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OATH OR AFFIRMATION

I, , swear (or affirm) that, to the best of

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

of ( RM NS R i , 20 i , are true and correct. I further swear (or affirm) thaats

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:

OFFICIALSEAL ]
JENNAfl0MAN0 /ft '

Notary Public - State of illinois Signature U
My Commission ExpiresJun 13, 2017

Title

Not

This report ** contains (check all applicable boxes):

0 (a) Facing Page.
2 (b) Statement of Financial Condition.

0 (c) Statement of Income (Loss).
O (d) Statement of Changes in Financial Condition.

O (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
D (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 15c3-3.
(i) Information Relating to the Possession or Control 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.

O (l) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.

0 (n) A report describing 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).



HOULIHAN CAPITAL, LLC

STATEMENT OF FINANCIAL CONDITION
DECEMBER 31,2014

The report is filed in accordance with Rule 17a-5(e)(3) under the Securities Exchange Act of 1934 as a PUBLIC
DOCUMENT.
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SJ SPICER JEFFRIES LLP
CERTIFIED PUBLIC ACCOUNTANTS

5251 SOUTH QUEBEC STREET • SUITE 200

GREENWOOD VILLAGE, COLORADO 80111

TELEPHONE: (303) 753-1959

FAX: (303) 753-0338

www.spicerjeffries.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Member of

Houlihan Capital, LLC

We have audited the accompanying statement of financial condition of Houlihan Capital, LLC
(the "Company") as of December 31, 2014 that are filed pursuant to Rule 17a-5 under the
Securities Exchange Act of 1934, and the related notes to the statement of financial condition.

The Company's management is responsible for this financial statement. Our responsibility is to
express an opinion on this financial statement 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 statement is 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 statement referred to above presents fairly, in all material respects,
the financial condition of the Company as of December 31, 2014 in accordance with accounting
principles generally accepted in the United States of America.

Greenwood Village, Colorado
February 21,2015

*Þendent Legal & Accou



HOULIHAN CAPITAL, LLC

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31,2014

ASSETS

Cash andcash equivalents $ 163,032
Accounts receivable 5,000

Other assets 8,078

$ 176,110

LIABILITIES AND MEMBER'S EQUITY

LIABILITIES:

Accounts payable 6,796

COMMITMENTS AND CONTINGENCIES (Notes 3 and 4)

MEMBER'S EQUITY (Note 2) 169,314

$ 176,110

The accompanying notes are an integral part of the financial statements. 4



HOULIHAN CAPITAL, LLC

NOTES TO FINANCIAL STATEMENTS

NOTE 1 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES

The Company

Houlihan Capital, LLC (the "Company" or "HCAP"), formed as a Nevada limited liability company on
August 6, 2010, is a specialized investment banking firm that provides merger and acquisition advisory
services, private placement and capital raises, liquidity solutions, transactional advisory, secondary
market advisory and trading services. The Company is a wholly-owned subsidiary of Houlihan Capital
Holdings, Inc. ("HCH"), a Nevada corporation. The Company became licensed as a broker-dealer with
the Securities and Exchange Commission ("SEC") on July 6, 2011 and is a member of the Financial
Industry Regulatory Authority, Inc. ("FINRA").

15c3-3 Exemption

The Company, under Rule 15c3-3(k)(2)(i) is exempt from the reserve and possession or control

requirements of Rule 15c3-3 of the Securities and Exchange Commission. The Company doesnot carry
or clear customer accounts.

Cash and Cash Equivalents

The Company considers money market funds with a maturity of three months or less to be cash
equivalents.

Income Taxes

The Company is a limited liability company for income tax purposes and, accordingly, income or loss of
the Company flows through to HCH.

Revenue Recognition

The Company records revenues and related expenses that are related to securities transactions on a trade

date basis. In connection with the Company's investment banking activities, revenues and any related
expensesare recognized when earned in accordance with the applicable agreements. Other income is
recognized as earned.

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 revenuesand expensesduring the reporting period.
Actual results could differ from thoseestimates.

5



HOULIHAN CAPITAL, LLC

NOTES TO FINANCIAL STATEMENTS

NOTE 2 - NET CAPITAL REQUIREMENTS

Pursuant to the net capital provisions of Rule 15c3-1 of the Securities Exchange Act of 1934, the
Company is required to maintain a minimum net capital, as defined under such provisions. As of
December 31, 2014 the Company had net capital and net capital requirements of $156,236 and $5,000,
respectively. The Company's net capital ratio (aggregate indebtedness to net capital) was 0.04 to 1.
According to Rule 15c3-1, the Company's net capital ratio shall not exceed 15 to 1.

NOTE 3 - COMMITMENTS AND RELATED PARTY TRANSACTIONS

HCH entered into a Settlement Agreement and Release ("Settlement Agreement") with an owner of
HCH whereby the Company pays the individual a fixed monthly amount pursuant to the terms of the
Agreement. The Company paid the individual $36,000 under this Agreement for the year ended
December 13, 2014.

The Company occupies office space which is leased by HCH. The Company is charged on a month to
month basis for approximately 30% of the entire amount of the rent. Total rent expense of $97,909 was
charged to operations during the year endedDecember 31,2014.

HCH pays a significant portion of general overhead expenses on behalf of the Company and is
reimbursed by the Company for such expenses. During the year ended December 31, 2014, the
Company reimbursed HCH for indirect overhead support costs of $214,659.

The Company held intercompany balances due to and from HCH and other affiliates during the year.
The distribution to HCH of $485,497 during the year endedDecember 31, 2014 represents a reduction
of an intercompany receivable due from HCH and was not settled in cash.

NOTE 4 - CONTINGENCIES AND OFF-BALANCE SHEET RISKS

In the Company's investment activities, the Company may receive securities for its services and may
incur losses if the market value of the securities decline subsequent to December 31, 2014.

The Company's financial instruments, including cash and cash equivalents, accounts receivable, other
assets, and accounts payable, are carried at amounts which approximate fair value due to the short-term
nature of those instruments.

NOTE 5 - SUBSEQUENT EVENTS

The Company has performed an evaluation of subsequent events through the date the financial
statements were issued. The evaluation did not result in any subsequent events that required disclosures
and/or adjustments.
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