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OATH OR AFFIRMATION

li juut (of affitm) that, to the best of

my knowledge and be ief the accompanying financialstatement and supporting schedulespertaining to the firm of
Brokerjuealer, Inc

of December 31 20L are true and correct. I furiher sweár (or affitm) that

neithee the company nor any partner, proprietor, principal officer or director has any ptoprietary interest in any account

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

KATHLEEN
AMOND

This ort ** conta ns (check all ap es):
(a) Facing Page
(b) Statement of Financiál Condition.

8 (o) Statement oflacoma (Loss),
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholderf Equity or Partners' or SoleProprietors* Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capítal.
(b) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

8 (i) Information Relating to the Possessionor Control Requirements Under Rule 15c343.
E (j) A Reconeif iation, including appropriate explanation of the; Computation of Net Capital Under Rule 15c3-1 and the

Computation for Deterraination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
O (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.

2 (1) An Oath or Afrmation.
O (m) A copy ofthe SIPC Supplèmental Report.
D (n) A report describing any material inadequacies found to exist or found to haveexisted since the dateof the previous audit.

**For conditiontofconfidential treatment of certain portions o.fthispling see section 240.!7aa5(e)(3).
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INDEPENDENT AUDITORS' REPORT

To the Members of
Broker/Dealer, Inc.
Mequon Wisconsin

Report on the Financial Statements

We have audited the accompanying balance sheets of Broker/Dealer, Inc. (Company), as of December 31, 2014
and 2013 and the related statements of operations, changes in stockholder's equity and cash flows for the years
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.

Management's Responsibility for the Fínancial 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 intemat control relevant to the preparation and fair presentation of the
financial statements that are free from material misstatement, whether due to fraud or error.

Auditors' Responsibility

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board
(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 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.

Opinion

in our opinion, the financial statements referred to above present fairly, in all material respects, the financial
position of the Company as of December 31, 2014 and 2013, and the results of its operations and its cash flows
for the years then ended in conformity with accounting principles generally accepted in the United States of
America.

Reilly, Penner & Benton LLP

1233N.Mayfair Road Suite #302 • Milwaukee, WI 53226-3255 • 414-271-7800

www.rgbha



Report on Supplementary information

The Computation of Aggregate Indebtednessand Net Capital ("Supplemental Schedule") has been subjected to
audit procedures performed in conjunction with the audit of the Company's financial statements. The
supplemental schedule is the responsibility of the Company's management. Our audit procedures included
determining whether the supplemental schedule 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 schedule, in forming our opinion on the supplemental schedule,
we evaluated whether the supplemental schedule, including its form and content is presented in conformity with
17 C.FR §240 17a-5. In our opinion, the supplemental schedule is fairly stated, in all material respects, in
relation to the financial statements as a whole.

Reilly, Penner & Benton, LLP
February 20, 2015
Milwaukee, Wisconsin
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Broker/Dealer, Inc.
Balance Sheets

December 31,2014 and 2013

2014 2013
Assets
Current Assets

Cash and cash equivalents 7,687 6,135
Prepaid expenses 3,841 3,385

Total Current Assets $ 11,528 $ 9,520

Stockholder's Equity
Common stock,at stated value

Authorized 2,800 shares
issued and outstanding 3Ø0shares 300 300

Additional paid-in capital 38,000 28,000
Retained earnings (defícit) (26,772) (18.780)

Total Stockholder's Equity $ 14,528 $ 9,520

See Notes to FinancialStatements
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Broker/Dealer, Inc.
Statements of Operations

Years EndedDecember 31,2014 and 2013

Revenuest 2014 2013

Miscellaneous intome $ - $

Operating Expenses:
Professional Fees 1,800 1,70
CRD Transaction Fees 3,118 3,068
insurance 394 383

Licenseand Membership Fees 1,650 1,650
Filing Assistance Fees 1,005 1,020

Miscellaneous expenses 25 66
Total operating expenses 7,992 7,887

Net Loss $ (7,992) $ (7,887)



Broker/Dealer, Inc,
Statements of Changesin Stockholder's Equity

Yearsended December 31, 2014 and 2013

Additional Retained Total

Common Paid-in Earnings Stockholder's
Stock Capitai (Deficit) Equity

Balance,December 31,2012 300 25,000 (10,89$} 14,407
2013 Contributions 3,000 3,000

2013 Net Loss (7,887) (7,887)

BalanceDecember 31, 2013 300 28,000 (18,780) 9,520
2014 Contributions 10,000 10,000

2014 Net Loss (7,992) (7,992)

BalanceDecember 31,2014 300 38;000 (26,772) 11,528

Seenotes to Financial Statements
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Broker/Dealer, Inc.
Statements of CashFlows

Years Ended December31, 2014 and 2013

2014 2013
Cash Flows from Operating Activities

Net loss (7,992} (7,887)
Effects of changes in operating assets and liabilities

Prepaid expenses (456) 633

Net Cash(used) by operating activities (8,448) (7,254)

Cash Flows from Financing Activities

Proceeds from shareholder-Addtional capital contribution 10,000 3,000

Net increase in Cashand CashEquivilants $ 1,552 $ (4a254)

Cashand CashEquivilants, Beginning of Year $ 10,3$9

Cashand CashEquivilants, End of Year $ 7,687 $ 6,135

See notes to Financial Statements
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BROKER/DEALER, INC.

NOTES TO FINANCIAL STATEMENTS

Note 1 - Nature of Business

Broker/Dealer, Inc.(the "Company") is a registered broker and dealer in securities under the Securities
Exchange Act of 1934. The Company's principar business activity is the selection training and supervision of
employees of an affíliate involved with private píacements of securities.

Note 2- Summary of Significant Accounting Policies

Cash and Cash Equivalents

Cash and equivalents consist of the Company's checking accounts.

Accounts Receivable

Accounts receivableare recorded at the amount the Company expects to collect on balances outstanding af
year end. Management closely monitors outstanding balances and write-offs. As of year-end, there were no
accounts receivable.

Revenue Recognition

The Company recognizes fee income when it is eamed. The Company's officers are involved in various
transactions with unrelated parties, which result in fee income for the Company, with the amount of the fee
being negotiated on each respective transaction.The ability of the Company to enter into these transactions is
dependent upon its affiliation with EinhornAssociates, loc. (see Note 3).

Reserves and Custody of Securities

The Company did not hold securities for sale, nor does it hold customer securities at December 31, 2014,
Because the Company does not handle customers' securities, Rule 15©3-3, in regard to computation for
determination of reserve requirements and information relating to the possession or control requirements, does
not apply.

Income Taxes

The stockholder of the Company has elected to be taxed as anS corporation. As an S corporation, the
Company's income or loss isreported on the stockholder's ipdividuatincome tax return and, accordingly, no
liability or provision for income taxes isreflected in the accompanying financiafstatements.The company is no
longer subject to U.S.Federal income tax examinations for years ending before December 31,2010 and
Wisconsin income tax examinationsfor years ending before December 31 2009.

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting principles requires
management to make estimates and assumptions that affect certain reported amounts and disciosures.
Accordingly, actual results could differ from those estimates.

Subsequent Events

Management has evaluated subsequent events for possible recognition or disclosure through the date the
financial statements were available to be distributed (February 5, 2015). There were no subsequent events
that required recognition or disclosure.

-10-



Note 3 - Related Party Transactions

The Cornpany's officers and directors are also owners and officers of Einhom Associates, Inc.,merger and
acquisition consultants. The Company pays for all direct expenses related to licensing and training The
Company paid Einhom Associates, Inc.$0 in 2014 and $0 in2013 for expenses associated with management,
bookkeeping and certain other services provided to the Company.

Note 4 - Net Capital Requirernents

The Company is subject to the Securities andExchange Commission uniform net capital rule (rule 15c3-1)
which requires the maintenance of rninimum net capitatand requires that the ratio of aggregate indebtedness
to net capital, both as defined, shall not exceed 15 to 1. At December 31, 2014 and 2013 the Cornpany had
net capital of $7,687 and $6,135, respectively.The Company had a minimum net capital requirement of
$5,000 at December 31, 2014. The Company had $-0- aggregate indebtedness at December 31, 2014 and
2013, respectively.

Note 5 - Filing Requirements

There were no liabilities subordinated to claims of creditors during the year ended December 31, 2014.
Accordingly, a statement of changes in liabilities subordinated to claims of creditors is not included in the
financial statements as required by rule 17a-5 of the Securities and Exchange Comrnission.

Note 6 - Commitments

The Company is periodically subject to examinationofits operations by various regulatory agencies. It is
management's opinion that none of the examinations will have a material effect on the Companyts financial
statements,



SUPPLEMENTARY INFORMATION

BROKER/DEALER, INC.

COMPUTATION OF NET CAPITAL UNDER RULE (5c3-1

December 34,2014

Net Capital

Total ownership equity from balance sheet $ 14,528
Deductòwnershíp equity not allowable for net capitat: prepaid expenses 3,841

Total ownership equity qualified for net capitaf $ 7,687

Total capital and allowable subordinated liabilities $7,687
Deductions and/or charges:

Total nonallowable assets

Net napital $ 7,687

Computation of Basic Net Capital Requirements

Minimum net capital required $ -

Minimum dollar net capital requirement of reporting broker or dealer $ 5,00Ø

Net capital requirement $ 5;000

Excess net capital $ 2,687

Ratio of aggregate indebtedness to net capital -0- to 1

BROKER/DEALERilNC.
COMPUTATION FOR DETERMINATION OF RESERVE REQÚlREMENTS

PURSUANT TO RULE 15c3-3

December 31,2014

The Company is exempt from Rule 15c3-3 under the provisions of Rule 15c3-3(k)(2)(i).

INFORMATION RELATING TO POSSESSION OR CONTROL
REQUIREMENTS UNDER RULE 15c3-3

December 31,2008

The Company is exempt fromRule 1503-3 under the provisions of Rule 15c3 3(k)(2)(i).

-12-



Broker/Dealer, ince
December 31, 2014

Auditor Reconciliation ofNet Capital arid Aggregate indebtedness

There were no material differences 64tween net capitalas coroputed herein and the amount in the
corresponding computation prepared b¶&òker/Dealer, Inc. and included in the Company's unaudited
FOCUS report as of December 3 2ðia

13
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Members of
Broker/Dealer, Inc.
10556 North Port Washington Rd, Suite 201
Mequon,WI 53092

in planning and performing our audit of the financial statements of Broker/Dealer, Inc.(Company) as of and
for the year endedDecember 31, 2014, we considered the Company's internal control in order to determine
our auditing procedures for the purpose of expressing an opinion on the financial statements and not to
provide assurance on internal control.

However, during our audit we became awareof a matter that relates to an internal control deficiency that
was of a lesser magnitude than significant deficiencies, as well as opportunities to strengthen company
operating efficiency. This letter does not affect our report dated February 20, 2015 on the financial
statements of the Company.

We will reviewthe status of this comment during our nextaudit engagement. We have already discussed
this comment with Company personnel in prior years, and we will be pleased to discuss them in further
detali at your convenience, to perform any additional study of this matter, or to assist you in implementing
the recommendations.

segregation of Duties

The Company operates its accounting and reporting function with a small number of individuals, which
precludes a proper segregation of duties. This condition is not, however, unusual in entities the size of the
Company. It is important for management to be aware of this condition, and to realize that the concentration
of duties and responsibilities in one or two individuals is not desirable from a control point of view. Under
these conditions, the most effective controls rest in management's knowledge and monitoring of matters
relating to the Company's financial affairs.

Acillyjenner SrBentonLLP

1233N.Mayair RoadŠuite#302+ MilwaukeeWI 532264is$+414471-7800



In connection with our audit of the financial statements and supplemental information of Broker/Dealer, Inc.
(Company) for the year ended December 31, 2014, we have issued our report thereon February 20, 2015.
Professional standards require that we provide you with the following information related to our audit.

Significant and Critical Accounting Policies and Practices

Management is responsible for the selection and use of appropriate accounting policies. In accordance with
the terms of our engagement letter, we will advise management about the appropriateness of accounting
policies and their application. The Company's significant accounting policies are disclosed in the notes to the
financial statements as required by generally accepted accounting principles pursuant to Rule 17a-5 under
the Securities and Exchange Act of 1934. No new accounting policies were adopted and the application of
existing accounting policies was not changed during 2014. We noted no transactions entered into by the
Company during the year for which accounting policies are controversial or for which there is a lack of
authoritative guidance or consensus or diversity in practice.

Critical accounting policies and practices are those that are both most important to the portrayal of the
Cornpany's financial condition and results and require management's most difficult, subjective, or complex
judgments, often as a result of the need to make estimates about the effects of matters that are inherently
uncertain. The critical accounting policies used by the Company in its 2014 financial statements are
described in Note 1 to the financial statements and relate to the policies the Company uses to account for
transactions throughout the year.

Critical Accounting Estimates

Accounting estimatesare an integralpart of the financialstatementsprepared by management and are
based on management'sknowledge and experience about past and current events and assumptions about
future events.Critical accounting estimates are estimates for which (1) the nature of the estimate is material
due to the levels of subjectivity and judgment necessary to account for highly uncertain matters or the
susceptibility of such matters to change and (2) the impact of the estimate on financial condition or operating
performance is material,

Significant Unusual Transactions

For purposesof this letter, professional standards define significant unusual transactions as transactions
that are outside the normalcourse of business for the Company or that otherwise appear to be unusual due
to their timing, sizeor nature.We noted no significant unusual transactions during our audit.

Quality of the Company's Financial Reporting

Management is responsible not only for the appropriateness of the accounting policies and practices, but
also for the quality of such policies and practices. Our responsibility under professional standards is to
evaluate the qualitative aspects of the Company's accounting practices, including potential bias in
management's judgments about the amounts and disclosures in the financial statements, and to
communicate the results of our evaluation and our conclusions to you. We noted no instances of bias in
management's judgments about the amounts and disclosures in the financial statements.

Uncorrected and Corrected Misstatements

Professionalstandards require us to accumulate misstatementsidentified during the audit, other than those
that are clearly trivial, and to communicate accumulated misstatements to management. All uncorrected
misstatements that were presented to management were trivial both individually and in the aggregate.

Exceptions to Exemption Provisions

In connection with our review of the Company's Exemption Report, we did not identify any exceptions to the
exemption provisions that would cause the Company's assertions not to be fairly stated, in all material
respects.



Membersof
Broker/Dealer,Inc. - Page 3

Disagreements with Management

For purposes of this letter, professional standards define a disagreement with management as a inatter,
whether or not resolved to our satisfaction, conceming a financial accounting, reporting, or auditing matter
that could be significant to the financial statements or the auditor's report.We are pleased to report that no
disagreements with management arose during the course of our audit.

Difficulties Encountered in Performing the Audit

We encountered no significant diffículties in dealing with management in performing and completing our
audit

Supplemental Information

Based on the regulatory requirements of SEC Rule 17a-5, the Company presents Schedule 1:Computation
of Aggregate indebtedness and Net Capital Under Rule 1503-1 that accompanies the financial statements.
We subjected that supplemental information to audit procedures in accordance with PCAOB Auditing
Standard No. 17, Auditing Supplemental Informatlon Accompanying Audited Financial Statements. Based
onour audit proceduresperformed,the supplemental information is fairly stated, in all materialrespects,in
relation to the financial statements taken asa whole.

This informationis intended solely for the useof the Board of Directors and management of the Company
and is not intended to be,and should not be, used by anyone other than these specified parties.

Milwaukee Wiseonsin
February 20; 2015
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Report of Indeperident Registered Public Accounting Firm

To the Members of
Broker/Dealer, Inc.,LLC
Mequon, WI

We have reviewed management's statements, included in the accompanying Exemption Report, in which
Broker/Dealer, Inc.,LLC.(Company) identified the following provisions of 17 C.F.R.§15c3-3(k) under which the
Company claimed an exemption from 17 C.F.R.§15c3-3(k)(2)(i) and the Company stated that it met the identified
exemption provisions throughout the most recent fiscal year without exception. The Company's management is
responsible for compliance with the exemption provisions and its statements.

Our review wasconducted 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 the
Company'scompliance with the exemption provisions. A reviewis substantially less in scope than an examination,
the objective of which is the expression of an opinion on management'sstatements, Accordingly, wedo notexpress
such an opinion.

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

Reilly, Penner & Benton,LLP
February 20, 2015
Milwaukee,Wisconsin

Reilly; Penner seBenton LLP

1233N.MaysirRoadsuite #30aMilwaukee;WIS3236-3255 -414-271-7800



Broker/Dealer, ince
10556North Port WasMngton Road

Suite 20i
Mequon,WI 53092

The Exemption Report

The following statements are made to the bestknowledgeand belief of Stephen Einhorn as
President of Broker/Dealer, Inc.

I, Stephen Einhorn,as the President of Broker/Dealer, Inc.,(the Company) am responsible for
complyingwith 17 C.F.R.§240.17a-5,"Reportsto be madeby certain brokers and dealers" and
complying with 17 C.F.R.§240.15c3-3(k)(the "exemptionprovisions"). I have performed an
evaluation of the Company's compliance with the requirements of 17 C.F.R.§§240.17a-5and
the exemptionprovisions. Basedon this evaluation,I assertthe following:

(1) l identified the following provisionsof 17 C.F.R.§ 15c3-3(k) under which the Company
claimed anexemptionfrom 17 C.F.R.§240.15c3-3:k(2)(i) (the"exemptionprovisions")and (2)
the Co pan met the identified exemption provisions throughout the most recent fiscal year
Dece r , 2014 without exception.

6 nature


