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OATH OR AFFIRMATION

1, David Wenk , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Cushman & Wakefield Securities, Inc. , 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:

h Signature
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Title

\ _d/éis 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.

() AReconciliation, 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.

O ma copy of the SIPC Supplemental Report. i

O (n) Areport describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

Notary Public

oo0ooooog

O

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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Report of Independent Registered Public Accounting Firm

The Board of Directors
Cushman & Wakefield Securities, Inc.

We have audited the accompanying statement of financial condition of Cushman & Wakefield
Securities, Inc. (the “Company”) as of December 31, 2013, and the related notes to the statement
of financial condition.

Management’s Responsibility for the Financial Statement

Management is responsible for the preparation and fair presentation of the statement of financial
condition in conformity with U.S. generally accepted accounting principles; this includes the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of a statement of financial condition that is free from material misstatement,
whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on the statement of financial condition based on our
audit. We conducted our audit in accordance with auditing standards generally accepted in the
United States. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the statement of financial condition is free of 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 statement of financial
condition 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 statement of financial
condition.

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

A member firm of Ernst & Young Global Limited
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Opinion
In our opinion, the statement of financial condition referred to above presents fairly, in all

material respects, the financial position of Cushman & Wakefield Securities, Inc. at December
31, 2013, in conformity with U.S. generally accepted accounting principles.

WVWL&P

March 13, 2014

A member firm of Ernst & Young Gicbal Limited



Cushman & Wakefield Securities, Inc.

Statement of Financial Condition

December 31, 2013

Assets

Cash

Prepaid expenses
Tax Receivable
Total assets

Liabilities and stockholder’s equity
Liabilities:

Due to Parent

Accrued expenses
Total liabilities

Stockholder’s equity:
Common stock, no par value, 100 shares authorized, issued
and outstanding
Paid-in capital
Retained earnings
Total stockholder’s equity
Total liabilities and stockholder’s equity

$ 2,746,527
13,647
19,791

$ 2,779,965

$ 558,579
15,401

573,980

25,000
2,180,985

2,205,985

$ 2,779,965

The accompanying notes are an integral part of this statement of financial condition.



Cushman & Wakefield Securities, Inc.

Notes to Statement of Financial Condition

December 31, 2013

1. Description of Business

Cushman & Wakefield Securities Inc. (the Company), a wholly-owned subsidiary of Cushman &
Wakefield Inc. (the Parent), is a registered broker and dealer under the Securities Exchange Act
of 1934 and is a member of the Financial Industry Regulatory Authority (FINRA). The Company
arranges real estate financing with accredited investors through placement of participations in
debt or equity in real estate owned by its clients. In addition, the Company advises clients
regarding real estate financing structures, which could involve the sale or exchange of stock or
other securities. In November 2012, the Company expanded its permitted activities to include
certain additional service business lines; however, the Company has not yet commenced the
expanded activities. The Company was incorporated in Delaware on April 29, 2002 and
commenced operations on April 7, 2003.

2. Summary of Significant Accounting Policies
Basis of Presentation

The Statement of Financial Condition is prepared in accordance with accounting principles
generally accepted in the United States of America (US GAAP). Any material events that occurred
subsequent to December 31, 2013 were reviewed for purposes of determining whether any
adjustments or additional disclosures were required to be made to this Statement of Financial
Condition.

Use of Estimates

The preparation of the Statement of Financial Condition in conformity with US GAAP 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 Statement of Financial
Condition. Actual results could differ from those estimates.

The process of estimating accrued expenses involves identifying services that have been performed
on our behalf and estimating the level of service performed and the associated cost incurred for the
service when we have not yet been invoiced or otherwise notified of actual cost. The majority of our
service providers invoice us on a monthly basis for services performed. We make estimates of our
accrued expenses as of each Statement of Financial Condition date based on facts and circumstances
known to us.



Cushman & Wakefield Securities, Inc.

Notes to Statement of Financial Condition (continued)

2. Summary of Significant Accounting Policies (continued)
Cash

Cash includes federally insured demand deposits that exceed the limit on insured deposits. The
Company has not experienced any losses in such accounts.

Income Taxes

The Company accounts for income taxes in accordance with the asset and liability method
prescribed in Financial Accounting Standards Board (FASB) Accounting Standards Codification
(ASC) Topic 740. The Company’s taxable income is included in the taxable income of the Parent
for federal income tax purposes, which is also included in the federal income tax return of the
Parent through December 31, 2013.

Federal income taxes for the Company are provided for as if the Company was filing as a
separate entity. The Company generally files separate state and local income tax returns but,
where applicable, is included in a combined state income tax return with the Parent and certain
other subsidiaries of the Parent.

Deferred income taxes are provided for the effects of temporary differences between the tax
basis of an asset and liability and its reported amount on the Statement of Financial Condition.
These temporary differences result in taxable or tax deductible amounts in future years and are
measured using the enacted tax rates and laws expected to apply to taxable income in the periods
in which the deferred tax liability or asset is anticipated to be settled or realized. The effect on
deferred tax assets and liabilities of a change in tax rates is recognized in income in the period
that includes the enactment date.

In assessing the realizability of deferred tax assets, management considers whether it is more
likely than not that some portion or all of the deferred tax assets will be realized and, when
necessary, valuation allowances are established to offset their benefit. The ultimate realization of
deferred tax assets is dependent upon the generation of future taxable income during the periods
in which the temporary differences become deductible. Management considers the level of
historical taxable income, projected future taxable income and tax planning strategies that can be
implemented by the Company in making this assessment.



Cushman & Wakefield Securities, Inc.

Notes to Statement of Financial Condition (continued)

2. Summary of Significant Accounting Policies (continued)

The Company accounts for uncertainties in income taxes pursuant to ASC 740-10. ASC 740-10
requires recognition and measurement of a tax position taken or expected to be taken in a tax
return and provides guidance on de-recognition, classification, interest and penalties, and
disclosure.

Fair Value of Assets and Liabilities

The financial assets and liabilities of the Company are reported on the Statement of Financial
Condition at carrying amounts that approximate fair values due to the short term maturities of the
instruments. Such assets and liabilities include cash and accrued expenses, respectively.

3. Related Party Transactions

The accompanying Statement of Financial Condition has been prepared from the separate
records maintained by the Company and may not necessarily be indicative of the conditions that
would have existed if the Company operated as an unaffiliated company. Pursuant to the
Restated Administrative Services Agreement dated April 1, 2013, the Company receives
services, including use of office space, personnel and other general and administrative services
from the Parent. For Company registered representatives located in NY who are members of the
Parent's Corporate Finance & Investment Banking ("CFIB") business unit, the fee allocated to
the Company pursuant to the Agreement for the year ended December 31, 2013 was equal to
14.2% of CFIB's affiliated overhead expense. This percentage fee is calculated based on average
revenue of the Company's registered representatives as a percentage of CFIB's total revenue for
the past five years. For Company registered representatives who are members of the Parent's
business units other than CFIB, the fee allocated to the Company pursuant to the Agreement for
the year ended December 31, 2013 was equal to 10% of the respective business unit's affiliated
overhead expense. At December 31, 2013, $173,129 in fees for such services has not yet been
paid and is included in Due to Parent on the Statement of Financial Condition. The remaining
portion of the Due to Parent balance on the Statement of Financial Condition at December 31,
2013 primarily relates to federal and certain state income taxes. Due to Parent balances are
settled on a periodic basis.



Cushman & Wakefield Securities, Inc.

Notes to Statement of Financial Condition (continued)

3. Related Party Transactions (continued)

The Company is charged a royalty fee by the Parent. The Company made payments to the Parent
and affiliated brokers during 2013 for services rendered in connection with transactions
completed by the Company. At December 31, 2013, $16,731 remains unpaid and is included in
Due to Parent on the Statement of Financial Condition.

4. Income Taxes

The Company accounts for uncertainties in income taxes pursuant to ASC 740-10. This standard
defines the threshold for recognizing the benefits of tax return positions in the financial
statements as “more-likely-than-not” to be sustained by the taxing authority and requires
measurement of a tax position meeting the more-likely-than-not criterion, based on the largest
benefit that is more than 50 percent likely to be realized.

The Company has analyzed its tax positions with respect to applicable income tax issues for
open tax years (in each respective jurisdiction) and determined no material tax liabilities existed
as of December 31, 2013.

The Company is part of the Parent's consolidated tax return for federal income tax purposes. As
of December 31, 2013, the Parent’s December 2009 tax year is currently subject to a federal
review of the carry back of a consolidated net operating loss from 2009 to 2006 and does not
anticipate any adjustments resulting from this review. The statute of limitations remains open for
the Parent’s December 2009 tax year until December 31, 2014. For state tax purposes, the
Company is subject to a three-year statute of limitations.

5. Commitments and Contingencies
Litigation
In the ordinary course of business, the Company is subject to claims, contractual disputes and

other uncertainties. As of December 31, 2013, there were no claims or suits involving the
Company.



Cushman & Wakefield Securities, Inc.

Notes to Statement of Financial Condition (continued)

6. Net Capital Requirements

As a registered broker-dealer with the Securities and Exchange Commission (the SEC), the
Company is subject to the SEC’s uniform net capital rule (Rule 15¢3-1) the “Rule,” which requires
the maintenance of minimum net capital of the greater of $100,000 or 6-2/3% of aggregate
indebtedness, as defined in the Rule and the ratio of aggregate indebtedness to net capital, both as
defined, shall not exceed 15 to 1.

The Company computes its net capital requirements under the provisions of SEC Rule 15¢3-1 and is
exempt from SEC Rule 15¢3-3 under provisions (k)(2)(i) and (k)(2)(ii).

At December 31, 2013, the Company had net capital of $2,172,547 which was $2,072,547 in excess
of the required net capital of $100,000. The Company’s percentage of aggregate indebtedness to net
capital at December 31, 2013 was 26.42%.

Advances to affiliates, dividend payments and other equity withdrawals are subject to certain
notification and other provisions of SEC Rule 15¢3-1.

7. Concentration of Credit Risk

The Company maintains its cash with one financial institution, which at times may exceed
federal insured limits. The Company has not experienced any losses in such account. The
Company is also exposed to credit risk as it relates to the collection of receivables from third
parties.

8. Subsequent Events

The Company has evaluated events and transactions that have occurred subsequent to
December 31, 2013 through the date of issuance of this Statement of Financial Condition, and
has not identified any that require recognition or disclosure in the Statement of Financial
Condition.
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