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OATH OR AFFIRMATION

1, Mst#19W|pk , swear (or affirm) that, to the best of

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

WestmorelandÇapitalCorporation , as

of December 31 , 2014 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director hasany proprietary interest in any account

classified solely as that of a customer, except as follows:

None

Michele Anne Witmer
Notary Public, State of New York

Qualified in Erie County
No.01WI6136845 Signature

Commission Expires Nov 14,200 President

Title

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,

C (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
E (g) Computation of Net Capital.
E (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
0 (i) Information Relating to the Possessionor Cotttrol Requirements Under Rule 15c3-3.

(j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 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.

(1) An oath or Affirmation.

2 (m) A copy of the SIPC Supplemental Report,
2 (n) A report describing any material inadequaciesfound 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 240.17a-5(e)(3).
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Thomas J.Trumeter
CERTIFIED PUBLIC ACCOUNTANT
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REPORT OF INDEPENDENT REGISTEREDPUBLIC ACCOUNTING FIRM

To the Director and Shareholder

Westmoreland Capital Corporation

(A wholly-owned subsidiary of J.M.Jayson & Company, Inc.)

We have audited the accompanying financial statements of Westmoreland Capital Corporation (A
wholly owned subsidiary of J.M.Jayson & Company, Inc.) (a New York State corporation), which
comprise the statement of financial condition as of December 31, 2014, and the relatedstatements of
operations, changes in shareholders' 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 and supplemental information. Westmoreland Capital Corporation's management is
responsible for these financial statements. Our responsibility is to express an opinion on these financial
statements based on our audit.

We conducted our audit 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 statements are free of material misstatement. The company is not
required to have, nor were we engaged to perform, an audit of its internal control over financial

reporting. Our audit included consideration of internal control over financial reporting as a basis for
designing 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 over financial reporting.
Accordingly, we express no such opinion. An audit also includes examining, on a test basis,evidence
supporting the amounts and disclosures in the financial statements, assessing the accounting principles
used and significant estimates made by management, as well as evaluating the overall financial
statement presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial condition of Westmoreland Capital Corporation as of December 31,2014, 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.

The Computation of Net Capital has been subjected to audit procedures performed in conjunction with
the audit of Westmoreland Capital Corporation's financial statements. The supplemental information is



the responsibility of Westmoreland Capital Corporation's management. Our audit procedures included
determining whether the supplemental information reconciles to the financial statements or the

underlying accounting and other records, as applicable, and performing procedures to test the
completeness and accuracy of the information presented in the supplemental information. In forming our
opinion on the supplemental information, we ewluated whether the supplementalinformation, including
its form and content, is presentedin conformity with Rule 17a-S of the Securities Exchange Act of
1934.In our opinion, the supplemental information is fairly stated, in all material respects, in relation to
the financial statements as a whole.

Rochester, New York

March l2, 2015



Westmoreland Capital Corporation
(A wholly-owned subsidiary of J.M.Jayson & Company, Inc.)

Statement of Financial Condition
December 31,2014

Assets

Cashand cashequivalents $ 1,096,326
Commissionsreceivable 3,446,428
Other assets 10,129

Total Assets $ 4,552,883

Liabilities and Shareholders' Equity

Liabilities

CommissionsPayable $ 4,044,238
Accounts payableand accrued expenses 184,782
Deferredtax liability 227,213
Accrued payroll andbenefits 1,990

Total Liabilities 4,458,223

Shareholders' Equity

Common stock, $1 par value; 20,000 shares authorized,

100sharesissuedand outstanding 5,500
Additional paid-in capital 319,607
Accumulated deficit (230,447)

Total Shareholders' Equity 94,660

Total Liabilities and Shareholders' Equity $ 4,552,883

See accompanyingnotes to financial statements
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Westmoreland Capital Corporation

(A wholly-owned subsidiary of J.M.Jayson & Company, Inc.)
Statement of Operations

For the Year Ended December 31,2014

Revenue

Commission income $ 23,367,211
Fee income 39,958
Investment income 545

Total Revenue 23,407,714

Expenses

Commission expense 15,766,225
Patroll, payroll taxes,and employee benefits 5,039,345
Due diligence 1,888,890
Advertising 1,603
Insuranceexpense 7,230
Membership dues & fees 112,064
Professionalexpense 119,881
Other expenses 118,790

Total Expenses 23,054,028

Income before Provision for Income Taxes 353,686

Provision for income taxes - current 60,000
- deferred 285,000

Net Income $ 8,686

See accompanying notesto financial statements
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Westmoreland Capital Corporation

(A wholly-owned subsidiary of J.M.Jayson & Company, Inc.)
Statement of Changes in Shareholders' Equity

For the Year Ended December 31,2014

Additional
Common Paid-in Accumulated

Stock Capital Deficit Total

BalanceDecember 31,2013 $ 5,500 $ 319,607 $ (239,133) $ 85,974

Net income - - 8,686 8,686

BalanceDecember 31, 2014 $ 5,500 $ 319,607 $ (230,447) $ 94,660

See accompanying notes to financial statements
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Westmoreland Capital Corporation
(A wholly-owned subsidiary of J.M.Jayson & Company, Inc.)

Statement of Cash Flows

For the Year Ended December 31,2014

CashFlows from Operating Activities:

Net income $ 8,686
Adjustments to reconcile net income to net cash

provided by (used in) operating activities:

Decrease(increase) in commission receivable (3,419,039)
Decrease(increase) in tax benefit receivable 57,787
Decrease(increase) in other assets (10,129)
Increase (decrease)in commissions payable 4,044,238
Increase(decrease) in accounts payable 173,009
Increase(decrease) in deferred tax liability 227,213
Increase(decrease) in accrued payroll and benefits 1,990

Total Adjustments 1,075,069

Net CashUsedIn Operating Activities 1,083,755

CashFlows from Financing Activities:

Capital contribution

Net CashUsedin Financing Activities

Net Change in Cashand CashEquivalents 1,083,755

Cash andCashEquivalents - Beginning of Year 12,571

Cash and CashEquivalents - End of Year $ 1,096,326

See accompanying notes to financial statements
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WESTMORELAND CAPITAL CORPORATION

(A WHOLLY-OWNED SUBSIDIARY OF J.M.JAYSON & COMPANY, INC.)
NOTES TO FINANCIAL STATEMENTS

DEŒMBÉR 31,2014

1. THE COMPANY

Westmoreland Capital Corporation (the Company) is a broker/dealer registered with the Securities

and ExchangeCommission (SEC) and is a member of the Financial Industry Regulatory Authority
(FINRA) and the Securities Investors Protection Corporation. The Company is an introducing broker
who does not take possession of customer funds or carry customer accounts. The Company is
engaged primarily in the sale of mutual fund investment and units of limited partnership interests.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting - The Company reports on the accrual basis of accounting which recognizes
revenues when earned and expenses when incurred.

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 those estimates.

_Cash- For the purposes of reporting cash flows and amounts in the Statement of Financial

Condition, the Company defines cash as cash on hand and demand deposits. Cash equivalents are
reported as securities owned at fair value in the Statement of Financial Condition.

Receivables- Commissions are recorded on a trade date basis as securities transactions occur. The

commissions receivable are primarily from the parent company for sale of limited partnership
interests. Losses from uncollectible receivables shall be accrued when it is probable that a receivable
is impaired and the amount of the loss can be reasonably estimated. As of the date of the financial

statements, management believes that neither of these conditions exists with regard to receivables,
and, as such,an allowance for doubtful accounts has not been established.

Income taxes- The Company adopted the provisions of Financial Accounting Standards Board
Accounting Standards Codification FASB ASC 740 pertaining to accounting for uncertainty in
income taxes. Federal and state tax authorities generally have the right to examine and audit the

previous three years of tax returns filed. Any interest and penalties assessed to the Company
would be recorded in operating expenses. No items have been recorded in 2014. Management is
not awareof any uncertain tax positions requiring measurement or disclosure in these financial
statements.
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WESTMORELAND CAPITAL CORPORATION
(A WHOLLY-OWNED SUBSIDIARY OF J.M.JAYSON & COMPANY, INC.)

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

3. FAIR VALUE

The fair value of the Company's financial instruments is determined by using available market
information and appropriate valuation methodologies. The Company's principal financial
instruments are cash, receivables, and payables. At December 31, 2014, cash, receivables, and
payables, due to their short maturities, and liquidity, are carried at amounts which reasonably
approximate fair value.

The Company measures the fair value of its financial instruments using the procedures set forth
below for all assets and liabilities that fall in the scope of this accounting guidance.

Under FASB ASC 820, fair value is defined as the price that would be received to sell an asset or
paid to transfer a liability (an exit price) in the principal or most advantageous market for the assetor
liability in an orderly transaction between market participants on the measurement date. FASB ASC
820 establishes a three-level hierarchy for disclosure to show the extent and level of judgment used
to estimate fair value measurements.

Level 1 - Uses unadjusted quoted prices that are available in active markets for identical assetsor
liabilities as of the reporting date.Active markets are those in which transactions for the asset or

liability occur in sufficient frequency and volume to provide pricing information on an ongoingbasis.

Level 2 - Uses inputs, other than Level 1, that are either directly or indirectly observable asof the
reporting date through correlation with market data, including quoted prices for similar assets and
liabilities in active markets and quoted prices in markets that are not active. Level 2 also includes

assetsand liabilities that are valued using models or other pricing methodologies that do not require
significant judgment since the input assumptions used in the models, such as interest rates and
volatility factors, are corroborated by readily observable data. Instruments in this category include
non-exchange-traded derivatives, including interest rate swaps.

Level 3 - Uses inputs that are unobservable and are supported by little or no market activity and
reflect the use of significant management judgment. These values are generally determined using
pricing models for which the assumptions utilize management's estimates of market participant
assumptions.

As of December 31, 2014, all financial instruments are recorded at cost which approximates fair
value due to short term maturities. As such, the fair value hierarchy has not been applied in valuing
any financial instruments.

4. RELATED PARTY TRANSACTIONS

The Company is engaged principally in the sale of mutual fund investments and units of limited

partnership interests. These units of limited partnership interests are primarily for ventures in which
the Company's parent company or affiliates are involved.
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WESTMORELAND CAPITAL CORPORATION

(A WHOLLY-OWNED SUBSIDIARY OF J.M.JAYSON & COMPANY, INC.)
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2014

4. RELATED PARTY TRANSACTIONS (Cont.)

The Company files a consolidated income tax return with its parent company. As such, the
Company's Federal tax expense or benefit is recorded in the related affiliate receivable. During
2014, the Company recognized a Federal tax expense of $120,000 related to the 2014 net income,
which increased the accumulative tax payable from affiliates to $ 227,213as of December 31,2014.

5. NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule
(SEC Rule 15c3-1), which requires the maintenance of minimum net capital and requires that the
ratio of Aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1. At
December 31, 2014, the Company had net capital of $477,808,which was $180,445more than its
required net capital of $297,363and a ratio aggregate indebtedness to net capital of 9.3to 1.

6. INCOME TAXES

Income Taxes - The Company files a consolidated Federal income tax return with J.M Jayson &
Company. Federal income tax expense (benefit) is basedon amounts that would be payable if
Federal income tax returns were filed.

The Company files separate State income tax returns. For 2014 the current NYS tax expense was
$60,000.

Deferred income tax expense consists of the following for the year ended December 31, 2014:

Taxes on income at statutory rates - payable to J.M.Jayson (parent) $120,000
Taxes on non-deductable bonuses 165,000

$285,000

The Company's expense from income taxes differs from the expected tax benefit (calculated by
applying the U.S.Federal statutory income tax rate of 34% to income before income taxes) primarily
as a result of state income taxes and the effect of graduated tax rates. This consolidated entity
anticipates no federal tax will be payable for 2014.

The primary difference between taxable income and book income was employee bonuses that were
not deductable on the consolidated federal income tax return.
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WESTMORELAND CAPITAL CORPORATION

(A WHOLLY-OWNED SUBSIDIARY OF J.M.JAYSON & COMPANY, INC.)
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2014

6. INCOME TAXES (Cont.)

The Company recognizes the financial statement effects of tax positions taken or expected to be
taken in its tax return when it is more-likely-than-not, based on technical merits, that the tax position
will be sustained upon examination by tax authorities. The amount recognized is measured as the
largest amount of benefit that is greater than 50% likely of being realized upon ultimate settlement.
At December 31,2014, management determined the Company had no uncertain tax positions which
would fail such recognition criteria. The Company is no longer subject to tax examination for the
years ended December 31, 2010 and prior.

7. CONCENTRATION OF CREDIT RISK

The Company's financial instruments that are exposed to concentrations of credit risk that consist
primarily of cash and cash equivalents, commissions receivable and accounts receivable. The

Companymaintains its cash in bank demand deposit accounts, which, at times, may exceed federally
insured limits. The Company's accounts receivable are due from certain vendors and arose in the
normal course of business. The Company has not experienced any losses in these accounts and

believes it is not exposed to any significant credit risk with respect to its cash and cash equivalents,
and accounts receivable.

8. SUBSEQUENT EVENTS

Management has evaluated subsequent events through the date of the auditors' report, which is the
date the financial statements were available for issue, and has determined that any events or
transactions occurring during this period that would require recognition of disclosure are properly
disclosed in these financial statements.

9. CONCENTRATION

In 2014, the Company realized commission revenue from the sale of units in four projects, which
are: Genesis Drilling Program IV, Genesis Drilling V, Genesis Drilling Program VI, and the
Strategic Income Fund III.

Commission revenue from these placements from four of five of these projects amounted to
approximately 96% of the Company total revenue, in the following order: 50%,20%, 17%,and 9%
respectively,
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Westmoreland Capital Corporation

(A wholly-owned subsidiary of J.M.Jayson & Company, Inc.)
Computation of Net Capital

Under Rule 15c3-1 of the Securities and Exchange Commission
December 31,2014

1. Total ownership equity from Statement of Financial Condition $ 94,660

2. Deduct: Ownership equity not allowable for net capital

3. Total ownership equity qualified for net capital 94,660

4. Add:

A. Liabilities subordinated to claims of general creditors

allowable in computation of net capital

B.Other (deductions) or allowable credits 550,000

5. Total capital and allowable subordinatedliabilities 644,660

6. Deductions and/or charges:

A. Total non-allowable assets from Statement of Financial Condition (166,852)

B. Secureddemand note deficiency

C.Commodity futures contracts and spot commodities

D.Other deductions and/or charges

7. Other additions and/or allowable credits

8. Net capital before haircuts on securities positions 477,808

9. Haircuts on securities:

A. Contractual securities commitments

B.Subordinated securities borrowings

C.Trading and investment securities:

1.Exempted securities

2.Debt securities

3.Options -

4.Other securities

D.Undue concentration

E.Other

10. Net capital Continued on nextpage $ 477,808
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Westmoreland Capital Corporation

(A wholly-owned subsidiary of J.M.Jayson & Company, Inc.)
Computation of Net Capital (Cont'd)

Under Rule 15c3-1 of the Securities and Excitange Commission
December 31,2014

(continued)

i 1. Minimum net capital required (6-2/3% of line 19) $ 297,363

12. Minimum dollar net capital requirement of reporting broker anddealer $ 5,000

13. Net capital requirement (greater of line 11 or 12) $ 297,363

14. Excessnet capital (line 10 less line 13) $ 180,445

15. Net capital less the greater of 10%OF LINE 19OR 120%LINE 12 $ 31,998

Computation of Aggregate Indebtedness

16. Total A.I.Liabilities from Statementof Financial Condition $ 4,458,223

17. Add:

A.Drafts for immediate credit

B.Market value of securities borrowed for which no
equivalent value is paid or credited

C.Other unrecorded amounts

18. Deduct: Adjustment basedon depositsin Special ReserveAccounts

19. Total aggregate indebtedness $ 4,458,223

20. Percentage of aggregate indebtedness to net capital

(line 19 divided by line 10) 933

Statement Pursuant to Paragraph (d) (4) of Rule 17a-5

Therewere differences between this computation of net capital andthe correspondingcomputation prepared by
WestmorelandCaapital Corporation. and included in the Company's unaudited Part IIA FOCUS Report filing as ofthe samedate asnote below:

Net capital per the Company's FOCUS Report (Unaudited) $ 830,016
Increasein accruedexpensesand taxes (1,178,980)
Decreasein non allowable assets 276,772
Increasein non allowable liabilities 550,000

Net capital peraudited financial statement $ 477,808
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Thomas J.Trumeter
CERTIFIED PUBLIC ACCOUNTANT

WEST METRO FINANCIAL CENTER
400 WestMetro Park

Rochester,N.Y.14623-26/9
Phone (585) 424-2090 Fax (583) 292-0491

E-mail Tom(¿DTJTCPA.com

Registered Member: Public Company Accounting Oversight Board WWW PÇAOB(IS.()RG

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders
Westmoreland Capital Corporation
(A Subsidiary of J.M.Jayson & Company, Inc).

We have reviewed management's statements included in the accompanying Report of Exemption Claimed

Under 17 C.F.R.§240.15c3-3(k) in which (1) Westmoreland Capital Corporation identified the following
provisions of 17 C.F.R.§15c3-3(k) under which Westmoreland Capital Corporation claimed an exemption from
17 C.F.R.§240.15c3-3:(k)(2)(i)) (the "exemption provision") and (2) stated that Westmoreland Capital
Corporation met the identified exemption provisions throughout the most recent fiscal year without exception.
Westmoreland Capital Corporation's management is responsible for compliance with the exemption provisionsand its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight
Board (United States) and, accordingly, included inquiries and other required procedures to obtain evidence

about Westmoreland Capital Corporation's compliance with the exemption provisions. A review is substantially
less in scope than an examination, the objective of which is the expression of an opinion on management's
statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to management's
statements referred to above for them to be fairly stated, in all material respects, based on the provisions set
forth in paragraph (k)(2)(i) of Rule 15c3-3 under the Securities Exchange Act of 1934.

Rochester, New York

March 12,2015



WESTMORELAND CAPITAL CORPORATION

REPORT OF EXEMPTION CLAIMED UNDER C.F.R.4240.15c3-3(k)
DECElVíBER31, 2014

To the best of my knowledge and belief, Westmoreland Capital Corporation, claims exemption from 17 C.F.R.
§240.15c3-3:(k)(2)(i) (the "exemption provision") for the entire year endedDecember 31, 2014.

To the best of my knowledge and belief, Westmoreland Capital Corporation, has met the identified exemption
Provision under 17 C.F.R.§240.115c3-3: (k)(2)(i) throughout the entire year ended December 31, 2014 as
described in paragraph (d)(4)(iii) of this section without exception.

Matthew Iak,
President
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WESTMORELAND CAPITAL CORPORATION
(A WHOLLY-OWNED SUBSIDIARY OF J.M.JAYSON & COMPANY, INC.)

COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS AND INFORMATION
RELATING TO POSSESSIONOR CONTROL REQUIREMENTS UNDER RULE 15C3-3 OF TIIE

SECURITIES AND EXCHANGE COMMISSION
DECEMBER 3102014

Computation for determination of reserve requirements andinformation relating to possession or control
requirements under Rule 15c3-3 of the Securities and Exchange Commission are inapplicable since the
Company is exempt from such rule pursuant to paragraph (k)(1).
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Thomas J.Trumeter
CERTIFIED PUBLIC ACCOUNTANT

WEST METRO FINANCIAL CENTER
400 WestMetro Park

Rochester,N.Y.14623-26]9
Phone (585) 424-2090 Fax (585) 292-0491

E-mail Tomfa)TJ7CPA.com

Registered Member: Public Company Accounting Oversight Board WWW.PÇAOBUS.Q)?Ç

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM REPORT ON INTERNAL CONTROL
REQUIRED BY SECRULE 17a-5(g)(1)

FOR A BROKER-DEALER CLAIMING AN EXEMPTION FROM SEC RULE 15C3-3

To the Board of Directors and Shareholders

Westmoreland Capital Corporation
(A wholly-owned subsidiary of J.M.Jayson & Company, Inc.)

In planning and performing our audit of the financial statements of Westmoreland Capital Corporation
(Company) as of and for the year ended December 31,2014, in accordance with the standards of the Public
Company Accounting Oversight Board (United States), we considered the Company's internal control over
financial reporting (internal control) as a basis for designing our auditing 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)(l l) and for determining compliance with the exemptive
provisions of Rule 15c3-3. 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 Companyin 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
RegulationT 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 assessthe 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,
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Independent Registered Public Accounting Firm Report on Internal Control Required by SECRule 17a-5(g)(1)
For a Broker-Dealer Claiming an Exemption from SECRule 15c3-3
Page 2

assurance that assets for which the Company has responsibility are safeguarded against loss from unauthorized
use or disposition and the 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(g) 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 designor 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.

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 Company'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 and firm assets
we consider to be significant deficiencies or 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 31,2014 to meet the SEC's objectives.

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

Rochester, NY

March12,2015
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Thomas J.Trumeter

CERTIFIED PUBLIC ACCOUNTANT

WESTMETRO FINANCIAL CENTER
40ö westMetro Park

Rochester,N.Y.14623-2619
Phone (585) 424-2090 Fax(585) 292-0491

E-mail TomfälTJTCPA.com

Registered Member: Public Company Accounting Oversight Board WWW.PCAOBUS.ORG

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM REPORT
ON AGREED UPON PROCEDURES

RELATED TO THE COMPANY'S SIPCASSESSMENT RECONCILIATION

To the Board of Directors and Shareholders

Westmoreland Capital Corporation

(A wholly-owned subsidiary of J.M.Jayson & Company,Inc.)

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 General Assessment Reconciliation (Form
SIPC-7) to the Securities Investor Protection Corporation (SIPC) for the period January 1, 2014 to December
31, 2014, which were agreed to by Westmoreland Capital Corporation (Company) and the Securities and

Exchange Commission,Financial Industry Regulatory Authority, SIPC and other regulatory agencies that rely
on Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, solely to assist you and the other specified
parties in evaluating the Company's compliance with the applicable instructions of General Assessment

Reconciliation (Form SIPC-7). The Company's management is responsible for the Company's compliancewith
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 asfollows:

1. Compared the listed assessment payments on Form SIPC-7 with respective cash disbursement records,
noting no interim assessment payments were required;

2. Comparedthe applicable amounts reportedon the auditedForm X-17A-5 for the year endedDecember
31,2014 with the applicable amounts reported on Form SIPC-7 for the period from January 1,2014 to
December 31, 2014 noting no differences;

3. Compared any adjustments reported on SIPC-7 with supporting schedules and working papers noting
no differences;

4. Proved the arithmetical accuracy of the calculations reflected on Form SIPC-7 and in the related
schedules and working papers supporting the adjustments noting no differences; and
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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.

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 these specified parties listed above and is not
intended to be and should not be used by anyone other than these specified parties.

Rochester, NY

March 12,2015
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SECURITIES INVESTOR PROTECTION CORPORATION
SIPC-7 P.O.Box 92185 Washington,D.C.20090-2185 SIPC-'7202-371-8300

(33-REV 7/10) Gener8lAssessmentReconcillation (33-REV 7/10)

For the fiscal year ended December$1 0
(Read carefully the instructions In your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERSWITH FISCALYEARENDINGS

1.Nameof Member address, DesignatedExaminingAuthority, 1934 Act registration no.and monthin which fiscal year endsfor
purposesof the audit requirement of SECRule 17a-5:

024116 FINRA DEC Note: If any of the information shownon the mailing label
| requirescorrection, please e-mail any corrections to

WestmorelandCapital Corporation form@sipc.organdso indicate on the form filed.

2350 NorthForest Road Nameand telephonenumberof person to contact
respecting this form.

zville,NY 14068 Daniel Beaton,603-379-2478

2.A. GeneralAssessment(item 2e from page 2) $14,381

8. Le s n1t4madewith SIPC-6 filed (excludeinterest) ( 6184

DatePald

C. Lessprior overpaymentapplied (

D.Assessmentbalancedue or (overpayment) 8,197

E. Interest computed on late payment(see instruction E) for___days at 20% per annum

F. Total assessmentbalance and interest due (or overpaymentcarried forward) $8,197

G. PAIDWITHTHIS FORM:

Check enclosed, payable to SIPC 8,197
Total (must be same as F above) $

H. Overpaymentcarried forward $( )

3.Subsidlaries (S) and predecessors (P) Included in this form.(give nameand 1934 Act registration number):

The SIPC membersubmitting this form and the
personby whomit is executed represent thereby Westmoreland CapitalCorporation
thatall information conlained herein Is true, correct
andcomplete. (N n, Partnership orother organization)

(Authorized signature)
26 February 15 FINOP

Dated the_ day of , 20_

This form and the assessment payment is due 60 days after the end of the fiscal year, Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

Dates:
ilC Postmarked ; Received Reviewed

Calculations Documentation ForwardCopy
ce:
c,a Exceptions:

m Disposition of exceptions:
1



DETERMINATION OF "SIPC NET OPERATINGREVENUES"
AND GENERAL ASSESSMENT

Amountsfor the (iscal period
beginning January1 , 20..L4
and ending December31 ,2014.

Eliminate cents

item No. 23,407,713
2a.Total revenue(FOCUSLine12/Part ilA Line9,Code 4030)

26.Additions:

(1) Totalrevenuesfromthesecurilies business of subsidiaries (exceptforeign subsidiaries) and
predecessorsnotincluded above.

(2) Netlossfromprincipaitransactionsin securitiesintradingaccounts.

(3) Netlossfromprincipaltransactionsin commoditiesin tradingaccounts.

(4) interestanddividend expensedeductedin determiningitem 2a.

(5) Netlossfrommanagemeniof orparticipation in theunderwritingordistributionof securities.

(6) Expensesotherthan advertising,printing,registration feesand legal feesdeducted indeterminingnet
profitfrommanagementof orparticipation in underwritingordistributionof securities.

(7) Netlossfromsecuritiesin investment accounts.

Total additions

2c.Deductions:
(1) Revenuesfromthedistributionof sharesof aregisteredopenendinvestmentcompanyorunit

investmenttrust,from the saleof variable annuities,fromthebusinessof insurance,from investment
advisoryservicesrenderedtoregisteredinvestmentcompaniesor insurancecompanyseparate
accounts,andfromtransactions in securityfuturesproducts.

(2) Revenuesfromcommoditytransactions.

(3) Commissions,floorbrokerageandclearancepaidto otherSIPCmembersin connectionwith 17,655,115securitiestransactions.

(4) Reimbursementsforpostagein connectionwithproxysoilcitation.

(5)Netgainfromsecuritiesin investment accounts.

(6) 100%of commissionsand markups earned fromtransactions in (i) certificates of depositand
(ii) Treasurybills,bankersacceptancesor commercialpaper that maturenine monthsor less
fromissuancedate.

(7)Directexpensesof printing advertising and legal feesincurred in connectionwithotherrevenue
relatedto thesecuritiesbusiness(revenuedefinedbySection16(9)(L) of theAct).

(8)Otherrevenuenotrelatedeitherdirectly or indirectlyto thesecuritiesbusiness.
(SeeinstructionC):

(9)(i) Totalinterestanddividend expense(FOCUSLine22/PART llALine13,
Code4075 plusline2b(4) above)but notin excess
of total interestanddividend income. $

(ii) 40%of margininterest earnedoncustomerssecurities
accounts(40%of FOCUSline 5, Code3960). $

Enterthegreaterof line(i) or (ii)

17,655,115Totaldeductions

5,752,598
2d.SIPCNet OperatingRevenues $

14,381
20.GeneralAssessment@ .0025 $

(topage 1, line2.A.)
2


