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED MARCH 31 2010

INCREASE DECREASE IN CASH

Cash flows from operating activities

Net loss
795627

Adjustments to reconcile results of operations

to net cash effect of operating activities

Depreciation
8326

Deferred rent
52502

Net change in asset and liability accounts

Accounts receivable
655510

Prepaid expenses
10262

Accounts payable and accrued expenses
196660

Due to affiliates
48301

Net cash provided by operating activities 175934

Cash flows from investing activities

Purchases of property furniture and equipment 40358

NET INCREASE IN CASH 135576

Cash April 2009 524681

CASH MARCH 31 2010 660257

Supplemental disclosures of cash paid for

Income taxes
381

The notes to financial statements are made part hereof



Cornick Garber Sandier
Certified Public Accountants Advisors

TRIAGO AMERICAS INC

DIBIA TRIAGO

NOTES TO FINANCIAL STATEMENTS

NOTE Summary of Significant Accounting Policies

Organization and Business

The Companys services are intended to include providing assistance to clients in

raising capital in the primary markets and in managing their positions in the secondary

markets Additionally the Company provides certain strategic investment services

The Company does not and is not expected to carry or to clear transactions and/or

carry customer accounts The Company is licensed by FINRA as broker dealer As

such it is registered to do business in the state of New York and in various other

states

Use of Estimates and Subsequent Events

The preparation of financial statements 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 statements and the reported amounts of

revenues and expenses during the reporting period Actual results could differ from

those estimates The Company has considered subsequent events occurring through

June 15 2010 the date the financial statements became available for distribution in

evaluating estimates and in the preparation of its financial statements

Net Capital Requirements

The Company is subject to the Securities and Exchange Commission Uniform Net

Capital Rule 15c3-1 which requires the maintenance of minimum net capital as

defined equal to the greater of $5000 or 2/3% of aggregate indebtedness as

defined At March 31 2010 the Company had net capital of approximately $229000

which was approximately $200000 in excess of the net required minimum capital of

approximately $29000 Under certain circumstances withdrawals of capital may be

restricted

Rent Expense

For financial accounting purposes the Company recognizes scheduled rent increases

and the benefit of rent abatements over the term of the lease using the straight-line

method

Depreciation

Depreciation of property and equipment is computed on straight-line basis

Continued



Cornick Garber Sandier
Certified Public Accountants Advisors

TRIAGO AMERICAS INC

DIBIA TRIAGO

NOTES TO FINANCIAL STATEMENTS
-2-

NOTE Summary of Significant Accounting Policies Continued

Organization Costs

Costs incurred in the formation and in organizing the Company have been expensed

for financial accounting purposes For tax purposes certain of these expenses are

capitalized and are amortized over five years These costs represent legal regulatory

registration costs temporary office space and services consulting fees and other

expenses incurred in connection with the formation of the Company and the creation of

its active trade or business

Revenue Recognition

The Company records fee income and other revenues upon the closing of capital

transactions when its consultation services are rendered when the fee is not

contingent upon the performance of future services by the Company and when it is

determined that there are no uncertainties concerning the collection of such fees At

March 31 2010 the Company has not recognized as revenue fees aggregating

approximately $512000 payable through March 31 2011 primarily because the receipt

of such payments is subject to certain funding contingencies at the client

Commission Expense

Commission expense on the Companys primary securities placements are payable

upon the collection of the related fees at managements discretion based upon the

Companys financial condition and other factors considered by management at that

time However the Company makes provision in its financial statements for estimated

future commission payments on outstanding receivables Since commission payments

are at managements discretion the amounts of such future payments is subject to

change and the change could be material

Continued



Corn ick Garber Sandier
Certified Public Accountants Advisors

TRIAGO AMERICAS INC

0/B/A TRIAGO

NOTES TO FINANCIAL STATEMENTS
-3-

NOTE Property and Equipment

Property and equipment at March 31 2010 consist of the following

Estimated

Useful Lives

Years

Office furniture $67515
Telecom equipment 15638

Computer equipment 42954

Computer software 3888

Leasehold improvements 6391

Total 136386

Less accumulated depreciation 70631

Net 65.755

NOTE Noncurrent Receivable

The noncurrent receivable is due $21875 quarterly through September 30 2011

NOTE Commitments

Lease

In November 2009 the Company entered into lease agreement for office space in

New York City through February 29 2020 which provides for periodic increases of

minimum rent plus escalation charges The average annual rent under this lease is

approximately $213000

At March 31 2010 future minimum annual payments under this lease are due as

follows

Year ending March 31

2011 204267

2012 204267

2013 204267

2014 204267

Thereafter 1294887

Total $2.111955

Continued



Corn ick Garber Sandier
Certified Public Accountants Advisors

TRIAGO AMERICAS INC

DIBIA TRIAGO

NOTES TO FINANCIAL STATEMENTS
-4-

NOTE Income Taxes

At March 31 2010 the Company has available operating loss carryforwards for

federal state and local tax purposes of approximately $1 770000 which begin to

expire in 2024

The Company has recorded valuation allowances with balance of approximately

$811000 at March 31 2010 equal to the deferred tax asset resulting primarily
from

net operating loss and from organization costs which are expensed for financial

accounting purposes and amortized over five years upon commencement of

operations for income tax purposes The valuation allowance is due to the uncertainty

of the Company being able to use this benefit to offset future taxable income The

Company will periodically
evaluate the likelihood of realizing such asset and will adjust

such amount accordingly based on those results The Companys income tax returns

have not been examined by the taxing authorities since the Companys inception

NOTE Exemption from SEC Rule 15c3-3

The Company is exempt from SEC Rule 15c3-3 under subparagraph K2i and

therefore is not required to maintain Special Reserve Bank Account for the

Exclusive Benefit of Customers

NOTE Related Party Transactions

During the year ended March 31 2010 $411008 was charged to two companies

affiliated with the Companys parent company for services provided to them and

$698855 was charged to the Company by its parent company for administrative

services and $744421 for commissions

NOTE Revenue Concentration

For the year ended March 31 2010 63% of commission and placement fee revenues

were generated from two customers which represented 32% and 31% of the total

Continued



Corn ick Garber Sandier
Certified Public Accountants Advisors

TRIAGO AMERICAS INC

DIBIA TRIAGO

NOTES TO FINANCIAL STATEMENTS
-5-

NOTE Concentration of Credit Risk

The Company maintains cash balances primarily at large money center bank At

March 31 2010 cash balances of approximately $616000 were on deposit these

deposits are insured to maximum of $250000 by the Federal Deposit Insurance

Corporation through December 31 2013 when the limit decreases to $100000 The

cash deposits occasionally exceed the amounts insured

NOTE Employee Benefit Plan

The Company has safe harbor 401K plan for its eligible U.S employees

Employees are eligible after three month waiting period Eligible employees may

elect to contribute percentage of their earnings up to maximum contribution amount

as prescribed by the Internal Revenue Service Employee contributions are fully

vested at the time of contribution The Company makes matching contributions up to

4% of employee compensation For the year ended March 31 2010 the Company

made matching contributions to the plan of approximately $10000



SUPPLEMENTARY SCHEDULE

Cornick Garber Sandier
Certified Public Accountants Advisors



Cornick Garber Sandier
Certified Public Accountants Advisors

SCHEDULE

TRIAGO AMERICAS INC DBIA TRIAGO

COMPUTATION OF NET CAPITAL UNDER RULE

15c3-1 OF THE SECURITIES AND EXCHANGE COMMISSION

AS AT MARCH 31 2010

Net Capital

Total stockholders equity before nonallowable assets 716285

Less Prepaid expenses
47681

Accounts receivable
373978

Property and equipment net 65755

Foreign currency haircut
336 487750

Net capital
228535

Minimum net capital required
28759

Excess net capital
199776

Capital Ratio

Aggregate indebtedness to net capital
1.89

Reconciliation with Companys computation included in

Part II of Form X-17A-5 as of March 31 2010

Net capital as reported in Companys Part IIA

unaudited FOCUS Report
182976

Adjustments to record and adjust prepaid expenses

accrued expenses disposal of leasehold improvements and taxes 45559

Balance March 31 2010 228535



Cornick Garber Sandier
Certified Public Accountants Advisors

To the Directors of

Triago Americas Inc

499 Park Avenue 20th Floor

New York New York 10022

In planning and performing our audit of the financial statements and supplemental schedule of

Triago Americas Inc the Company for the year ended March 31 2010 we considered its

internal control structure including procedures for safeguarding securities in order to determine

our auditing procedures for the purpose of expressing our opinion on the financial statements and

not to provide assurance on the internal control structure

Also as required by Rule 17a-5g1 of the Securities and Exchange Commission SEC we

have made study of the practices and procedures followed by the Company including tests of

such practices and procedures that we considered relevant to the objectives stated in Rule 17a-

5g in making the periodic computations of aggregate indebtedness or aggregate debits and net

capital under Rule 7a-3a1 and for determining compliance with the exemptive provisions of

Rule 5c3-3 Because the Company does not carry securities accounts for customers or perform

custodial functions relating to customer securities we did not review the practices and procedures

followed by the Company in any of the following

Making quarterly securities examinations counts verifications and comparisons

Recordation of differences required by Rule 7a-1

Complying with the requirements for prompt payment for securities under Section of Federal

Reserve Regulation of the Board of Governors of the Federal Reserve System

The management of the Company is responsible for establishing and maintaining an internal

control structure 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 internal control structure policies and procedures 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 SECs above-mentioned objectives

Two of the objectives of an internal control structure and the practices and procedures are to

provide management with reasonable but not absolute assurance that assets for which the

Company has responsibility are safeguarded against loss from unauthorized use or disposition

and that transactions are executed in accordance with managements authorization and recorded

properly to permit preparation of financial statements in accordance with generally accepted

accounting principles Rule 17a-5g lists additional objectives of the practices and procedures

listed in the preceding paragraph

Corn ick Garber Sandier LIP

825Third Avenue NewYork NY 10022-9524 212.557.3900 212.557.3936

50 Charles Lindbergh Blvd Uniondale NY 11553-3600 516.542.9030 516.542.9035 cgscpa.com



Corn ick Garber Sandier
Certified Public Accountants Advisors

To the Directors of

Triago Americas Inc

Page Two

Because of inherent limitations in any internal control structure or the practices and procedures

referred to above errors or irregularities may occur and not be detected Also projection of any

evaluation of them to future periods is subject to the risk that they may become inadequate

because of changes in conditions or that the effectiveness of their design and operation may.

deteriorate

control deficiency exists when the design or operation of control does not allow management

or employees in the normal course of performing their assigned functions to prevent or detect

misstatements on timely basis significant deficiency is deficiency or combination of

deficiencies in internal control that is less severe than material weakness yet important enough

to merit attention by those charged with governance

material weakness is deficiency or combination of deficiencies in internal control such that

there is reasonable possibility that material misstatement of the Companys financial

statements will not be prevented or detected and corrected on timely basis

Our consideration of internal control 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 We did not identify any deficiencies in internal control and control activities

for safeguarding securities that we consider to be material weaknesses as defined above

We understand that practices and procedures that accomplish the objectives referred to in the

second paragraph of this report are considered by the SEC to be adequate for its purposes in

accordance with the Securities Exchange Act of 1934 and related regulations and that practices

and procedures that do not accomplish such objectives in all material respects indicate material

inadequacy for such purposes Based on this understanding and on our study we believe that

the Companys practices and procedures were adequate at March 31 2010 to meet the SECs

objectives

This report is intended solely for the use of the Board of Directors management the SEC and

other regulatory agencies that rely on Rule 7a-5g under the Securities Exchange Act of 1934 in

their regulation of registered brokers and dealers and should not be used by anyone other than

these specified parties

L1
CERTIFIED PUBLIC ACCOUNTANTS

New York New York

June 15 2010



Cornick Garber Sandier
Certified Public Accountants Advisors

June 15 2010

Triago Americas Inc

499 Park Avenue 20th Floor

New York New York 10022

Ladies and Gentlemen

In accordance with Rule 17a-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-7 to the Securities

Investor Protection Corporation SIPC for the period from April
2009 to March 31 2010 which

were agreed to by Triago Americas Inc and the Securities and Exchange Commission Financial

industry Regulatory Authority Inc and S1PC solely to assist you and the other specified parties in

evaluating Triago Americas Inc.s compliance with the applicable instructions of the General

Assessment Reconciliation Form SIPC-7 Triago Americas Inc.s management is responsible

for the Triago Americas 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 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 payment in Form SIPC-7 with the respective cash

disbursement records entries noting no differences

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

papers noting no differences

Compared the Total Revenue amounts of the Forms X-17A-5 from April 2009 to March 31

2010 with the amounts reported in Form S1PC-7 from April 2009 to March 31 2010 noting

no differences

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

related schedules and working papers supporting the adjustments noting no differences

We were not engaged to and did not conduct an examination the objective of which would be the

expression of an opinion on compliance with the completion of S1PC-7 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

Cornick Garber Sandier LLP

825Third Avenue NewYork NY 10022-9524 212.557.3900 212.557.3936

50 Charles Lindbergh Blvd Uniondale NY 11553-3600 516.542.9030 516.542.9035 cgscpa.com



Corn ick Garber Sandier
Certified Public Accountants Advisors

June 15 2010

Triago Americas Inc

Page Two

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

Very truly yours

CORNICK GARBER SANDLER LLP

New York New York

June 15 2010



SECURITIES INVESTOR PROTECTION CORPORATION
P.O Box 92185 Washington D.C 20090-2185

202-371 -8300

General Assessment ReconciUaUan

For the fiscal year ended t1i.zY 20j
Read carefully the instructions in your Working Copy betore completing this Farm

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 audit requirement of SEC Rule 17a-5

Name and telephone number of person to contact

respecting this form t1/U -534

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

Less payipent madp with SIPC-6 tiled exclude interest

IC c7 o9
bate Paid

Less prior overpayment applied

Assessment balance due or overpayment

Interest compuled on late payment see instruction for 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 must be same as above

Overpayment carried forward

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

Ihe SIPC member submitting this form and the

person by whom ills executed represent thereby

that all information contained herein is true correct

and complete

Tb A4 RcF
Corporerron pa nrship or other orqaniaation

aes ____________
Poslmarked

Calculations _________

c.. Exceptions

Disposition of exceptions

Received Reviewed

Deco men tat ion __________ Forward Copy

SIPC-7

30-REV 3/10

sIpc-7

30-REV 3/tO

067573 FINRA MAR
TRIAGO AMERICAS INC

TRIAGO

499 PARK AVE FL 20

NEW YORK NY 10022-1231

Note If any of the information shown on the mailing label

requires correction please e-mail any corrections 10

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

t39

11 \3

Lit

Dated thejj_ day of frA- 200
leutnotizea 5ignIure6jc

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

for period of not less than years the latest years in an easily accessible place



DETERMINATION OF SIPC NET OPERATING REVENUES
AND GENERAL ASSESSMENT

Item No

2a Total revenue FOCUS Line 12/Part IA 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 lass trorn principal transactions in commodities in trading accounts

Interest and dividend expense deducted in determining item 2a

Net toss from management at or participation in the underwriting or distribution at securities

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

profit from managerneni of or participation in underwriling or distribution ot securities

Net loss from securities in investment accounts

Amounts for th fiscal period

beginning 20.3
and ending 2O.L

Eliminate cents

371S

Total additions

2c Deductions

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

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

advisory services rendered to registered investment companies or insurance company separate

accounts and from 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 for postage in connection with proxy solicitation

Net gain from securities in investment accounts

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

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

from issuance date

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

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

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

Sea Instruction

Total interest and dividend expense FOCUS Line 22/PART lIA Line 13

Code 4075 plus line 2b4 above but not in excess

of total interest and dividend income $_______________________________

ii 40% ci margin interest earned on customers securities

accounts 40% of FOCUS tine Code 3960 _____________________________

Enter the greater of line or ii

Total deductions

2d SIPO Net Operating Revenues

2e Generat Assessment .0025

c2c

10 page but not less than

$150 minimum


