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JIi1 11ERNST YOUNG

Report of Independent Registered Public Accounting Firm

Board of Directors and Member

Quellos Fund Services LLC

We have audited the accompanying statement of financial condition of Quellos Fund Services

LLC the Company as of December 31 2009 and the related statements of income changes in

members equity and cash flows for the year then ended 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 auditing standards generally accepted 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 We wee not engaged
to perform an audit of the Companys internal control over financial reporting Our audit

included consideration of internal control over financial reporting as 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 Companys internal control over financial reporting

Accordingly we express no such opinion An audit also includes examining on test basis

evidence supporting the amounts and disclosures in the financial statements assessing the

accounting principles used and significant estimates made by management and 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 Quellos Fund Services LLC at December 31 2009 and the results of its

operations and its cash flows for the year then ended in conformity with U.S generally accepted

accounting principles

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

taken as whole The information contained in Schedules II and III 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 under the Securities Exchange Act of 1934

Such information has been subjected to the auditing procedures applied in our 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

February 26 010

1002-1130759

member firm of Ernst Young Global Limited



Quellos Fund Services LLC

Statement of Financial Condition

December 31 2009

Assets

Cash and cash equivalents 1407282
Accounts receivable 64747
Prepaid expenses 360

Total assets 1472389

Liabilities and members equity

Liabilities

Accrued and other liabilities 250

Total liabilities 250

Members equity 1472139
Total liabilities and members equity 1472389

See accompanying notes

1002-1 130759



Quellos Fund Services LLC

Statement of Income

Year Ended December 31 2009

Revenues

Commissions 64579

Interest and other 5205

Total revenues 69784

Expenses

Registration and filing fees 4977

Professional fees 60870

Total expenses
65847

Net income 3937

See accompanying notes

1002-1130759



Quellos Fund Services LLC

Statement of Members Equity

Balance January 2009

1468202Net income

3937Balance December 31 2008

1472139

See accompanying notes

1002-1130759


