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OATH OR AFFIRMATION 

I, M. Ramos Jr. , swear (or affirm) that, to the best of 

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of 
Muriel Siebert & Co., Inc. 
--------------------------------------------------------------------------------------'as 
of 2013 __________________________________ _J 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: 

We further affirm that these financial statements are made available to all members or allied members of the New York 

Stock 

Executive Vice President, COO and CFO 

Title 

or Partners' or Sole Proprietors' Capital. 
in Liabilities Subordinated to Claims of Creditors. 

Comrmt:Hifm for Determination of Reserve Requirements Pursuant to Rule 15c3-3. 
'""'""'"'~'>to the Possession or Control Requirements Under Rule 15c3-3. 

'""''""'""of the Computation of Net Capital Under Rule 15c3-l and the 
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3. 

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

[&! (I) An Oath or Affirmation. 
0 (m) A copy of the SIPC Supplemental Report. 
0 (n) A report 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 240.17 a-5 ( e)(3 ). 
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ACCOUNT NT$ & />. VISORS 

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

Board of Directors 
Muriel Siebert & Co., Inc. 
New York, New York 

Eisner Arnper LLP 

21?.949.8700 
2.891 100 

We have audited the accompanying statement of financial condition of Muriel Siebert & Co., Inc. (the 
"Company") as of December 31, 2013 that is filed pursuant to Rule 17a-5 under the Securities Exchange 
Act of 1934, and the related notes to the financial statement. 

Management's Responsibility for the Financial Statement 

Management is responsible for the preparation and fair presentation of the financial statement 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 a financial statement that is free from material misstatement, whether due to fraud or 
error. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the financial statement based on our audit. We conducted 
our audit in accordance with generally accepted auditing standards as established by the Auditing 
Standards Board (United States) and in accordance with the standards of the Public Company 
Accounting Oversight Board (United States). Those standards require that we plan and perform the audit 
to obtain reasonable assurance about whether the financial statement is free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in 
the financial statement. The procedures selected depend on the auditor's judgment, including the 
assessment of the risks of material misstatement of the financial statement, 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 statement 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 statement. 

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 statement referred to above presents fairly, in all material respects, the 
financial position of Muriel Siebert & Co., Inc. as of December 31, 2013 in accordance with accounting 
principles generally accepted in the United States of America. 

New York, New York 
February 26, 2014 

New York ~Jew Jersey California Cayrnan Islands 
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MURIEL SIEBERT & CO., INC. 

Statement of Financial Condition 
December 31, 2013 

ASSETS 
Cash and cash equivalents 
Cash equivalents - restricted 
Receivable from clearing and other brokers 
Securities owned, at fair value 
Furniture, equipment and leasehold improvements, net 
Investment in and receivable from affiliate 
Prepaid expenses and other assets 

LIABILITIES AND STOCKHOLDER'S EQUITY 
Liabilities: 

Accounts payable and accrued liabilities 

Commitments and contingent liabilities (Note G) 

Stockholder's equity: 
Common stock, $1 par value; 1 ,000 shares authorized; 7 43 shares issued 
Additional paid-in capital 
Retained earnings 
Less 94 shares of Treasury stock, at cost 

See notes to statement of financial condition 

$ 15,253,000 
1,532,000 
1,105,000 

406,000 
712,000 

7,832,000 
751,000 

$ 2Z,591,000 

$ 2,881,000 

1,000 
10,781,000 
13,953,000 

(25,000) 

24,710,000 

$ 2Z,591 ,000 
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MURIEL SIEBERT & CO., INC. 

Notes to the Statement of Financial Condition 
December 31, 2013 

NOTE A- ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

[1] Organization: 

Muriel Siebert & Co., Inc. (the "Company"), a wholly-owned subsidiary of Siebert Financial Corp. ("Siebert" 
or "Parent"), engages in the business of providing discount brokerage services for customers, investment 
banking, and trading securities for its own account. 

[2] Cash equivalents: 

Cash equivalents are carried at fair value and amount to $16,288,000, consisting of money market funds. 

Cash equivalents - restricted represents $1,532,000 invested in a money market fund which serves as 
collateral for a secured demand note payable in the amount of $1,200,000 to Siebert, Brandford, Shank & 
Co., L.L.C. ("SBS"). Such payable and a related $1,200,000 receivable due from SBS are included in 
investment in affiliate in the accompanying statement of financial condition. 

The Company maintains its cash balances with more than one financial institution, which may at times 
exceed federally insured limits. In the event of the financial institution's insolvency, recovery of cash may be 
limited. 

[3] Securities: 

Securities owned are carried at fair value. Security transactions are recorded on a trade-date basis. The 
Company clears all its security transactions through unaffiliated clearing firms on a fully disclosed basis. 
Accordingly, the Company does not hold funds or securities for, or owe funds or securities to, its customers. 
Those functions are performed by the clearing firms. 

[4] Fair value: 

Authoritative accounting guidance defines fair value, establishes a framework for measuring fair value and 
establishes a fair value hierarchy. Fair value is the price that would be received to sell an asset or paid to 
transfer a liability in an orderly transaction between participants at the measurement date. Fair value 
measurements are not adjusted for transaction costs. The fair value hierarchy prioritizes inputs to valuation 
techniques used to measure fair value into three levels: 

Level 1 - Unadjusted quoted prices in active markets for identical assets or liabilities. 

Level 2- Inputs other than quoted market prices that are observable, either directly or indirectly, and 
reasonably available. 

Level 3 - Unobservable inputs which reflect the assumptions that management develops based on 
available information about the assumptions market participants would use in valuing the asset or 
liability. 

The classification of financial instruments valued at fair value as of December 31, 2013 is as follows: 

Financial Instrument 

Cash equivalents 
Securities 

Level 1 

$ 16,288,000 
406 000 

$ 16,694,000 

Securities consist of common stock, which is valued on the last business day of the year at the last available 
reported sales price on the primary securities exchange. 
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MURIEL SIEBERT & CO., INC. 

Notes to the Statement of Financial Condition 
December 31, 2013 

NOTE A- ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

[5] Investment in affiliate: 

The Company's 49% investment in SBS is accounted for on the equity method. The equity method provides 
that the Company records its share of the investee's earnings or losses in its results of operations with a 
corresponding adjustment to the carrying value of its investment. In addition, the investment is adjusted for 
capital contributions to and distributions from the investee. Income from SBS, which serves as an 
underwriter for municipal bond offerings, is considered to be integral to the Company's operations. 
Summarized financial data of SBS at December 31, 2013 and for the year then ended is as follows: Total 
assets of $22,999,000, including a $1,200,000 receivable from the Company referred to in A[2] above, total 
liabilities of $7,083,000, including advances of $28,000 and subordinated debt of $1,200,000 payable to the 
Company, and total members' capital of $15,916,000. 

Effective September 16, 2013, an individual owning a 25.5% interest in SBS became Siebert's chief 
executive officer. 

[6] Income taxes: 

The Company is included in the consolidated federal income tax return filed by Siebert. Federal income 
taxes are calculated as if the Company filed on a separate-return basis. Income taxes payable or receivable 
by the Company are reflected in the intercompany account with the Parent. 

The Company accounts for income taxes utilizing the asset and liability approach requiring the recognition 
of deferred tax assets and liabilities for the expected future tax consequences of temporary differences 
between the basis of assets and liabilities for financial reporting purposes and tax purposes and for net 
operating loss and other carryforwards. A valuation allowance is provided for deferred tax assets based on 
the likelihood of realization. 

[7] Furniture, equipment and leasehold improvements: 

Furniture, equipment and leasehold improvements are stated at cost, net of accumulated depreciation and 
amortization. Depreciation is calculated using the straight-line method over the lives of the assets, generally 
five years. Leasehold improvements are amortized over the period of the lease. 

[8} Use of estimates: 

The preparation of the statement of financial condition 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 statement. Actual results could differ from those estimates. 

NOTE 8 - FURNITURE, EQUIPMENT AND LEASEHOLD IMPROVEMENTS, NET 

Furniture, equipment and leasehold improvements consist of the following: 

Equipment 
Leasehold improvements 
Furniture and fixtures 

Less accumulated depreciation and amortization 

$ 518,000 
427,000 

14 000 

959,000 
(247,000) 

$ 712.000 
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MURIEL SIEBERT & CO., INC. 

Notes to the Statement of Financial Condition 
December 31, 2013 

NOTE C - INCOME TAXES 

Temporary differences which give rise to net deferred tax assets at December 31, 2013 consist of: 

Deferred tax assets: 
Intangibles 
Stock compensation 
Net operating loss carryforward - federal and state 
Contribution carryover 
Furniture, equipment and leasehold improvements 
Accrued expenses 
Tax basis of affiliate 
Other 

Valuation allowance 

$ 281,000 (1) 
237,000 

4,205,000 
347,000 

96,000 
83,000 

1,001,000 (2) 
44 000 

6,294,000 

(6,294,000) 

(1) Relates to retail discount brokerage accounts acquired at a cost of $2,988,000 which are being 
amortized over 15 years for tax purposes and have been fully amortized over their five-year estimated 
useful life for financial reporting purposes. 

(2) Attributable to non-deductible bonus accrued at December 31, 2013 by affiliate, which will be 
deductible in 2014. 

As of December 31, 2013, the Company had a net operating loss carryforward of approximately $9.0 million for 
federal tax purposes, which expires from 2030 through 2033, and approximately $15.8 million for state tax 
purposes, which expires from 2015 through 2033. 

Due to cumulative losses incurred by the Company during the current and prior two years, the Company is unable 
to conclude that it is more likely than not that it will realize its deferred tax asset and, accordingly, has recorded a 
valuation allowance to fully offset its deferred tax asset at December 31, 2013. 

The Company applied the "more-likely-than-not" recognition threshold to all tax positions taken or expected to be 
taken in a tax return which resulted in no unrecognized tax benefits reflected in the 2013 financial statements. 
The Company classifies interest and penalties that would accrue according to the provisions of relevant tax law as 
interest and other general and administrative expenses. Tax years for 2010 and thereafter are subject to tax 
examinations by federal and state authorities. The Company is currently under tax examination by the States of 
New York and Illinois for tax years 2010 and 2011. 

NOTE 0- NET CAPITAL 

The Company is subject to the SEC's Uniform Net Capital Rule (Rule 15c3-1 ), which requires the maintenance of 
minimum net capital. The Company has elected to use the alternative method permitted by the rule which 
requires that the Company maintain minimum net capital, as defined, equal to the greater of $250,000, or 2% of 
aggregate debit balances arising from customer transactions, as defined. The net capital rule of the New York 
Stock Exchange also provides that equity capital may not be withdrawn or cash dividends paid if resulting net 
capital would be less than 5% of aggregate debits. At December 31, 2013, the Company had net capital of 
approximately $12,986,000, which was approximately $12,736,000 in excess of required net capital of $250,000. 

The Company claims exemption from the promissory the SEC's Rule 15c 3-3 pursuant to paragraph (k)(2)(ii) as it 
clears its customer transactions through unaffiliated clearing firms on a fully disclosed basis. 
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MURIEL SIEBERT & CO., INC. 

Notes to the Statement of Financial Condition 
December 31,2013 

NOTE E -OPTIONS 

The Company is a participant in Siebert's 2007 long-term incentive plan (the "Plan") that provides for the granting 
of options in Siebert's common stock to certain directors, employees and consultants at its discretion. The Plan 
provides for the granting of options to purchase up to an aggregate of 2,000,000 shares, subject to adjustment in 
certain circumstances. Both non-qualified options and options intended to qualify as "Incentive Stock Options" 
under Section 422 of the Internal Revenue Code ("IRC") may be granted under the Plan. A Stock Option 
Committee of the Board of Directors of Siebert administers the Plan. The committee has the authority to 
determine when options are granted, the term during which an option may be exercised (provided no option has a 
term exceeding ten years), the exercise price and the exercise period. The exercise price shall not be less than 
the fair market value on the date of grant. No option may be granted under the Plan after December 2017. 
Generally, employee options vest 20% per year for five years and expire ten years from the date of grant. At 
December 31, 2013, options for 1,700,000 shares of common stock are available for grant under the Plan. 

A summary of the outstanding stock options at December 31, 2013 under the Plan, all of which are fully vested 
and exercisable, and related information for the year then ended is presented below: 

Outstanding - beginning of the year 
Forfeited 
Expired 

Fully vested and exercisable at end of year (a) 

2013 

Shares 

400,000 
(25,000) 
(25.000) 

350,000 

Weighted­
Average 
Exercise 

Price 

$ 3.33 
$ 4.75 
$ 5.06 

$ 3.10 

(a) Weighted average remaining contractual term of 4.25 years and aggregate intrinsic value of $0. 

NOTE F- FINANCIAL INSTRUMENTS WITH OFF-BALANCE-SHEET RISK AND CONCENTRATIONS OF CREDIT RISK 

Retail customer transactions are cleared through a clearing broker on a fully disclosed basis. In the event that 
customers are unable to fulfill their contractual obligations, the clearing broker may charge the Company for any 
loss incurred in connection with the purchase or sale of securities at prevailing market prices to satisfy customers' 
obligations. The Company regularly monitors the activity in its customer accounts for compliance with its margin 
requirements. Securities transactions entered into as of December 31, 2013 settled subsequent thereto with no 
material adverse effect on the Company's statement of financial condition. 

Credit risk represents the potential loss that would occur if counterparties fail to perform pursuant to the terms of 
their obligations. The Company is subject to credit risk to the extent a custodian or broker with whom it conducts 
business is unable to fulfill contractual obligations. 

NOTE G ·COMMITMENTS, CONTINGENCIES AND OTHER 

[1] The Company rents office space under long-term operating leases expiring in various periods through 2017. 
These leases call for base rent plus escalations for property taxes and other operating expenses. 
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MURIEL SIEBERT & CO., INC. 

Notes to the Statement of Financial Condition 
December 31, 2013 

NOTE G- COMMITMENTS, CONTINGENCIES AND OTHER (CONTINUED) 

Future minimum base rental payments under these operating leases are as follows: 

Year Amount 

2014 $ 710,000 
2015 615,000 
2016 482,000 
2017 80,000 

$ 1,887.000 

[2] The Company is party to certain claims, suits and complaints arising in the ordinary course of business. In 
the opinion of management, all such matters are without merit, or involve amounts which would not have a 
significant effect on the financial position of the Company. 

[3] In a prior year, Siebert was named as one of the defendants in a class action pending in the United States 
District Court, Southern District of New York. The complaint was brought on behalf of a class of purchasers 
in a public offering by Lehman Brothers Holdings, Inc. of $1,500,000,000 of 6.75% Subordinated Notes due 
2017 (the "Notes") and certain smaller issuances of other securities. Siebert had agreed to purchase 
$15 million of the Notes and $462,953 of the other securities as an underwriter in the offerings. Siebert and 
the plaintiffs' class resolved all claims against Siebert in consideration of a $1 million payment by Siebert 
which was paid in a prior year. Certain plaintiffs did not agree to a settlement or purchased securities which 
were not covered by the settlement. In 2013 all such claims were either dismissed or settled for an amount 
that was not material. 

[4] The Company sponsors a defined-contribution retirement plan under Section 401 (k) of the Internal Revenue 
Code that covers substantially all employees. Participant contributions to the plan are voluntary and are 
subject to certain limitations. The Company may also make discretionary contributions to the plan. 

[5] The Company has entered into a Secured Demand Note Collateral Agreement with SBS under which the 
Company is obligated to lend to SBS up to $1,200,000 on a subordinated basis collateralized by cash 
equivalents of approximately $1,532,000 as of December 31, 2013. Amounts pledged by the Company 
under the facility are reflected on its statement of financial condition as "cash equivalents - restricted". SBS 
pays the Company interest on this amount at the rate of 4% per annum. The facility expires on August 31, 
2015, at which time SBS is obligated to repay to Siebert any amounts borrowed by SBS thereunder. 

[6] In July 2013, the Company extended its fully disclosed clearing agreement with its clearing broker through 
July 2017. 
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