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A. REGISTRANT IDENTIFICATION
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O Public Accountant
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OATH OR AFFIRMATION

I, Samuel Masucci , swear (or affirm) that, to the best of

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

Macro Financial, LLC , as

of  December 31 ,2009  are true and correct. I 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 a customer, except as follows:

I%LW\ 7 sgdne
RIAN J. FRUEHLING C. e <

ATTORNEY AT LAW e Title
P.O. Box 476 ‘

! ﬁotary Eubhﬂc-] 940

This report ** contains (check all applicable boxes):

@A (a) Facing Page.

[ (b) Statement of Financial Condition.

[0 (c¢) Statement of Income (Loss).

[J (d) Statement of Changes in Financial Condition.

[0 (e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.
[0 (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

[0 (g) Computation of Net Capital.

S (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.
O

O

B

O

O

(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

(i) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) Areportdescribing 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 240.17a-5(e)(3).
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Independent Auditors’ Report

To the Board of Managers,
Macro Financial, LLC:

We have audited the statement of financial condition of Macro Financial, LLC as of December 31, 2009. This
financial statement is the responsibility of the Company’s management. Our responsibility is to express an
opinion on this financial statement based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statement is free of material misstatement. An audit includes 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 statement of financial condition presents fairly, in all material respects, the financial position
of Macro Financial, LLC as of December 31, 2009 in conformity with accounting principles generally accepted
in the United States of America.

The accompanying financial statement has been prepared assuming the Company will continue as a going
concern. As discussed in Note 1 to the financial statement, the Company’s single member Parent has
experienced net losses, has negative cash flows from operating activities, and may have to raise capital to
sustain operations which raises substantial doubt about the Company’s ability to continue as a going concern.
This financial statement does not include any adjustments that might result from the outcome of this
uncertainty.

WZWWf%, fC

February 19, 2010

WithumSmith+Brown is a member of HLB International. A world-wide network of independent professional accounting firms and business advisers.



Macro Financial, LLC
Statement of Financial Condition
December 31, 2009

Assets

Cash and cash equivalents

Liabilities and Member's Equity

Liabilities
Accounts payable

Member's equity
Member's capital

Total member's equity

The Notes to Financial Statement are an integral part of this statement.

25,456

11,374

14,082

14,082

25,456



Macro Financial, LLC
Notes to Financial Statement
December 31, 2009

1. Nature of Operations

Macro Financial, LLC (the “Company”), a Delaware limited liability company, is a broker-dealer registered with
the Securities and Exchange Commission (“SEC”) and is a member of the Financial Industry Regulatory
Authority (“FINRA"). The Company was formed in October 2003 and received approval and registered with
the SEC as a broker-dealer in June 2004. The Company is a full service broker-dealer per the management
agreement with FINRA. The Company is a single member LLC.

The financial statements of the Company have been presented on the basis that it is a going concern, which
assumes continuity of operations and realization of assets, and satisfaction of liabilities in the ordinary course
of business. The Company is dependent upon its single member, MacroMarkets, LLC (the “Parent”), with
respect to the terms of its expense sharing agreement. The Parent has experienced net losses, has negative
cash flows from operating activities, and may have to raise capital to sustain operations. There is no
assurance that the Parent will be successful, or that it will achieve a level of revenue sufficient to provide cash
inflows to sustain its operations. The Parent will continue to require the infusion of capital until its operations
become profitable. As a result of the above, the accompanying financial statements have been prepared
assuming that the Company will continue as a going concern. The financial statements do not include any
adjustments that might result from the outcome of this uncertainty.

2, Significant Accounting Policies

Use of Estimates

The preparation of financial 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 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.

Revenue Recognition

The Company recognizes revenue as marketing agent for publicly held Trusts initially issued by affiliates.
During the year ended December 31, 2009, marketing agent fees, including investor education and advertising
fees received from the Trusts, amounted to $92,310.

Cash Equivalents
The Company considers all highly liquid investments with remaining maturities of 90 days or less to be cash
equivalents. Cash equivalents consist of money market accounts as of December 31, 2009.

Marketable Securities

Marketable securities are stated at market value, with any unrealized gains and losses included in the
statement of income. The Company sold its marketable securities during the year. Realized gains or losses
on securities sold are based on the specific identification method and are included in the statement of income.

Concentration of Credit Risk

The Company maintains cash balances with one financial institution and at times, the balance may be in
excess of amounts insured by the Federal Deposit Insurance Corporation. Management monitors the
soundness of this institution to minimize the Company’s risk.

Income Taxes
The Company is not subject to federal or state income taxes. All taxable income (loss) and tax credits are
reported on the tax returns of MacroMarkets, LLC (“MM").

The Company adopted the accounting pronouncement dealing with uncertain tax positions, as of January 1,
2009. Upon adoption of this accounting pronouncement, the Company had no unrecognized tax benefits.
Furthermore, the Company had no unrecognized tax benefits at December 31, 2009.



Macro Financial, LLC
Notes to Financial Statement

December 31, 2009

3.

Net Capital Requirements

As a registered broker-dealer, the Company is subject to the SEC’s Net Capital for Broker-Dealers Rule (Rule
15c3-1). On February 13, 2009, FINRA granted the application of the Company to reduce its business upon
the execution of an amendment to its FINRA Membership Agreement. As a result of this action, the Company
is required to maintain a minimum net capital of $5,000 pursuant to SEC Rule 15¢3-1(a)(2)(vi). Rule 15¢3-1
requires that the aggregate indebtedness, as defined, shall not exceed fifteen times net capital. At December
31, 2009, the Company had net capital as defined of $13,862 which exceeded the required net capital by
$8,682. At December 31, 2009, the Company’s aggregate indebtedness to net capital ratio was 0.8311to 1.

Regulation

The Company is registered as a broker-dealer with the SEC. The securities industry in the United States is
subject to extensive regulation under both federal and state laws. The SEC is the federal agency responsible
for the administration of the federal securities laws. Much of the regulation of broker-dealers has been
delegated to self-regulatory organizations, such as the Financial Industry Regulatory Authority, which has been
designated by the SEC as the Company's primary regulator. These self-regulatory organizations adopt rules,
subject to approval by the SEC, that govern the industry and conduct periodic examinations of the Company’s
operations. The primary purpose of these requirements is to enhance the protection of customer assets.
These laws and regulatory requirements subject the Company to standards of solvency with respect to capital
requirements, financial reporting requirements, record keeping and business practices.

Securities firms are also subject to regulation by state securities administrators in those states in which they
conduct business.

Related Party Transactions

The Company is owned by MacroMarkets, LLC (“MM”), with which the Company has entered into a
management agreement dated March 12, 2004, as amended on October 1, 2009. Per the agreement, MM will
assume and pay all expenses related to the day-to-day operations of the Company until annualized revenues
of $150,000 after that date are achieved. During 2008, the Company eared marketing agent fees of $92,310,
which was approximately 99 percent of total revenue. The Company paid dividends to MM of $256,860 as of
December 31, 2009. In addition, MM contributed $33,000 to the Company as of December 31, 2009.

Subsequent Events

The Company has evaluated subsequent events occurring after the statement of financial condition date

-through the date of February 19, 2010, the date for which the financial statements were available to be

released. Based upon this evaluation, the Company has determined that no subsequent events have occurred
which require disclosure in or adjustment to the financial statements.



~ WithumSmith+Brown, PC
Certified Public Accountants and Consultants

One Spring Street

New Brunswick, New Jersey 08901 USA
732 828 1614 . fax 732 828 5156
www.withum.com

Additional Offices in New Jersey,
New York, Pennsylvania, Maryland,
.Florida, and Colorado

Independent Auditors’ Report on Internal Control Required by SEC Rule 17a-5 for a Broker-Dealer
Claiming an Exemption From SEC Rule 15¢3-3

To the Board of Managers,
Macro Financial, LLC:

In planning and performing our audit of the financial statements of Macro Financial, LLC, as of and for the year
ended December 31, 2009, in accordance with auditing standards generally accepted in the United States of
America, we considered the Company's internal control over financial reporting (internal control) as a basis for
designing our auditing procedures for the purpose of expressing our opinion on the financial statements, but
not for the purpose of expressing an opinion on the effectiveness of the Company's internal control.
Accordingly, we do not express an opinion on the effectiveness of the Company's internal control.

Also, as required by Rule 17a-5(g)(1) of the Securities and Exchange Commission we have made a study of
the practices and procedures followed by the Company including consideration of control activities for
safeguarding securities. This study included tests of such practices and procedures that we considered
relevant to the objectives stated in Rule 17a-5(g) in making the periodic computations of aggregate
indebtedness (or aggregate debits) and net capital under Rule 17a-3(a)(11) and for determining compliance
with the exemptive provisions of Rule 15¢3-3. 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:

1. Making quarterly securities examinations, counts, verifications, and comparisons and recordation of
differences required by Rule 17a-13.

2. Complying with the requirements for prompt payment for securities under Section 8 of Federal
Reserve Regulation T of the Board of Governors of the Federal Reserve System.

The management of the Company is responsible for establishing and maintaining internal control 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 controls 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 SEC's above-mentioned objectives: Two of the objectives of
internal control 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 management's
authorization and recorded properly to permit the preparation of financial statements in conformity with
generally accepted accounting principles. Rule 17a-5(g) lists additional objectives of the practices and
procedures listed in the preceding paragraph.
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Because of inherent limitations in internal control or the practices and procedures referred to above, error or
fraud 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.

A control deficiency exists when the design or operation of a control does not allow management or
employees, in the normal course of performing their assigned functions, to prevent or detect misstatements on
atimely basis. A significant deficiency is a deficiency, or a combination of deficiencies, in internal control that
is less severe than a material weakness, yet important enough to merit attention by those charged with
governance.

A material weakness is a deficiency, or combination of deficiencies, in internal control, such that there is a
reasonable possibility that a material misstatement of the company's financial statements will not be prevented
or detected and corrected on a 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 a material inadequacy for such purposes. Based
on this understanding and on our study, we believe that the Company's practices and procedures, as
described in the second paragraph of this report, were adequate at December 31, 2009, to meet the SEC's
objectives.

This report recognizes that it is not practicable in an organization the size of Macro Financial, LLC, to achieve
all the divisions of duties and crosschecks generally included in an internal control system and that,
alternatively, greater reliance must be placed on surveillance by management.

This report is intended solely for the information and use of the member, management, the SEC, and other
regulatory agencies that rely on Rule 17a-5(g) under the Securities Exchange Act of 1934 in their regulation of
registered brokers and dealers and is not intended to be, and should not be, used by anyone other than these
specified parties.

Wi%nﬁwﬁ%f%, fC

February 19, 2010
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