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OATH OR AFFIRMATION

I. '. ÜÑÉ Å .swear (or affirm) that, to the best of

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

of ÖfÄ Šl .20 are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director hasany proprietary interest n any account
classified solely as that of a customer, except as follows:

S gnature

T tie

Notary Public

s raepo **contains (check all'appi able boxes)

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

(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Probrietors' Capital.
(f) Statement of Changes it abilities Subordinated to Claims of Creditors. »
(g) Computation of Net Cap

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(1) Information Relating to the Possession or Control Requirements Under Rule 1603-3.

3 (j) A Reconciliation,including appropriate explanation of the Computation of Ne(Capital Under Rule 15c3-1 and the
ComputatioMetermination of the Reserve Requiremens Under Exhibit A of Rule 15c3-3.

Q (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods ofconsolidation.
9 (1) An Oath or Affirmation.

19 (m) A copy of the SIPC Supplemental Report.

D (n) A report describing any material inadequae s found toexis r found to have existed since the date of the previous audit.

**For conditions of confidential treannent of certaMportions of this filing. see section 240.17 i(e)(3).
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85 N.Lansdowne Ave.,Suite 6 • Lansdowne, PA 19050
Telephone: 267.918.5081Fax: 888.340.2383

Folg <&Associates P www.folacpa.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors
Quoin Capital, LLC

We have audited the accompanying financial statements Quoin Capital, LLC.,(the Company),
which comprise the statement of financial condition as of December 31, 2014, and the related
statements of income, changes in stockholders' equity, changes in liabilities subordinated to
claims of general creditors, 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. The Company'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 from 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 evaluating the appropriateness of accounting policies used and the
reasonableness of significant accounting estimates 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 staternents referred to above present fairly, in all material respects,
the financial condition of Quoin Capital, LLC as of December 31, 2014 and the results of its
operations and its cash flows for the year ended in accordance with accounting principles
generally accepted in the United States of America.

The supplementary information, including Net Capital Computation, Computation of Basic Net
Capital Requirement, Computation iof Aggregate Indebtedness, Reconciliation with Partnership's
Allowable Net Capital, Exemptive Provisions Under Rule 15c3-3 and Changes in Liabilities
Subordinated to Claims of General Creditors, has been subjected to audit procedures performed
in conjunction with the audit of the Company's financial statements. The supplemental
information is the responsibility of the Company's management. Our audit procedures included
deterring 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 evaluated whether the supplemental
information, including its form and content, is presented in conformity with Rule 17a-5 of the
Securities Exchange Act of 1934. In our opinion, the supplemental information is fairly stated,
in all materials respects, in relation to the financial as a whole.

FOLA & ASSOCIATES, P.C.
February 26, 2015
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85 N.Lansdowne Ave.,Suite 6 • Lansdowne, PA 190s0

Telephone: 267.918.5081Fax: 888.340.2383
Fola & Associates P C www.folacpa.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
MANAGEMENT'S EXEMPTION REPORT

To the Board of Directors
Quoin Capital, LLC

We have reviewed management's statements, included in the accompanying Quoin Capital,
LLC's Exemption Report, in which (1) Quoin Capitai, LLC (the "Company") identified the
following provisions of 17 C.F.R.15c3-3(k) under which the Company claimed an exemption
from 17 CFR.240.15c3-3(k)(2)(ii) .(the "Exemption Provisions") and (2) the Company states
that Quoin Capitai , LLC met the identified exemption ,provisions throughout the most recent
fiscal year without exception.The Company's management is responsible for compliance with
the exception 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 the Company'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 in 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 fairiy states, in all material
respects, based on the provisions set forth in paragraph (k)(2)(ii) of the Rule 15c3-3 under the
Securities Exchange Act of 1934.

Lansdowne.PA
February 26, 2015
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February 26,2015

Exemption Report

Quoin Capital, LLC.(the "Company") is a registered broker-dealer subject to Rule
17a-5promulgated by 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-6(d)(1) and (4). To the best of its
knowledge and belief, the Company states the following:

(1) The Company cialmed an exemption from 17 C.F.R.§240.15c3-3under the
fonowing provisions of 17 C.F.R.§240.15c3-3(k)(2)(ii).

(2) The Company met the identified exemption provisions in 17 C.F.R.
§240.15c3-3(k)(2)(#)throughout the period June 1,2014 to December 31,
2014 without exception.

Quoin Capital, LLC,
I, Maceo N.Davis, swear (or amrm) that, to my best knowledge and beHef, this
Exem tio e ort is true and correct,

By:
Président

-3-



QUOIN CAPITAL, LLC
Statement of Financial Condition

December 31, 2014

Assets

Current assets

Cash and cash equivalents $ 596,042
Accounts Receivable 577,935
Marketable securities 211,312
Other Current Assets 4,629

Total current assets 1,389,918

Furniture and equipment

Furniture and equipment, at cost,
Less Accumulated depreciation, of $16,348 -

Net furniture and equipment -

Totai assets $ 1,389,918

Liabilities

Current liabilities

Commission payable $ 724,613
Accrued expenses 46,646
Accounts payable 7,552

Total current liabilities 778,811

Long term iiabilities

Subordinated Loan 225,000

Total long term liabilities 225,000

Members' equity (deficit) 386,107

Total liabilities and members' equity (deficit) $ 1,389,918

-See notes to financial statements-
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QUOIN CAPITAL, LLC
Statement of Income

For the Year ended December 31, 2014

Revenue

Trading income $2,251,758
Commissions 249,833
Underwriting 83,704
Fee income 8,410
Other income 5,121

Total Income 2,598,826

Expenses

Commission expense 2,201,949
Clearing charges 71,296
Officer compensation 58,472
Computers and technology 37,062
Regulatory and licensing 27,385
Interest expense 27,189
Occupancy expense 16,847
Other operating expenses 13,674
Travel and entertainment 13,596
Trading execution charges 11,544
Membership dues and subscriptions 11,242
Professional fees 10,684
Transportation 8,182
Consulting fees 7,325
Communication expense 4,912

Taxes 4,460
Office supplies 2,880
Marketing 1,311

Total Expenses 2,530,010

Net Income (Loss) $ 68,816

-See notes to financial statements-
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QUOIN CAPITAL, LLC
Statement of Changes in Members' Equity (Deficit)

For the Year ended December 31, 2014

Members units

Units outstanding, January 1, 2014 1,304

Units outstanding, December 31, 2014 1,304

Balance, at cost, Beginning and End of Year $ 353,886

Retained earnings (deficit)

Balance, January 1, 2014 $ 17,139

Net income (loss) 68,816

Member capital contributed (distributed) (53,734)

Balance, December 31, 2014 32,221

Total members' equity $ 386,107

-See notes to financial statements-
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QUOIN CAPITAL, LLC
Statement of Changes in Liabilities Surbordinated to Claims

of General Creditors
For the Year ended December 31, 2014

Subordinated borrowings at January 1, 2014 $ 225,000

Changes in Surbordinated borrowings

Subordinated note

Subordinated borrowings at December 31, 2014 $ 225,000

-See notes to financial statements-
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QUOIN CAPITAL, LLC
Statement of Cash Fiows

For the Year ended December 31, 2014

Cash flows from operating activities

Net Income $ 68,816
Adjustment to reconcile change in net assets to
net cash provided by operating activities:

Changes in assets and liabilities:

Decrease in SDN account (25,960)
Increase in accounts receivabie (476,621)
Decrease in prepaid expenses 8,318
Increase in marketable securities (211,312)
Decrease iri other current assets 3,449
Decrease in accounts payable (25,799)
Increase in commission payable 724,613
Increase in accrued expenses 27,196

Net cash provided by operating activities 92,700

Cash flows from investing activities

Cash flows from financing activities

Distribution to members (53,734)
Decrease in due to member (12,461)

Net cash used in financing activities (66,195)

Net increase in cash 26,505

Cash:

Cash and cash equivalents - ,January 1, 2014 569,537

Cash and cash equivalents - December 31, 2014 $ 596,042

Supplemental cash flow disclosures:

Interest paid $ 1,014

-See notes to financial statements-
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QUOIN CAPITAL, LLC.
Notes To Financial Statements

For The Year Ended December 31,2014

1. NATURE OF THE ORGANIZATION

Quoin Capital, LLC, A Delaware limited liability company, established on August 24,
2004. The company is a registered broker-dealer in securities under the Securities
Exchange Act of 1934 with the Financial Industry Regulatory Authority ("FINRA") and
the Municipal Securities Rulemaking Boards and sells investments. Pursuant to its NASD
membership agreement, which became effective November 17, 2005, the Company
does not hold customer funds or securities and clears all securities transactions on a
fully disclosed basis through its clearing agent.

2. SUMMARY OF SIGNEFIÇANT ACCOUNTING POLICIES

A.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 of assets and liabilities and disclosures 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.

B.ALLOWANCE FOR DOUBTFUL ACCOUNTS

The Company considers accounts receivable to be fully collectible; accordingly, no
allowance for uncollectible accounts has been provided. If amounts become
uncollectible, they will be charged to operations when that determination is rnade. Bad
debt expense was $0 for the year ended December 31, 2014.

C.FURNITURE AND EQUIPMENT

Furniture and equipment are stated at cost. Expenditures for maintenance and repairs
are charged against operations. Renewals and betterments that materially extend the
life of assets are capitalized.

Depreciation of furniture and equipment is provided using the straight-line method over
the estimated useful lives of t;he assets as follows:

Furniture 7 years
Office and Computer Equipment 5 years

Depreciation commences the month following month of purchase. When properties are
retired or sold, the asset values and related reserves are eliminated from the accounts
and any resuitant gain or loss is included in earnings.

D.CASH AND CASH EQUIVALENTS

The Company considers all highly liquid investments with original maturity of three (3)
months or less as cash.

-9-



QUOIN CAPITAL, LLC.
Notes To Financial Statements

For The Year Ended December 31, 2014

E.INCOME TAXES

The Company has elected to be treated as a partnership for federal and state income tax
purposes. Under those provisions, the Company dies not pay federal or state income
taxes. Instead, the members are liable for individual federal and state income taxes on
their share of the Company's taxable income.

F.Accountinq for Uncertainty in Income Taxes

The Management recognizes the effect of income tax positions only when they are more
likely than not to be sustained. Management has determined that the partnership had no
uncertain tax positions that require financial statement recognition or disclosure. The
partnership is no longer subject to income tax examinations by U.S.Federal, State or
local authorities for years prior to 2011, which is the standard statute of limitations look-
back period.

3. FURNITURE, EQUIPMENT AND DEPRECIATION

Furniture, equipment and the related accumulated depreciation at December 31, 2014
consists of the following:

Furniture $ 11,406

Cornputer and office equipment 4,942

Total 16,348

Accumulated depreciation (16,348)

Net Furniture and Equiprnent $ -

4. OPERATING LEASE COMMITMENTS

The Company has entered into leasing arrangements for office space, which expires May
31, 2018.As of December 31, 2014 the remaining future minimum lease payments are
as follows:

December 31, 2015 $ 13,231

December 31, 2016 $ 13,488

December 31, 2017 $ 13,744

December 31, 2018 $ 5,771

Rent expense incurred for the year ended December 31, 2014 was $16,847.

5. CONTINGENCIES

In the normal course of business there can be various claims against the Company. In
the opinion of the of the company's management, the amount of such losses that might
result from these claims , if any, would not materially affect the company's financial
position.

-10-



QUOIN CAPITAL, LLC.
Notes To Financial Statements

For The Year Ended December 31, 2014

6. NET CAPITAL REQUIREMENTS

The Company is subject to the net capital requirements of the Financial Industry
Regulatory Authority ("FINR;AI') and the Uniform Net Capital requirements of the Security
Exchange Commission (SEC) under Rule 15c3-1 which requires the maintenance of
minirnum net capital and requires that the ratio of aggregate indebtedness to net
capital, both as described shall not exceed 15 to 1. Pursuant to "FINRA" Rules, the
Company is required to maintain minimum net capital of either $100,000 or 1/15 6
2/3%) of aggregate indebtedness, whichever is greater. At December 31, 2014, the
Company had a net capital of approximately $581,282 which was $481,282 in excess of
the $100,000 required to be maintained at that date.The Company's net capital ratio
was .17:1.

7. SUBSEQUENT EVENT

Management has evaluated events through February 26, 2015, the day on which the
financial statements were avdilable to be issued.

8. SUBORDINATED NOTES

The borrowing under subordination agreement at December 31, 2014, is listed as
follows:

Subordinated notes, 1½%, due May 31, 2016. $225,000

Total $225,000

The subordinated borrowing is with related parties and is available in computing net
capital under the SEC's uniform net capital rule. To the extent that such borrowings are
required for the Company's continued compliance with minimum net capital
requirements, they may not be repaid.

9. CONCENTRATION OF CREDIT RISK

The Company maintains cash accounts, which, at times may exceed federally insured
limit of $250,000. The Company has not experienced any losses from maintaining cash
accounts in excess of federálly insured limits and management believes that it is not
exposed to any significant credit risks on its cash accounts.

-11-
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QUOIN CAPITAL, LLC
Schedule I

Computation of Net Capital Under Ruie 15c3-1
of the Securities and Exchange Commission

For the Year ended December 31, 2014

Net Capital

Total stockholder's equity qualified for net capital $ 386,107
Add

A.Subordinated borrowings allowable in computation
of net capital 225,000

Total capital and allowable subordinated liabilities 611,107

Deductions and/or charges
A.Non-allowable assets

Draws against commission 3,264
Other assets 1,365

Total deductions/and or charges 4,629

Net capital before haircuts on securities positions 606,478

Hair cuts on securities

A.Trading securities (24,196)
8.Mutual fund money market (1,000)

Total haircuts on securities (25,196)

Net Capital $ 581,282

Aggregate indebtedness
Items inciuded in statement of financial condition:

Accounts payable, accrued and other ilabilities 732,164

Computation of basic net capital requirement
Minimum net capital required 100,000

Ratio: Aggregate indebtedness to net capital ,17 to 1

Reconciliation with company's computation

Net capital, as reported in company's Part II
(unaudited) Focus report 574,781

Net audit adjustments - Haircuts adjustment 6,501

Net capital per above 581,282

-See notes to financial statements-
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QUOIN CAPITAL, LLC
Schedule II

Computation of Determination of Reserve Requirements Under Rule 15c3-1
of the Securities and Exchange Commission

For Year Ended December 31, 2014

The Company is exempt under Rule 15c3-3(k) (2)(ii) from preparing the computation for
Determination of reserve requirements pursuant to Rule 15C3-3.

-See notes to financial statements-
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QUOIN CAPITAL, LLC
Schedule III

Information Relating to Possession or Control Requirements Under Rule 15c3-3 ,
of the Securities and Exchange Commission

For Year Ended December 31, 2014

1 Customer's fully paid securities and excess margin
securities not in the respondents position or control
as of the report date (for which instructions to reduce
to possession or control had been issued as of the
report date but for which the required action specified
under Rule 15c3-3: $ -

A Number of items $ -

2 Customer's fully paid securities and excess margin
securities for which instructions to reduce to possession
or control had not been issued as of the report day,
excluding items arising from "temporary lags, which
result from normal business operations" as permitted
under Rule 15c3-3: $ -

A Number of items $ -

-See notes to financial statements-
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QUOIN CAPITAL, LLC
Schedule IV

Schedule of Segregation Requirements and Funds in Segregation for Customers'
Regulated Commodity Futures and Options Accounts.

For Year Ended December 31, 2014

Not applicable.

-See notes to financial statements-
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85 N.Lansdowne Ave.,Suite 6 • Lansdowne, PA 19050
Telephone: 267.918.5081Fax: 888.340.2383

Fola & Associates RC, www.folacpa.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
SIPC ANNUAL ASESSMENT

The Board of Directors of Quoin Capital, LLC

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 Schedule
of Assessment and Payments ("Form SIPC-7") to the Securities Investor Protection
Corporation ("SIPC") for the Year ended December 31, 2014, which were agreed to by
Quoin Capital, LLC and the Securities and Exchange Commission, Financial Industry
Regulatory Authority, Inc.,and SIPC,solely to assist you and the other specified parties in
evaluating Quoin Capital, LLC's compliance with the applicable instructions of the Form
SIPC-7. Quoin Capital LLC's management is responsible for the 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 followsi

1.Compared the listed assessment payments in Form SIPC-7 with respective
cash disbursement records entries (cash disbursements journal) noting no differences;

2.Compared the amounts reported on the audited Form X-17A-5 for the year
ended December 31, 2014 with the amounts reported in Form SIPC-7 for the year ended
December 31, 2014, noting no differences;

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

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

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

Lansdowne.
February 26, 2015

-16-
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DETERMINATION OF "SIPC NET OPERATING REVENUES"
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(S) Other reventie not relmed a therdirecity or indirectly laihe secudiles busnets
(See instructíon 0);

(Deductions in excess of $100 000 require documentation)

(9i (i) 70131 intere t and dividenti expense (FOCUSLine 22dMRT llA Une 13
Code 4075 plus line 26 4) above) but not01 excess
of totalmierestand dividend income. $

(iii 40% of margin tolerost earned oncustomerssecuritiés
accounts (40% of FOCUS me 5.Code 3960). $,

Enter the greater of ime (i) or (ii)

TotM deducuens

Bl. SIPCNetOperating Revenues

le, General Assessment(?.0025

opasi,ane2A
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