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OATH OR AFFIRMATION

{, Clarke Gray . swear (or affirm) that, to the best of

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

Grail Securities LLC ) - . as
of December 31 .2013  are true and correct. | further swear (or affirm) that

ncither the company nor any partner, proprietor, principal officer or director has any proprictary interest in any account
classificd solcly as that of a customer. except as follows:

(% ACT S
r\\ Wadn Gue

Signature b
MICHAEL F. CREED 2/ /iy Ct~
Notary Public, State of New York Tile

Qualified in New York County
No 01CR6254579
! 01-17-2018

Notary Public

This report ** contains (check all applicable boxes):
E (a) Facing Page.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.
(c) Statement of Changes in Stockholders® Equity or Partners’ or Sole Proprictors® Capital.
)] (D Statement of Changes in Liabilities Subordinated to Claims of Creditors.
Y] (g) Computation of Net Capital.
¥} (h) Computation for Detcrmination of Reserve Requirements Pursuant to Rule 15¢3-3.
v] (i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.
LJ () A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Rescrve Requirements Under Exhibit A of Rule 15¢3-3.
O (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) Areport describing any material inadequacies found 1o exist or found to have existed since the date of the previous audit.
i) (o) Independent Auditor's Report on Intcrnal Control Required by SEC Rule 17a-5
**f£or conditions of confidentiai treatment of certain portions of this filing. see section Z4U.1/a->(e)(3).
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INDEPENDENT AUDITOR’S REPORT

To the Managing Member of
Grail Securities, LLC

Report on the Financial Statements

We have audited the accompanying financial statements of Grail Securities, LLC (the Company), which comprise
the statement of financial condition as of December 31, 2013, and the related statements of operations, changes in
member’s capital, 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 intermal 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 Grail Securities, 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.

Other Matter

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The
information contained in Supplemental Schedules I and II 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 in Supplemental Schedules I and II 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 in Supplemental Schedules I and II is fairly stated in
all material respects in relation to the financial statements as a whole.

OUM 4 G LLP

San Francisco, California
February 19, 2014



GRAIL SECURITIES, LLC
STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2013

ASSETS

Cash and cash equivalents

Receivable from related party

TOTAL ASSETS

LIABILITIES AND MEMBER'S CAPITAL
Accrued Expenses

TOTAL LIABILITIES

MEMBER'S CAPITAL

TOTAL LIABILITIES AND MEMBER'S CAPITAL

17,727

6,000

23,727

9,990

9,990

13,737

23,727

See accompanying notes to the financial statements.



