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OATH OR AFFIRMATION

I, ?&[ CD(RL{..D , swear (or affirm) that, to the best of
my knowledge and belfief the accompanying financial statement and supporting schedules pertaining to the firm of
fadondy Cep, evless , as
of /??/1 r r}\ 023 ! ,20 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:

Commission 05:&91
Notary Public - California

= - A

c Oragge County Signature
omm. Expires Feb 5, 2018 M
CLE= \ en<( &O—
. Title

This report ** contains (check all applicable boxes):
(a) Facing Page.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss).
B (d) Statement of Changes in Financial Condition.
X (e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.
B () Statement of Changes in Liabilities Subordinated to Claims of Creditors.
B (g) Computation of Net Capital.
K: (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.
() A Reconciliation, 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.
B (1) An Oath or Affirmation.
B4 (m) A copy of the SIPC Supplemental Report.
0 (n) Areportdescribing any 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 240.17a-5(e)(3).
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Grant Thornton

Report of Independent Registered Public Accounting Firm

Kevane Grant Thornton LLP
33 Calle Bolivia, Ste 400

San Juan, Puerto Rico 00917-2013

To the Stockholder and Board of Directors of
§ 3 . T+1787 7541915
Fairbridge Capital Markets Incorporated: F +1 787 751 1284
www.kevane.com

We have audited the accompanying balance sheet of Faitbridge Capital Markets Incorporated

(a wholly-owned subsidiary of Fairbridge Capital Partners, LLC) (“the Company™), as of December 31,
2014, and the related statements of operations, changes in stockholder’s equity, and cash flows for the year
then ended. These financial statements are the responsibility of the Company’s management. 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. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An
audit also includes 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 position of Fairbridge Capital Markets Incorporated as of December 31, 2014, and the results of
its operations and its cash flows for the year then ended in conformity with accounting principles generally
accepted in the United States.

The Schedule I - Computation of net capital under Rule 15¢ 3-1 of the Securities and Fxchange
Commission and Schedule IT — Reconciliation of aggregate indebtedness pursuant to Rule 172-5 (D)(4) of
the Sccurities and Exchange Commission (the “Schedules”) have been subjected to audit procedures
performed in conjunction with the audit of the Company’s financial statements. The Schedules are the
responsibility of the Company’s management. Our audit procedures included determining whether the
Schedules reconcile 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 Schedules. In forming our opinion on the Schedules, we evaluated whether the Schedules, including
its form and content is presented in conformity with 17 C.F.R. § 240.17a-5. In our ()pinion the Schedule 1
— Computation of net capital under Rule 15¢ 3-1 of the Securities and Exchange Commission and Schedule
IT — Reconciliation of aggregate indebtedness pursuant to Rule 17a-5 (D)(4) of the Securities and Exchange
Commission are fairly stated, in all material respects, in relation to the financial statements as a whole.

K iter a7 Sty AP

San Juan, Puerto Rico,
March 23, 2015.




Fairbridge Capital Markets Incorporated
(A wholly-owned subsidiary of Fairbridge Capital Partners, LLC)

Balance Sheet

December 31, 2014

Assets:

Deposits with clearing organizations $ 208,891

Receivable from clearing organizations 93,082

Receivable from customers 7,622

Prepaid expenses (including income taxes of $50,769) 63,697

Deferred tax asset 41,003
Total assets ' $ 414,295

Liabilities and Stockholder’s Equity:

Payable to clearing organizations $ 21,902
Outstanding checks in excess of bank balance 7,600
Accounts payable and accrued expenses 153,572

Total liabilities 183,074

Stockholder’s equity:
Common stock, $100 par value; 10,000 shares authorized,

70 shares issued and outstanding 7,000
Additional paid-in capital 219,289
Accumulated earnings 4,932

Total stockholder’s equity : 231,221
Total liabilities and stockholder’s equity o § 414,295

‘The accompanying notes are an integral part of this balance sheet.



Fairbridge Capital Markets Incorporated
(A wholly-owned subsidiaty of Fairbridge Capital Partners, LLC)

Statement of Operations
Year Ended December 31, 2014

Revenues:
Commissions and fees $ 2,304,634
Interest 131,445
Total revenues . 2,436,079
Expenses:
Professional fees - commissions 1,219,225
General and administrative 451,401
Employee compensation and benefits 375,170
Clearing and other fees 188,807
Technology and communications : 143,584
Interest and dividends 86,174
Other professional services 32,011
‘T'otal expenses 2,496,372
Loss before provision for income taxes (60,293)

Income taxes:

Current taxes - (16,967)
Deferred tax benefit 13,362
Income taxes expense (3,605)

Net loss $  (63,898)

‘The accompanying notes are an integral part of this statement.



Fairbridge Capital Markets Incorporated
(A wholly-owned subsidiary of Fairbridge Capital Partners, LLC)

Statement of Changes in Stockholder's Equity
Year Ended December 31, 2014

Additional
Common paid-in Accumulated
Stock capital earnings Total
Balance, December 31, 2013 $ 7,000 $ 95,000 $ 683830 $ 170,830
Capital contribution . 124,289 - 124,289
Net loss - - (63,898) (63,898)
Balance, December 31, 2014 $ 7,000 $ 219,289 $ 4,932 $ 231,221

The accompanying notes are an integral part of this statement. 4



Fairbridge Capital Markets Incorporated

(A wholly-owned subsidiary of Fairbridge Capital Partners, LLC)

Statement of Cash Flows
Year Ended December 31, 2014

Cash flows from operating activities:
Cash received from customers and others

Cash paid to suppliers for operating expenses
Income taxes paid
Net cash provided by operating activities

Cash flows from investing activities:
Cash deposited with cleating organization
Net cash used in investing activities

Net decrease in cash

Cash, beginning of year
Cash, end of year

Reconciliation of net loss to net cash provided by
operating activities:
Net loss

Adjustments to reconcile net loss to net cash provided by
operating activities-
Deferred income tax
Changes in assets and liabilities-
Increase in commissions receivable
Increase in prepaid expenses
Increase in outstanding checks in excess of bank balance
Increase in accounts payable and accrued expenses
Decrease in due to related entity

Total adjustments
Net cash provided by operating activities

ntal schedul nc 1 i ivities:

$

2,434,936
(2,290,379)
( 51,881)

92,676

(102,337)

(102,337)

(9,661)

9,661

(63,898)

(13,362)

(1,143)
(40,787)

7,600
217,256
(12,990)

156,574

$

92,676

During the year ended December 31, 2014, the Company recognized a capital contribution from its
stockholder in exchange for amounts due to third party suppliers; as a result additional paid-in capital

increased by $124,289.

The accompanying notes arc an integral part of this statement.



Fairbridge Capital Markets Incorporated
(A wholly-owned subsidiaty of Faitbridge Capital Partners, LLC)

Notes to Financial Statements
December 31, 2014

™

Organization and summary of

significant accounting policies:

Organization -
Fairbridge Capital Markets Incorporated (the “Company”) is a wholly-owned subsidiary of Fairbridge

Capital Partners, LLC and is organized under the laws of the Commonwealth of Puerto Rico. The
Company is primarily engaged in rendering broketing services as an introducing broker. The
Company does not carry securities accounts for customers nor does it render custodial functions of
customer secutities. Orders are received from customers and placed via First Clearing Corp. or RBC
Capital Markets, LLC, correspondent U.S. based fitms, who maintain all accounts for the customers.
‘The Company is registered with the Securities and Exchange Commission (SEC) and the Financial
Industry Regulatory Authority (FINRA).

Summary of significant accounting policies —
(a) Basis of presentation —

The Company’s fiscal year ends on December 315t of each year. All references to years in
these notes to the financial statements represent the fiscal years then ended unless otherwise
noted. The Company has evaluated subsequent events through March 23, 2015, the date the
financial statements were available to be issued.

(b) Revenue recognition —

Commission revenues are recorded on a settlement date basis.

(c) Accounts receivable —

Accounts receivable include commissions due in cash.

(d) Allowance for doubtful accounts -
The Company estimates losses for uncollectible accounts based on the aging of the accounts
receivable and the evaluation of the possibility of success in collecting the receivable. As of
December 31, 2014, the allowance for doubtful accounts had a balance of $0.

(e) Income taxes — :
Income taxes are accounted for using the asset and liability method under which deferred
income taxes are recognized for the tax consequences of “temporary differences” by applying
enacted statutory tax rates applicable to future years to differences between the financial
statement carrying amounts and the tax bases of existing assets and liabilities and operating
loss carry forwards. The effect of deferred taxes for a change in tax rates is recognized in
income in the period that includes the enactment date. Management provides a valuation
allowance against the deferred tax assets for amounts which are not considered “more likely
than not” to be realized.



Fairbridge Capital Markets Incorporated
(A wholly-owned subsidiary of Fairbridge Capital Partnets, LLC)

Notes to Financial Statements
December 31, 2014

2

®

(®

‘The Company follows the accounting standard on accounting for uncertainty in income taxes,
which addresses the determination of whether tax benefits claimed ot expected to be claimed
on a tax return should be recorded in the financial statements. Under this guidance, the
Company may recognize the tax benefit from an uncertain tax position only if it is more-likely-
than-not that the tax position will be sustained on examination by taxing authorities, based on
the technical merits of the position. The tax benefits recognized in the financial statements
from such a position are measured based on the largest benefit that has a greater than 50%
likelihood of being realized upon ultimate settlement. The guidance on accounting for
uncertainty in income taxes also addresses de-recognition, classification, interest and penalties
on income taxes, and accounting in interim petiods.

Use of estimates — )

In preparing financial statements in conformity with accounting principles generally accepted
in the United States of America (US GAAP), management is required to make estimates and
assumptions that affect the reported amounts of assets and liabilities and the disclosures of
contingent assets and liabilities at the date of the financial statements, and the recorded
amounts of revenues and expenses during the reporting period. Actual results could differ
from those estimates.

centration of i i risks ~
‘The only financial instruments that potentially expose the Company to concentration of credit
risk are its bank accounts. The Company maintains these accounts at reputable financial
institutions. While the Company attempts to limit any financial exposure, its deposit balances
may, at times, exceed federally insured limits. The Company has not experienced any losses on
such accounts.

Clearing agreements:

On July 30, 2014, the Company entered into an agreement with RBC Capital Markets, LLC (RBC) to
catry the proprietary accounts and customers of the Company’s brokerage business, introduced by the
Company to RBC, and to clear certain transactions on fully disclosed basis for such accounts. As part
of this agreement, RBC also provides the processing and servicing of certain of the Company’s
customer accounts, communication and content setvices, access to account and financial information
and other incidental or related technology services. The Company also maintains clearing services with
First Clearing, LLC.

As part of these agreements the Company has deposited as a requirement of these clearing companies
$208,891.




Fairbridge Capital Markets Incorporated
(A wholly-owned subsidiary of Faitbridge Capital Partners, LLC)

Notes to Financial Statements

December 31, 2014
(3) Receivable from and payable to cleating organizations:

@

©®)

Amounts receivable from and payable to the clearing organizations as of December 31, 2014, consisted
of the following:

Commissions and interest receivable $ 93,082
Clearing and other fees payable $ 21,902
Relate tran ions:

- During the year ended December 31, 2014, the Company engaged in transactions with its parent

company, mostly related to commission income, professional fees and othet expenses. Amounts
recognized as expenses for these charges for the year ended December 31, 2014 amounts to $493,554.

com
As of December 31, 2014 the Company is subject to cettain tax.rules, as follows:
(a) Thc income tax rates range from 25% to 39%.

(b) An additional tax on gross income at rates that vary depending on the volume of business of
the entity. In the case of controlled groups of corporations or related entities groups, they
must aggregate the group’s gross income in order to determine the applicable rate of the
additional tax on gross income. On July 1, 2014 the Law 77-2014 was signed which amended
the tax rates of the additional tax on gross income. The new tax rates now range from .35% to
1% depending on the volume of business. The additional tax imposed is no longer part of the
income tax for the corresponding year and is deductible for regular tax purposes if the same
has been paid on or before the due date to file the income tax return for such year. Tax credits
generated or acquired by the Company at any time will not be allowed as credit against the
additional tax imposed.

(c) The net operating loss deduction is limited to 90% of taxable income for regular income tax
purposes and to 80% for alternative minimum tax purposes, and their cartyover period is
extended from ten (10) to twelve (12) years of losses incurred between 2005 and 2012. For
losses incurred in 2013 and after the carryover period is ten (10) years.

(d) Fifty-one percent (51%) of the expenses paid to a 50% or more partner/member are
disallowed if attributable to Puerto Rico and not subject to taxation ot withholding at source.



Fairbridge Capital Markets Incorporated
(A wholly-owned subsidiaty of Faitbridge Capital Partners, LLC)

Notes to Financial Statements
December 31, 2014

Deferred income tax results from the future tax consequences of temporary differences between the
amounts of certain assets and liabilities recorded for tax and financial statement putposes. To the
extent it is more likely than-not that a deferred income tax asset will not be realized, a valuation
allowance is recognized. No valuation allowance was recognized during the year ended December 31,
2014. The deferred tax asset resulted from the net operating losses carryforward to future years and the
alternative minimum tax credit as of December 31, 2014. Available net operating losses
carryforwards of $146,438, which will expire at various dates from 2023 through 2024 are:

Year of Expitation Amount

2023 $ 96,531

2024 50,292
$ 146,438

The Company’s actual income tax expense for the year ended December 31, 2014 differs from
theoretical income tax provision calculated at statutory rates, as follows:

Loss before provision for income taxes $§  (60,293)

‘Theorical income tax expensc, based on the application of
statutory rates to the pre-tax income per financial
statements 3 -

Effect in income tax expense resulting from temporary and
permanent differences between financial statements and

taxable income (14,716)
Income tax adjustment from prior years (2,251)
Increase in deferred tax asset 13,362
Income tax expense $ (3,605)

Management evaluated the Company’s tax positions and concluded that the Company had taken no
uncertain tax positions that require adjustment to the financial statements. The Company files income
tax returns in the Commonwealth of Puerto Rico. With few exceptions, the Company is no longer
subject to income tax examinations by tax authorities for years before 2010.



Fairbridge Capital Markets Incorporated
(A wholly-owned subsidiary of Faitbridge Capital Partners, LLC)

Notes to Financial Statements

December 31, 2014
(6) Ne§ capital requirements:

Q)

@®

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule (SEC
Rule 15¢3-1), 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; furthermore, equity
capital may not be withdrawn as cash dividends paid under certain conditions.

At December 31, 2014, the Company had the following net capital figures (see related Schedule I):

Capital Required Net Excess Net
Year Ratio Net Capital Capital Capital Account
2014 145t0 1 $ 100,000 $ 126,521 $ 26,521

Supplementary information:

The accompanying Schedules I and II have been prepared in accordance with the requirements and

~ general format of FOCUS Form X-17a-5.

Other schedules, such as, Statement of Changes in Liabilities Subordinated to Claims of General
Creditors, Determination of Reserve Requirements, Information Relating to the Possession or Control
Requirements, and Schedule of Segregation Requirements and Funds in Segregation, which are
required per SEC Rule 15¢3-3 are omitted as being not applicable since, during the years ended

. December 31, 2014, the Company has not had activities that would need to be disclosed on such

schedules.

C . i . ies:
For the year ended December 31, 2014 the Company entered into a new leasing agreement for its main
office facilities under an operating lease that will be renewed on an annual basis. Rent expense for the

year ended December 31, 2014 amounted to $37,800.

The minimum annual rental payment for the next fiscal year (2015) amounts to § 36,900.

10



Fairbridge Capital Markets Incorporated Schedule I
(A wholly-owned subsidiary of Fairbridge Capital Partners, LLC)
Computation of Net Capital Under Rule 15¢ 3-1 of the Securities and
Exchange Commission
December 31, 2014
Capital per audited financial statements § 231,221
Less-non-allowable assets:
Prepaid expenses (63,697)
Deferred tax asset (41,003)
Net capital $ 126,521
Aggregate indebtedness:
Items included in the accompanying balance sheet § 183,074
Computation of basic net capital requirement:
Minimum required net capital (aggregate indebtedness + by 15) $ 12,205
Minimum dollar net capital requirement $ 100,000
Net capital requirement (highest of above amounts) $ 100,000

Excess net capital (net capital-higher of required net capital or
$100,000)

Net capital less the greater of 10% of aggregate indebtedness or
120% of minimum dollar net capital requirement

Ratio: Aggregate indebtedness to net capital

Reconciliation with Company’s computation (included in Part
ITA Form X-17a-5 as of December 31, 2014):

Net Capital, as reported in Company’s Part IIA
(Unaudited) FOCUS report
Audit adjustments - net

Net capital per above

S 265

$ 6,521

1.45

$ 144,777
(18,256)

$ 126,521

11



Fairbridge Capital Markets Incorporated
(A wholly-owned subsidiary of Fairbridge Capital Partnets, LLC)

Reconciliation of Aggregate Indebtedness Pursuant to Rule 17a-5 (D)(4)
of the Securities and Exchange Commission
December 31, 2014

Schedule 11

Reconciliations with Company’s computation (included in
part IIA Form X-17a-5 as of December 31, 2014):

Aggregate indebtness as reported in Company’s
Part II A (Unaudited) FOCUS report

Audit adjustments

Aggregate indebtedness, as reported in Schedule I

$ 125,565

57,509

$ 183,704

12
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Kevane

Grant Thornton

Exemption Report Together with Independent Registered

Public Accounting Firm’s Review Report
Kevane Grant Thornton LLP

33 Calle Bolivia, Ste 400
San Juan, Puerto Rico 00917-2013

. T+1787 754 1915
T'o the Stockholder and Board of Directors of F +1787 751 1284

Fairbridge Capital Markets Incorporated: www.kevane.com

We have reviewed management's statements, included in the accompanying Fxemption Report, in
which (1) Fairbridge Capital Markets Incorporated (a wholly-owned subsidiary of Fairbridge
Capital Partners, LI.C) (“the Company”), identified the following provisions of 17 C.F.R. § 15¢3-
3(k) under which Fairbridge Capital Markets Incorporated claimed an exemption from 17 C.F.R. §
240.15¢3-3: (2)(ii) — AN customer transactions cleared through another broker-dealer on a fully disclosed basis
(the “exemption provisions”) and (2) the Company stated that it met the identified exemption
provisions throughout the year ended December 31, 2014 without exception. The Company's
management is responsible for compliance with the exemption provisions and 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 Fairbridge Capital Markets Incorporated’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) — Al customer transactions cleared through
another broker-dealer on a fully disclosed basis of Rule 15¢3-3 under the Securities Exchange Act of
1934.

San Juan, Puerto Rico ﬂ/m /%ﬂ/%’,ﬁ/ ///

Match 23, 2015.

Audit * Tax * Advisory
Member of Grant Thornton International Ltd




)

=3

s

1 1 A Carr, 165 Km. 1.2 #48
F O l rb rl d g e T(?:J(!v IJS«::L: 801

C a p ' t CII M Ol‘k e ,{ o Guaynabo, PR 00968

Www f'dl!hll('ul"( Ap cam

March 2, 2015

Fairbridge Capital Market's Exemption Report
For the fiscal year from January 1, 2014 to December 31, 2014

Fairbridge Capital Market, Inc (the “Company”) is a registered broker-dealer subject to Rule 17a-5 promulgated by the
Securities and Exchange Commission (17 C.F.R. §240.17a-5, “Reports to be made by certain brokers and dealers”). This
Exemption Report was prepared as required by 17 C.F.R. § 240.17a-5(d)(1) and (4). To the best of its knowledge and belief, the
Company states the following:

(1) We identified the following provisions of 17 C.F.R. § 15¢3-3 (k) under which the Company claimed an exemption from 17

C.F.R. § 240.15¢3-3: 2(ii) (the "exemption provisions") and (2) we met the identified exemption provisions throughout the
most recent fiscal year from January 1, 2014 to December 31, 2014 without exception.

Fairbridge Capital Markets, Inc

|, Eduardo Prado, swear (or affirm) that, to my best knowledge and belief, this Exemption Report is true and correct.

Title:?ﬁ,%,\ D‘?"“‘/’CE D .

March 2, 2015

2014 Kevane Audit Page |
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Independent Accountants’ Report on
Applying Agreed-Upon Procedures

Related to the SIPC Assessment Reconciliation
Kevane Grant Thornton LLP

33 Calle Bolivia, Ste 400
San Juan, Puerto Rico 00917-2013

T+1 787754 1915
F+1 787 751 1284

To the Stockholder and Board of Directors of www.kevane.com
Fairbridge Capital Markets Incorporated:

In accordance with Rule 17a-5(¢)(4) under the Securities Exchange Act of 1934, we have performed the
procedures enumerated below with respect to the accompanying Schedule of Assessment and Payments
[General Assessment Reconciliation (Fotm SIPC-7)] to the Securities Investor Protection Corporation
(SIPC) for the year ended December 31, 2014, which were agreed to by Fairbridge Capital Markets
Incorporated (a wholly-owned subsidiary of Fairbridge Capital Partners, LLC) (the "Company") and the
Securities and Fxchange Commission, Financial Industry Regulatory Authority, Inc., and SIPC, solely to
assist you and the other specified patties in evaluating the Company’s compliance with the applicable
instructions of the General Assessment Reconciliation (Form SIPC-7). The Company’s management is
responsible for the Company’s compliance with 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 as follows:

1. Compared the assessment payments in Form SIPC-7 with respective cash disbursement records
entries.

The Company made the following general assessment payments, as reported in Form SIPC-7 as of
December 31, 2014:

Except for items found in procedures below, no additional exceptions were found.

Bank
Check Check Check Clearing
Number Date Amount Date
1140 7/29/2014 $ 748 8/7/2014
1254 2/17/2015 $ 1,093 *

* Check has not cleared at the time of our review.

Audit * Tax * Advisory
Member of Grant Thornton International Ltd
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2. Compated the amounts reported on the audited Form X-17A-5 for the year ended December 31,
2014, as applicable, with the amounts reported in Form SIPC-7 for the year ended December 31,
2014.

Total
Audited Revenues
Form X-17A-5 Form SIPC-7 Difference

§ 2436079 $§ 2425125 § 10,954

Except for the difference found above, no other exception was found.

3. Compared any adjustments reported in Form SIPC-7 with the internal Company’s trial balance
(general ledger) for the year ended December 31, 2014.

Deductions
claimed on Balance
Adjustment per Form SIPC-7 Form SIPC-7 recomputed
Deductions:
Revenues from the distribution of shares of a
registered open end investment company or unit
investment trust, from the sale of variable
annuities, from the business of insurance, from
investment advisory services rendered to
registered investment companies or insurance
C(,)mpmly SCPﬂl‘ﬂtC ﬁCCOUIltS, ﬂlld fr()ln
transactions in security future products.
$ 866,929  § 866,929
Clearing firm charges 064,361 97,401
Total $ 1,531,290  § 964,330

An exception was found during our examination. The Company included in the SIPC line 2c (3) a non-
allowable deduction. In our re-computation we noted that the Company included commissions paid to
non-SIPC members amounting to $566,960.

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the General
Assessment Payment Form (SIPC-6) for the year ended December 31, 2014.

We found no exceptions as a result of the procedure.
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Member of Grant Thornton International Ltd




Kevane

GrantThornton

5. Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7
on which it was originally computed.

We found no exceptions as a result of the procedure.

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

l'Cp()l'l'Cd to you.

This report is intended solely for the information and use of the specified parties listed above and is not
intended to be and should not be used by anyone other than these specified parties.

San Juan, Puerto Rico /}%’ ,%,///
Mach 23, 2015. W% #
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