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30 Rockefeller Plaza New York New York 
(Address) 

CHECK ONE: 

[B Certified Public Accountant 

0 Public Accountant 

(City) (State) 

D Accountant not resident in United States or any of its possessions. 

FOR OFFICIAL USE ONLY 

203-618-5806 
(Area Code- Telephone No.) 

10112-0015 
(Zip Code) 

*Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public accountant 
must be supported by a statement of facts and circumstances relied on as the basis for the exemption. See section 240.17a-5(e)(2) 

SEC 1410 (06-02) Potential persons who are to respond to the collection of 
information contained in this form are not required to respond 
unless the form displays a currently valid OMB control number. 



AFFIRMATION 

I, Paul J. Brody, affirm that, to the best of my knowledge and belief, the accompanying 
financial statements and supplemental schedules pertaining to Timber Hill LLC (the 
"Company'') for the year ended December 31, 2013, are true and correct. I further affirm 
that neither the Company nor any officer or director has any proprietary interest in any 
account classified solely as that of a customer. 

Signature 

Chief Financial Officer 
Title 

State of Connecticut 

County of Fairfield ss. Greenwich 

On this the 28th day of February, 2014, before me, Nancy Ann Nelson, the undersigned 
officer, personally appeared Paul J. Brody, known to me to be the person whose name is 
subscribed to the within instrument and acknowledged that he executed the same for the 
purposes therein contained. 

In witness whereof I hereunto set my hand. 

NANCY ANN NELGON 
Notary Pubric, State of Connecticut 

My Commission Expires ~~uacst 31. 2017 
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INDEPENDENT AUDITORS' REPORT 

To the Members of 
Timber Hill LLC 
Greenwich, CT 

We have audited the accompanying financial statements of Timber Hill LLC (the "Company"), which comprise the statement of financial condition as of December 31, 2013, and the related statements of operations, cash flows and changes in members' capital for the year then ended, and the related notes to the financial statements, that you are filing pursuant to Rule 17a-5 under the Securities Exchange Act of 1934 and Regulation 1.16 under the Commodity Exchange Act. 

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. 

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 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 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. 

that the audit evidence we have obtained is and appropriate to provide a 

Member of 
Deloitte Touche Tohmatsu limited 



Report on Supplemental Schedules 

Our audit was conducted for the purpose of forming an opinion on the financial statements as a 
whole. The supplemental schedules g, h, i, o, and p listed in the accompanying table of contents 
are presented for purposes of additional analysis and are not a required part of the financial 
statements, but are supplementary information required by Rule 17a-5 under the Securities 
Exchange Act of 1934 and regulations under the Commodity Exchange Act. These schedules are 
the responsibility of the Company's management and were derived from and relate directly to the 
underlying accounting and other records used to prepare the financial statements. Such 
schedules have been subjected to the auditing procedures applied in our audit of the financial 
statements and certain additional procedures, including comparing and reconciling such 
schedules 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, such schedules are fairly stated in all material respects in relation to the financial 
statements as a whole. 

February 28, 2014 



TIMBER HILL LLC 

STAT8\IIENT OF FINAt£1AL CONDITION 
As of December 31, 2013 
(Dollars in Thousands) 

Assets 

Cash and cash equivalents 
Cash segregated for regulatory purposes 
Securities borrowed 
Securities purchased under agreements to resell 

Finandal instruments owned, at fair value: 
Finandal instruments owned 
Finandal instruments owned and pledged as collateral 

Other receivables: 
Brokers, dealers and clearing organizations 
Affiliates 
Interest 

Other assets 

Total assets 

Liabilities and members' capital 

Liabilities: 
Finandal instruments sold but not yet purchased, at fair value 
Securities loaned 

Other payables: 
Brokers, dealers and clearing organizations 
Affiliates 
Accounts payable, accrued expenses and other liabilities 
Interest 

Members' capital 

Total liabiities and members' capital 

See accompanying notes to the finandal statements. 
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$ 

$ 

$ 

$ 

54,126 
4,366 

3,758,781 
130,382 

1,997,392 
839,788 

2,837,180 

1,847,190 
71,173 
7,561 

1,925,924 

36,569 

8,747,328 

2,366,795 
3,412,937 

1,633,627 
59,485 
13,018 
6,456 

1,712,586 

1,255,010 

8,747,328 


