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OATH ORAFFIRMATION

Ill

l3

William Andrews and Greqorv Donovan swear or affirm that to the best of

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

Cambell Financial Services Inc as

of December 31 20 13 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 Signature

Chief Executive Officer Chief Financial Officer

TitleTitle

State of PU/1dMd

County of__________________________________

The foregoing instrument was acknowledged before me this ___________ day of
-_ _______________

By 14LLSkSo. KfltAc4IQLt1SII My Commission Expires /i1zn
Public Name Pnnted

ry Public Signature
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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

Independent Auditors Report on Internal Control
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INDEPENDENT AUDITORS REPORT

To the Board of Directors

Campbell Financial Services Inc

Report on the Financial Statements

We have audited the accompanying statement of financial condition of Campbell Financial Services Inc the Company as of

December 31 2013 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 and the related notes to the

financial statements

Managements Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with

accounting principles generally accepted in the United States of America this includes the design implementation and

maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free from

material misstatement whether due to fraud or error

Auditors Responsibility

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 of America 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 involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements

The procedures selected depend on the auditors judgment including the assessment of the risks of material misstatement of the

financial statements whether due to fraud or error In making those risk assessments the auditor considers internal control

relevant to the Companys preparation and fair presentation of the financial statements in order to design 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 Accordingly we express no such opinion An audit also includes evaluating the appropriateness of accounting policies

used and the reasonableness of significant accounting estimates made by management as well as evaluating the overall

presentation of the financial statements

We believe that the audit evidence we have obtained is sufficient and appropriate to provide basis for our audit opinion

Opinion

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

Campbell Financial Services Inc as of December 31 2013 and the results of its operations and its cash flows for the year

then ended in accordance with accounting principles generally accepted in the United States of America



Campbell Financial Services Inc

Other Matter

Our audit was conducted for the purpose of forming an opinion on the financial statements as whole The information contained

on pages and 10 is presented for purposes of additional analysis and is not required part of the financial statements but is

supplementary information required by Rule 17a-5 under the Securities Exchange Act of 1934 Such information is the

responsibility of management and was derived from and relates directly to the underlying accounting and other records used to

prepare the financial statements The information has been subjected to the auditing procedures applied in the audit of the

financial statements and certain additional procedures including comparing and reconciling such information directly to the

underlying accounting and other records used to prepare the financial statements or to the financial statements themselves and

other additional procedures in accordance with auditing standards generally accepted in the United States of America In our

opinion the information on pages and 10 is fairly
stated in all material respects in relation to the financial statements as whole

Hunt Valley Maryland

February 112014



CAMPBELL FINANCIAL SERVICES INC

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31 2013

ASSETS

Cash 499016

Prepaid expenses 75323

Sales commissions and broker service fees receivable 17133

Total assets 591.472

LIABILITIES

Accounts payable and accrued expenses 12797

Due to Affiliate 4075

Total liabilities 16872

STOCKHOLDERS EQUITY

Common stock $01 par value

2500 shares authozed 600

shares issued and outstanding

Additional paid-in capital 29994

Retained earnings 544600

Total stockholders equity 574600

Total liabilities and stockholders equity 591.472

See accompanying notes



CAMPBELL FINANCIAL SERVICES INC

STATEMENT OF OPERATIONS

FOR THE YEAR ENDED DECEMBER 312013

REVENUE

Sales commissions 545606

Broker service fees 34943

Total revenue 580549

EXPENSES

Office services fee 9857

Salaries and other compensation 36359

Rent 4157

Regulatory fees and expenses 88732

Professional fees 12720

Other expenses
8920

Total expenses 160745

NET INCOME 419.804

See accompanying notes



CAMPBELL FINANCIAL SERVICES INC

STATEMENT OF CHANGES IN STOCKHOLDERS EQUITY

FOR THE YEAR ENDED DECEMBER 31 2013

Additional

Common Paid-in Retained

Stock Capital Earnings Total

Balances at

December31 2012 29994 344796 374796

Net income for the year

ended December31 2013 419804 419804

Dividends on common stock 220000 220000

Balances at

December31 2013 29.994 544.600 574600

See accompanying notes



CAMPBELL FINANCIAL SERVtCES INC

STATEMENT OF CASH FLOWS

FOR THEYEAR ENDED DECEMBER 31 2013

Cash flows from operating activities

Net income 419804

Changes in assets and liabilities

Decrease in prepaid expenses 4873

Decrease in sales commissions and broker service fees receivable 57164

Increase in accounts payable and accrued expenses
925

Changes in due to affiliates net 495

Net cash from operating activities 482271

Cash flows for financing activities

Dividends paid 660000

Net decrease in cash 177729

Cash beginning of year
676745

Cash end of
year 499016

Supplemental Disclosure of Cash Flow Information

Property and Pvilege taxes paid 8.300

Dividends declared but not paid

See accompanying notes



CAMPBELL FINANCIAL SERVICES INC

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 312013

Note ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

General Description of the Company

Campbell Financial Services Inc the Company wholly owned subsidiary of Campbell Company Inc

CCI is broker-dealer registered with the Securities and Exchange Commission SEC and is member of

the Financial Industry Regulatory Authority FINRA

Method of Reporting

The Companys financial statements are presented in accordance with accounting principles generally accepted

in the United States of America U.S GAAP The Financial Accounting Standards Board FASB Accounting

Standards Codification the Codification is the single source of U.S GAAP The preparation of financial

statements in conformity with U.S GAAP requires management to make estimates and assumptions that affect

the reported amounts of assets and liabilities and disclosures 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 and such differences may be material to the financial

statements

Revenue Recognition

Sales commissions and broker service fees are recognized when eamed based on the terms of the underlying

agreements

Income Taxes

The Company has made Subchapter Subsidiary election under the Internal Revenue Code whereby the

Companys taxable income flows-through to CCI and is subject to CCIs U.S federal and state taxation status

The preparation and
filing

of U.S federal and state tax returns are performed by CCI under consolidated tax

filing Accordingly the Company does not provide for income tax expense or income tax
liability on its net

income

The Company applies the provisions of Codification Topic 740 Income Taxes which prescribe the minimum

recognition threshold tax position must meet in connection with accounting for uncertainties in income tax

positions taken or expected to be taken by an entity before being measured and recognized in the financial

statements This accounting standard requires the evaluation of tax positions taken or expected to be taken in

the course of preparing the Companys financial statements to determine whether the tax positions are more

likely-than-nor of being sustained by the applicable tax authority Tax positions with respect to tax at the

Company level not deemed to meet the threshold would be recorded as an expense in

the current year
The Company has elected an accounting policy to classify interest and penaies if any as

interest expense The Company has concluded that there is no tax expense or interest expense related to

uncertainties in income tax positions for the year ended December 31 2013 The 2010 through 2013 tax years

generally remain subject to examination by U.S federal and most state tax authorities

Note RELATED PARTY TRANSACTIONS

substantial portion of the Companys revenue represents sales commissions and broker service fees from selling

units of affiliated commodity pools to affiliates of CCI CCI the General Partner or Managing Owner of such commodity

pools and the continuous servicing of such units



CAMPBELL FINANCIAL SERVICES INC

NOTES TO FINANCIAL STATEMENTS CONTINUED

FOR THE YEAR ENDED DECEMBER 312013

Note RELATED PARTY TRANSACTIONS CONTINUED

The Company earns initial and/or ongoing sales commissions and broker service fees from affiliates of CCI CCI and

its commodity pools in accordance with the selling agreements based on the net asset value of the units sold and

serviced The Companys remaining revenue represents commissions from selling shares of an affiliated registered

investment company RIC to affiliates of CCI and CCI the 100% owner of the trading adviser of the RIC and the

continuous servicing of such shares The Company earns ongoing commissions from the RIC in accordance with the

selling agreements based on the net asset value of the shares sold and serviced

The Company has entered into Services and Operations Agreement with CCI pursuant to which Affiliate Services as

defined in the Services and Operations Agreement such as management administration office space and other

services will be provided by CCI to the Company and the Company will be charged by CCI the reasonable value of the

services rendered Charges for such Affiliate Services are reflected in the applicable expense caption in the Companys

statement of operations The Company is responsible for certain direct expenses such as annual audit legal and

regulatory fees

Note INDEMNIFICATIONS

In the normal course of business the Company enters into contracts and agreements that contain variety of

representations and warranties and which provide general indemnifications The Companys maximum exposure

under these arrangements is unknown as this would involve future claims that may be made against the Company

that have not yet occurred The Company expects the risk of any future obligation under these indemnifications to

be remote

Note DEPOSITS

The Company has cash on deposit with financial institution In the event of financial instftutions insolvency

recovery of cash on deposit may be limited to the amount of available federal deposit insurance

Note NET CAPITAL REQUIREMENTS

Pursuant to the net capital provisions of Rule 5c3-1 of the Secunties Exchange Act of 1934 the Company is required

to maintain minimum net capital and is required to maintain ratio of aggregate indebtedness to net capital both as

defined under such provisions not to exceed 15 to At December 31 2013 the Company had net capital of

$479282 which was $474282 in excess of its required net capital of $5000 The Companys ratio of aggregate

indebtedness to net capital was 0.035 to
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CAMPBELL FINANCIAL SERVICES INC

COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1

OF THE SECURITIES AND EXCHANGE COMMISSION

DECEMBER 312013

Total stockholders equity 574600

Deduct items not allowable for net capital

Non-allowable assets 95318

Net capital
479282

Minimum net capital required 2/3% of aggregate indebtedness 1.125

Note below

Minimum regulatory dollar net capital requirement 5.000

Net capital shown above 479282

Minimum net capital requirement 5000

Excess net capital 474.282

Net capital less 120% of minimum net capital required 473.282

Total aggregate indebtedness Note below 16.872

Percentage of aggregate indebtedness to net capital 3.52%

Statement Pursuant to Paragraph of Rule 7a-5

The computation of net capital and required net capital stated above agrees with the Campbell Financial Services Inc

computation of net capital and required net capital from the December 31 2013 Unaudited Financial and Operational Combined

Uniform Single Report FOCUS Report

Note Computation of Aggregate Indebtedness

Total aggregate indebtedness at December 31 2013 is as follows

Total liabilities 16.872



CAMPBELL FINANCIAL SERVICES INC

COMPUTATION OF RESERVE REQUIREMENTS UNDER RULE 15c3-3 AND INFORMATION

RELATING TO POSSESSION OR CONTROL REQUIREMENTS UNDER RULE 15c3-3

DECEMBER 312013

The Company does not file information in accordance with Rule 5c3-3 as it is broker-dealer which canies no margin accounts

promptly transmits all customer funds received in connection with its activities and does not hold funds or secuties for or owe

money to customers Therefore Campbell Financial Services Inc claims the k2i exemption in relation to Rule 15c3-3

10
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INDEPENDENT AUDITORS REPORT ON INTERNAL CONTROL

To the Board of Directors

Campbell Financial Services Inc

In planning and performing our audit of the financial statements of Campbell Financial Services Inc the Company as of and for

the year ended December 31 2013 in accordance with auditing standards generally accepted ri the United States of America we

considered the Companys internal control over financial reporting internal control as 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 Companys internal control Accordingly we do not express an opinion on the effectiveness of the

Companys internal control

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 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-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 and recordation of differences required

by Rule 17a-13

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 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 SECs 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 managements authorization and recorded

properly to permit the preparation of financial statements in conformity with generally accepted accounting principles Rule 7a-

5g lists additional objectives of the practices and procedures listed in the preceding paragraph

Because of inherent limitations in internal control and 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

deficiency in internal control 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 and correct 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

II



Campbell Financial Services Inc

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 wiD 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 Cornpan/s practices and

procedures as described in the second paragraph of this report were adequate at December 31 2013 to meet the SECs

objectives

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

Regulatory Authority Inc and other regulatory agencies that rely on Rule 17a-5g 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

LL.C

Hunt Valley Maryland

February 112014

12
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OATh ORAFFIRMATION

William Andrews and Greaoi-y Donovan swear or affirm that to the best of

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

CamDbell Financial Services Inc as

of December 31 20 13 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

Chief Financial Officer

Title

Signature

Chief Executive Officer ________________________________________
Title

State of L4OYt.j
tcJ

County of 3LI 4f tMli y7

The foregoing instrument was acknowledged before me this 10 day of
brW...fl/

By IVtASffiSIQ Y.iJWSYi My Commission Expires
/i3/Z.OI

Public Name Printed

Public Signature

This report contains check all applicable boxes

Facing page

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 l5c3-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

Independent Auditors Report on Internal Control

Forconditions of confidential treatment of certain portions of this filing see section 240.1 7a-5e3
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INDEPENDENT ACCOUNTANTS REPORT

ON APPLYING AGREED-UPON PROCEDURES TO AN

ENTITYS SIPC ASSESSMENT RECONCILIATION

To the Board of Directors

Campbell Financial Services Inc

2850 Quarry Lake Drive

Baltimore Maryland

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 Secuties Investor Protection Corporation SIPC for the year
ended December 31

2013 which were agreed to by Campbell Financial Services Inc the Company and the Securities and Exchange

Commission Financial Industry Regulatory Authority Inc and SIPC solely to assist you and the other specified parties in

evaluating the Companys compliance with the applicable instructions of the General Assessment Reconciliation Form SIPC

The Companys management is responsible for the Companys 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-7 with respective cash disbursement records entries

in the Companys general ledger system noting no differences

Compared the amounts reported on the audited Form X-17A-5 for the year ended December 31 2013 as

applicable with the amounts reported in Form SIPC-7 for the year
ended December 31 2013 noting no

differences

Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers noting no

adjustments

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

working papers supporting the adjustments Note that we noted no adjustments as indicated in above

We were not engaged to and did not conduct an examination 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

Hunt Valley Maryland

February 112014
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