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OATH OR AFFIRMATION

1, Shane R. Philbrick , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Cambria Capital, LLC , as

of December 31, ,2013 , 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:

No exceptions

MELANIE BELLOWS r ’@V/M/

Notary Public ¢ State of Utah Signature
Commission # 661661 - i
Conminen e S sioliat

Notary Public

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

(a) Facing Page.

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

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

(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) A reportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

HHE O HONOBHEER

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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Cambria Capital LLC
488 E. Winchester Street, Suite 200
Salt Lake City, UT 84107

Subject: 2013 Annual Report
Please find attached your copy of the 2013 Annual Report of Cambria Capital LLC.

This report has been prepared by an independent certified public accountant and contains a summary of
Cambria Capital LLC's financial activity for the year ended December 31, 2013.

To the best of my knowledge and belief, the information contained in this document is accurate and
complete.

Sincerely,

Fosy g

Shane Philbrick
President
Cambria Capital LLC

Date signed a?//?/éﬂ/ 7
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125 E Lake Street, Ste. 303

MICHAEL COGLIANESE CPA, P.C. Bloomingdale, IL 60108

‘ tel 630-351-8942 fax 630-351-4346
CERTIFIED PUBLIC ACCOUNTANTS WWW.CogEpa.com

OFFICES:
Chicago
Bloomingdale

INDEPENDENT AUDITOR’S REPORT

To the Sole Member of Cambria Capital LLC

Report on the Financial Statements

We have audited the accompanying financial statements of Cambria Capital LLC (the “Company”), which comprise the
statement of financial condition and condensed schedule of investments as of December 31, 2013, and the related
statements of operations, changes in members’ equity and cash flows for the year then ended that are filed pursuant to
Rule 17a-5 under the Securities Exchange Act of 1934, and the related notes to the financial statements.

Management’s 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.

Auditor’s 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 from 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 auditor's 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 Company’s 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 Company’s 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 a 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

Cambria Capital LLC 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.

Report on Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The supplemental
information is presented for purposes of additional analysis and is not a 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 is fairly stated in all material respects in relation to the financial
statements as a whole.

m\&u&(ﬂf’%\wﬂb Uix A

Bloomingdale, IL
January 28, 2014



Cambria Capital, LLC

STATEMENT OF FINANCIAL CONDITION

R e e e e o o o o |
December 31, 2013

Assets
Cash and cash equivalents $ 48,585
Securities available-for-sale 710,395
Commissions receivable 55,914
Deposits with clearing brokers 32,181
Property and equipment, net 8,699
Other assets 24,801
Total assets $ 880,575

Liabilities and members' equity

Liabilities
Accrued liabilities $ 8,050
Due to members 41,317
Commissions payable 481
Total liabilities 49,848
Members' equity
Members' equity 120,392
Accumulated other comprehensive gain 710,335
Total members' equity 830,727
Total liabilities and members' equity $ 880,575

See accompanying notes to financial statements. 2



Cambria Capital, LLC

STATEMENT OF COMPREHENSIVE INCOME

For the year ended December 31, 2013

Revenue
Commissions and fees $ 1,072,749
Net unrealized gain (loss) from securities (480)
Other income 44,699
Total revenue 1,116,968
Expenses
Commission expense 441,160
Officers' salary 122,602
Clearing charges 319,821
Management fees 95,472
General and administrative 58,990
Payroll expenses 108,794
Professional fees 22,092
Regulatory fees and expenses 29,793
Total expenses 1,198,724
Net loss $ (81,756)
Other comprehensive income
Unrealized gain on securities available-for-sale $ 710,335
Other comprehensive income 710,335
Total comprehensive income $ 628,579

See accompanying notes to financial statements. 3



Cambria Capital, LLC

STATEMENT OF CHANGES IN MEMBERS' EQUITY

For the year ended December 31, 2013

Total

Members' equity, beginning of year $ 187,148
Member contributions 15,000
Member withdrawals -
Comprehensive income

Net loss (81,756)

Other comprehensive income 710,335
Members' equity, end of year $ 830,727

See accompanying notes to financial statements. 4



Cambria Capital, LLC

STATEMENT OF CASH FLOWS

s
For the year ended December 31, 2013

Cash flows from operating activities
Net loss $ (81,756)

Adjustments to reconcile net income (loss) to net cash provided by
(used) in operating activities:

Depreciation expense 4,640

Unrealized loss from marketable securities 480
Changes in assets and liabilities:

Commissions receivable 21,069

Deposits with clearing broker (2,753)

Other assets (1,574)

Accrued liabilities 5,763

Due to member (16,079)

Commissions payable (402)

Net cash provided by (used in) operating activities (70,612)

Cash flows from investing activities

Purchases of property and equipment (1,773)
Net cash provided by (used in) investing activities (1,773)
Cash flows from financing activities

Capital contributions 15,000
Net cash provided by (used in) financing activities 15,000
Net change in cash and cash equivalents (57,385)
Cash and cash equivalents, beginning of year 105,970
Cash and cash equivalents, end of year $ 48,585

Supplemental disclosures
Schedule of noncash investing transactions
Other comprehensive income - unrealized gain on securities available-for-sale $ 710,335

See accompanying notes to financial statements. )



Cambria Capital, LLC

CONDENSED SCHEDULE OF INVESTMENTS

|
December 31, 2013

Number of Percentage of Fair
Shares Members' Equity Value
Securities available-for-sale, at fair value
Common stocks
United States
Energy
Summer Energy Holdings, Inc. 340,000 83.9 % $ 697,000
Other 0.0 60
Total common stocks (cost $0) 83.9 % $ 697,060
Warrants
United States
Other 1.6 % $ 13,3356
Total warrants (cost $0) 1.6 % $ 13,335
Total securities available-for-sale, at fair value (cost $0) 85.5 % $ 710,395

See accompanying notes to financial statements.



Cambria Capital, LLC

NOTES TO FINANCIAL STATEMENTS

|
1. Nature of operations and summary of significant accounting policies

Nature of Operations

Cambria Capital, LLC (the “Company”) was formed as a limited liability company on July 20, 2004 and
commenced operations on May 12, 2005. The Company is a member of the Financial Industry Regulatory
Authority (“FINRA"), National Futures Association, and is registered with the Securities and Exchange Commission
and Commodities and Futures Trading Commission. The Company’'s sole member is Cambria Asset
Management, LLC (the “Sole Member”). The Company is a Guaranteed Introducing Broker Dealer introducing
accounts to its Futures Commission Merchant (‘FCM").  Accordingly, all futures and commodities customer
transactions are executed and settled on behalf of the Company by its FCM. The FCM performs all services
customarily incident to the futures and commodities transactions thereto, including the preparation and distribution
of futures and commodities customers’ confirmations and statements and maintenance margin requirements.

The Company, under rule 15¢3-3(k)(2)(i), is exempt from the reserve and possession or control
requirements of Rule 15¢3-3 of the Securities and Exchange Commission. The Company does not carry or clear
securities customer accounts. Accordingly, all securities customer transactions are executed and cleared on
behalf of the Company by its securities clearing broker on a fully disclosed basis. The Company’s agreement with
its securities clearing broker provides that as securities clearing broker, that firm will make and keep such records
of the transactions effected and cleared in the securities customer accounts as are customarily made and kept by
a clearing broker pursuant to the requirements of Rules 17a-3 and 17a-4 of the Securities and Exchange Act of
1934, as amended (the “Act”). It also performs all services customarily incident thereto, including the preparation
and distribution of securities customers’ confirmations and statements and maintenance margin requirements
under the Act and the rules of the Self- Regulatory Organizations of which the Company is a member.

Government and Other Regulation

The Company’'s business is subject to significant regulation by governmental agencies and self-regulatory
organizations. Such regulation includes, among other things, periodic examinations by these regulatory bodies to
determine whether the Company is conducting and reporting its operations in accordance with the applicable
requirements of these organizations.

Basis of Presentation

The financial statements have been prepared in conformity with accounting principles generally accepted in the
United States of America (“GAAP") as detailed in the Financial Accounting Standards Board's Accounting
Standards Codification (“ASC").

Cash

The Company maintains its cash balances with one financial institution which, at times, exceeds federally-insured

limits. The Company has not experienced any losses in such accounts and believes it is not exposed to any
significant risk on its accounts.



Cambria Capital, LLC

NOTES TO FINANCIAL STATEMENTS

|
1. Nature of operations and summary of significant accounting policies (continued)

Fixed Assets

Fixed assets are stated at cost less accumulated depreciation. Depreciation is computed using the straight-line
method over the estimated useful lives of the related assets. The estimated useful lives for furniture and
equipment range from three to seven years.

Expenditures for maintenance, repairs and minor renewals and betterments are charged to operations as incurred;
renewals and betterments of a major character are capitalized. When property is retired, sold or otherwise
disposed of, the cost and accumulated depreciation are removed from the accounts and any gain or loss is
recognized.

Securities Available-For-Sale

The Company values investments in securities and securities sold short that are freely tradable and are listed on a
national securities exchange or reported on the NASDAQ national market at their last sales price as of the last
business day of the year.

Many cash and over-the-counter (“OTC") contracts have bid and ask prices that can be observed in the
marketplace. Bid prices reflect the highest price that the marketplace participants are willing to pay for an asset.
Ask prices represent the lowest price that the marketplace participants are willing to accept for an asset. For
securities whose inputs are based on bid-ask prices, the Fund’s valuation policies do not require that fair value
always be a predetermined point in the bid-ask range. The Fund'’s policy for securities traded in the OTC markets
and listed securities for which no sale was reported on that date are valued at their last reported “bid” price if held
long, and last reported “asked" price if sold short.

To the extent these securities are actively traded and valuation adjustments are not applied, they are categorized
in Level 1 of the fair value hierarchy. Securities traded on inactive markets or valued by reference to similar
instruments are generally categorized in Level 2 of the fair value hierarchy.

Fair Value- Definition and Hierarchy

Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability (i.e., the “exit
price”) in an orderly transaction between market participants at the measurement date.

In determining fair value, the Company uses various valuation approaches. ASC 820, “Fair Value Measurements
and Disclosures”, establishes a fair value hierarchy for inputs used in measuring fair value that maximizes the use
of observable inputs and minimizes the use of unobservable inputs by requiring that the most observable inputs be
used when available. Observable inputs are those that market participants would use in pricing the asset or
liability based on market data obtained from sources independent of the Company. Unobservable inputs refiect
the Company's assumptions about the inputs market participants would use in pricing the asset or liability
developed based on the best information available in the circumstances. The fair value hierarchy is categorized
into three levels based on the inputs as follows:



Cambria Capital, LLC

NOTES TO FINANCIAL STATEMENTS

|
1. Nature of operations and summary of significant accounting policies (continued)

Fair Value- Definition and Hierarchy (continued)

Level 1 - Valuations based on unadjusted quoted prices in active markets for identical assets or liabilities that
the Company has the ability to access. Valuation adjustments and block discounts are not applied to Level 1
securities. Since valuations are based on quoted prices that are readily and regularly available in an active
market, valuation of these securities does not entail a significant degree of judgment.

Level 2 - Valuations based on quoted prices in markets that are not active or for which all significant inputs are
observable, either directly or indirectly.

Level 3 - Valuations based on inputs that are unobservable and significant to the overall fair value
measurement.

The availability of valuation techniques and observable inputs can vary from security to security and is affected by
a wide variety of factors including, the type of security, whether the security is new and not yet established in the
marketplace, and other characteristics particular to the transaction. To the extent that valuation is based on
models or inputs that are less observable or unobservable in the market, the determination of fair value requires
more judgment. Those estimated values do not necessarily represent the amounts that may be ultimately realized
due to the occurrence of future circumstances that cannot be reasonably determined. Because of the inherent
uncertainty of valuation, those estimated values may be materially higher or lower than the values that would have
been used had a ready market for the securities existed. Accordingly, the degree of judgment exercised by the
Company in determining fair value is greatest for securities categorized in Level 3. In certain cases, the inputs
used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure
purposes, the level in the fair value hierarchy within which the fair value measurement in its entirety falls, is
determined based on the lowest level input that is significant to the fair value measurement.

Fair value is a market-based measure considered from the perspective of a market participant rather than an
entity-specific measure. Therefore, even when market assumptions are not readily available, the Company’s own
assumptions are set to reflect those that market participants would use in pricing the asset or liability at the
measurement date. The Company uses prices and inputs that are current as of the measurement date, including
periods of market dislocation. In periods of market dislocation, the observability of prices and inputs may be
reduced for many securities. This condition could cause a security to be reclassified to a lower level within the fair
value hierarchy.

The following table presents information about the Company's assets measured at fair value as of
December 31, 2013:

Quoted Prices in Active Significant Other Significant
Markets for Identical Observable Inputs Unobservable Balance as of
Assets (Level 1) (Level 2) Inputs (Level 3) December 31, 2013
Securities
available-for-sale $ - $ 710,395 $ - $ 710,395




Cambria Capital, LLC

NOTES TO FINANCIAL STATEMENTS

R |
1. Nature of operations and summary of significant accounting policies (continued)

Fair Value- Definition and Hierarchy (continued)

As of December 31, 2013, the Company had investments in Level 2 within the fair value hierarchy. During the year
ended December 31, 2013 there was a transfer out of Level 1 into Level 2 of $60. The Company’s remaining
Level 2 investments were obtained pursuant to cashless warrant exercise and positive valuation of warrants
owned which previously had a zero or negative value based on Black-Scholes calculations.

Revenue and Expense Recognition

Securities transactions and the related revenues and expenses are recorded on a trade date basis as securities
transactions occur.

Income Taxes

The Company is a limited liability company and has elected to be treated as a partnership for federal and state
income tax purposes. Accordingly, there is no provision for federal and state income taxes as the net income of
the Company is included in the income tax return of the Sole Member.

The Company is required to determine whether its tax positions are more likely than not to be sustained upon
examination by the applicable taxing authority, including resolution of any related appeals or litigation processes,
based on the technical merits of the position. The tax benefit recognized is measured as the largest amount of
benefit that has a greater than fifty percent likelihood of being realized upon ultimate settlement with the relevant
taxing authority. De-recognition of a tax benefit previously recognized results in the Company recording a tax liability
that reduces ending partners’ capital. Based on its analysis, the Company has determined that it has not incurred
any liability for unrecognized tax benefits as of December 31, 2013. However, the Company’s conclusions may be
subject to review and adjustment at a later date based on factors including, but not limited to, on-going analyses of
and changes to tax laws, regulations and interpretations thereof.

The Company files an income tax return in the U.S. federal jurisdiction, and may file income tax returns in various
U.S. states and foreign jurisdictions. Generally, the Company is no longer subject to income tax examinations by
major taxing authorities for years before 2010.

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 these
estimates.

10



Cambria Capital, LLC

NOTES TO FINANCIAL STATEMENTS

- _____________________________________________________|
2. Clearing agreements

The Company introduces its securities customer transactions to a clearing broker with which it has a correspondent
relationship for execution and clearance in accordance with the terms of a clearance agreement. In connection
therewith, the Company is required to maintain a collateral account with its clearing broker. That account serves as
collateral for any losses that the clearing broker may sustain as a result of the failure of the Company’s customers to
satisfy their obligations in connection with their securities transactions.

The Company introduces its commodities/futures customer transactions to a Futures Commission Merchant with
which it has a Guaranteed Introducing Broker relationship for execution and clearance in accordance with the terms
of a Guaranteed Introducing Broker agreement. In connection therewith, the Company is required to maintain a
collateral account with its futures commission merchant. That account serves as collateral for any losses that the
futures commission merchant may sustain as a result of the failure of the Company's customers to satisfy their
obligations in connection with their commodities/futures transactions.

Commission
Receivable Deposits
Securities $ 55,219 $ 25,039
Futures 695 7,142
$ 55,914 $ 32,181

3. Financial instruments with off-balance-sheet risk

In the normal course of business, the Company executes, as agent, securities transactions on behalf of customers. If
the agency transactions do not settle because of failure to perform by either the customer or the counterparty, the
Company may be obligated to discharge the obligations of the nonperforming party and, as a resuit, may sustain a
loss if the value of the security is different from the contract amount of the transaction. The Company’s financial
instruments, including cash, receivables, deposits, other assets, and liabilities are camried at amounts that
approximate fair value due to the short-term nature of those instruments.

4. Net capital requirement

The Company is subject to the Securities and Exchange Commission’s uniform net capital rule (Rule 15¢3-1) which
requires the Company to maintain a minimum net capital equal to or greater than $50,000 or 6 and 2/3% of
aggregate indebtedness, and a ratio of aggregate indebtedness to net capital not exceeding 15 to 1, both as defined.
At December 31, 2013, the Company’s adjusted net capital was $79,650 which exceeded the requirement by
$29,650. At December 31, 2013, ratio of aggregate indebtedness to net capital schedule is 0.63 to 1.

5. Related party transactions
The Company has a management agreement with the Sole Member whereby the Company is provided office space

and administrative support. During the year ended December 31, 2013, the Company paid $95,472 to the Sole
Member for these services. At December 31, 2013, the Company also had a payable to the Sole Member of $41,317.

1



Cambria Capital, LLC

NOTES TO FINANCIAL STATEMENTS

6. Changes in accumulated comprehensive income by component

Unrealized Gains
and Losses on
Available-for-Sale

Securities
Beginning balance $ -
Net current-period other comprehensive income 710,335
Ending balance $ 710,335

7. Subsequent events

These financial statements were approved by management and available for issuance on January 28, 2014. As of
the report date, the company has an unrealized loss on securities available-for-sale of approximately $119,000.

12



Cambria Capital, LLC

SUPPLEMENTAL INFORMATION

[ s s e e e e e o o S
December 31, 2013

Schedule |
Computation of Net Capital under Rule 15¢3-1
of the Securities and Exchange Commission

Net capital:
Total Members' Equity qualified for net capital $ 830,727

Non allowable assets
Securities available-for-sale 710,395
Deposits with clearing brokers , 7,182
Property and equipment, net 8,699
Other assets 24,801

Less: Non allowable assets (751,077)

Net capital 79,650

Haircut on securities -

Adjusted net capital 79,650
Net minimum capital requirement of 6.67% of aggregate indebtedness

of $49,848 or $50,000 whichever is greater 50,000
Excess net capital $ 29,650

Reconciliation with Company's Net Capital Computation
(included in Part Il of Form X-17A-5)

Net capital as reported in Company's Part Il of Form X-17A-5
as of December 31, 2013 $ 79,650

No reconciling items -

Net capital per above computation 3 79,650

There are no material differences between the above computation and the Company's corresponding unaudited
Focus Report (form X-17A-5) filing as of December 31, 2013.

See independent auditors' report. 13



Cambria Capital, LLC

SUPPLEMENTAL INFORMATION

REEEEEEE—————ee—e— e e e s o
December 31, 2013

Schedule Il
Computation of Determination of Reserve Requirements
Pursuant to Rule 15¢3-3

Not applicable

Information for Possession or Control
Requirements under Rule 15¢3-3

Not applicable

Reconciliation between Audited and Unaudited
Statement of Financial Condition

There are no reconciling items for the year ended December 31, 2013

See independent auditors' report. 14



125E Lak.e Street, Ste. 303
hY{@ MICHAEL COGLIANESE CPA, P.C. 1o 630-351-9943 Fom 30,351 4345

CERTIFIED PUBLIC ACCOUNTANTS www.cogcpa.com

OFFICES:
Chicago
Bloomingdale

INDEPENDENT ACCOUNTANT’S AGREED-UPON PROCEDURES REPORT
ON SCHEDULE OF ASSESSMENT AND PAYMENTS (FORM SIPC-7)

Member
Cambria Capital LLC
Salt Lake City, UT

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the
procedures enumerated below with respect to the accompanying Schedule of Assessment and Payments
(Form SIPC-7) to the Securities Investor Protection Corporation (SIPC) for the year ended December 31,
2013, which were agreed to by Cambria Capital LLC, and the Securities and Exchange Commission,
Financial Industry Regulatory Authority, Inc., and SIPC, solely to assist you and the other specified
parties in evaluating Cambria Capital LLC's compliance with the applicable instructions of Form SIPC-7.
Cambria Capital LLC's management is responsible for Cambria Capital LLC’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:

1) Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement
records entries in the general ledger noting no differences,

2) 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;

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules and working
papers, noting no differences;

4) 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; and

5) Compared the amount of any overpayment applied to the current assessment with the Form
SIPC-7 on which it was originally computed noting no differences (if applicable).

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.

\\{\\(M Qopgz awe U Q.C
Bloomingdale, IL
January 28, 2014

15
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SECURITIES INVESTOR PROTECTION CORPORATION
P.0. Box 92185 Washington, D.C. 20090-2185
202-371-8300
General Assessment Reconciliation

For the fscal year engad _1?’"31’89_13_."___
{Read caretully the instructions in yaur Working Copy belore completng this Fare

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

SIPC-7

{33-REV 7/10)
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contact respecting this form
‘ |  SHANE R. PHILBRICK 801-320-9607
7. A General Assessment ttem 2e from page 2) $ 1.829
B {sss payment made with SIPC-6 filed (exciude Interest) {_695
07/3072013
Date Paig .
© izss prior overpayment apphied 2277 wwi r/mv'f'”c-'f 4+ Vil pasd ( 1123
B RS
D, Assessment balance due or {overpayment) / 5/% 11
t  Irterest computed on late payment {see instruction E) !or_o____._wdays at 20% per annum 0
£, Total assessment balance and interest due (o1 averpayment carried torward) .11

G PAD WITH THIS FORM-
Gheck enclosed. payabie to SiFC
Tatal (must be same as F above) s 1

Dverpayment carried torward $¢ 0 !

1 Supsihanes (S5 and predecessors (P included mn this torm (g.ve name and 1834 Act tegistration numnber:;

The SIPC member submitling Hus form and the

person by whom it s execuled represent thereby CAMBRIA CAPITAL, LLC

that all infurmatien vondained herein is true, cotrect

ant comp!ete % Nawme of (‘.n"‘»m%'harmp B ERET AR AIOr !
¢

T Authordes tognaiure

Lated e 31 day of JANUARY p14 PRESIDENT

ke

This torm and the assessmen! paymen! is due 60 days atter the end of the fiscal year. Retain the Working Copy of this torm
tor 3 period of not less than 6 years, the latest 2 years in an easlly accessible place,

& vates

= Postmarked Received Reviewed

b

a Calvutaticns Documentation e Forward Copy
x ~

¢ Erenphions

2

e [nsposilion of exceptions:

1o

WORKING COPY



DETERMINATION OF “SIPC NET OPERATING REVENUES”

AND GENERAL ASSESSMENT

{tem No.
23. "ozl revenas (FOCUS Line 12/Part HA Line §, Gode 40330

2t Additions

:

1y Totat revenues from the secunities business 2! suosidianies f2xcep! toreign sukbsidianes) ang
sredecessors not meluded above.

2t Netlgas rom principal transactions in secuntiies :n 1raning aLcounts
13; Net Iass from prncipal transactiens in commodities in trading ascounie,
‘4 Interest and divigend expense feductad in determiming item 2a.

‘51 Net loss trom managemen: of or panisipation in ine ungerwriing or distribution af sgsunbies

G

profi fram management ol of partdipalion o underwaling ¢r Sistnbylion of secnities

ram o szuhlies N investment agcounts,

<
=z
=
=
£
w

2o Degughiors

asceunts and from tansaclions in securtly tutures produsts.

¢i R3venyss lrom Commogity lransalions,

G Lommsstans. Hocs urokerage and clearance paid 1o gthar $IPC members in cennelian with
LALATILES PAPSHONANS

4y Repmpyrgements tof pesiage i conneclion with ploxy schedation
S1 M2l gan from securilies 1n wivestmen: accounts

n i ceruficaies of depusit ang

hat malyre ning monihs of lass

81 100% 5! commissions and markups earned from transactiens 7
it Treasury bills, banxars accepiances or commerzial paper !
from 1esuance date
relaten 1o the secyrities busingse (revenye defined by Sectior 161341, of the Actt

ot related eoner Sitgcty or ingectly (3 tha seluniel Lusines:

iDecdatons n excess of $100.002 require decumentations

@

© ) Tolai interast ang dividend expense [FOCUS Line 28'PART fIA Line 13,
Sode 4075 plus hme 2ni4) above) bu! not n excess 0
a1 total ‘rierest and gwidend income. $

s Expanses other thar adverusing preaung, regisirelion ises gra legal 'ees geducied o dalgrminng ng’

(1 Revenues from the disiribution of shares of a registered open eng invesimen! COmpany of unsl
irvestment trust from the sale o vanable annuiiies, from the Business of insurance from myesimen:
advisory services renderec (o regisiored invesiment companies of IRSUrENCE COMOany separaie

‘7t Drect expensgs of prnting adverlising and legal 18es incurreg n conreclicn with other revenue

it 40% of margin (nterest earned an customers sesurities 0
accounts {40% of FOCUS kine &, Code 3860 $

Entar the grealer of hing ¢ o0 {1
Total ceduchens

GoNet Gnerating devenyes

seer i Asterangnt @ GUTh

V7

Amounis 101 the liscal petiad
hiaginning g
and ending s

Eliminate cents

51.827.304

OjOojOo OO

o

86,919

36,692

262,352

0

709,854

0

1,095,817

. 731,487

¢ 1.829

Jepege ' Ine LA



‘ AN tel 630-351-8942 fax 630-351-4346
CERTIFIED PUBLIC ACCOUNTANT WWW.cogepa.com

125 E Lake Street, Ste. 303
MICHAEL COGLIANESE CPA, PC. Bloomingdale, IL 60108

OFFICES:
Chicago
Bloomingdale
INDEPENDENT AUDITOR’S REPORT ON INTERNAL
CONTROL UNDER SEC RULE 17A-5(g)(1)

Member
Cambria Capital LLC

In planning and performing our audit of the financial statements of Cambria Capital LLC (the “Company”) as of and
for the year ended December 31, 2013, 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 audit 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 (SEC), 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 previously 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(qg) 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.

A deficiency in internal control 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 and correct,
misstatements on a timely 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.
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A material weakness is a deficiency, or a combination of deficiencies, in internal control, such that there is a
reasonable possibility that a material misstatement of the entity’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 previously.

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, 2013, to meet the SEC’s objectives.

This report is intended solely for the information and use of the Member, management, the SEC, Financial Industry
Regulatory Authority, 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.

Bloomingdale, IL
January 28, 2014
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