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Report of Independent Registered Public Accounting Firm

To the Board of Directors
IBERIA Capital Partners LLC

We have audited the accompanying statement of financial condition of IBERIA Capital Partners
LLC (the Company) as of December 31, 2014, and the related notes to the financial statement.
This financial statement is the responsibility of the Company's management. 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. 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 statement,
assessing the accounting principles used and significant estimates made by management, as
well as evaluating the overall financial statement presentatuon 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 position of IBERIA Capital Partners LLC as of December 31, 2014, in conformity
with accounting principles generally accepted in the United States.

GBI AT I asGd CERem



The supplementary information contained in Schedules |, I, lll, and IV (the Supplemental
Information) has been subjected to audit procedures performed in conjunction with the audit of
IBERIA Capital Partners LLC's financial statement. The Supplemental Information is the
responsibility of IBERIA Capital Partners LLC’s management. Our audit procedures included
determining whether the Supplemental Information reconciles to the financial statement 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 17 C.F.R. § 240.17a-
5. In our opinion, the supplementary information contained in Schedules I, Il, lll, and IV is fairly
stated, in all material respects, in relation to the financial statement as a whole.

e

A Professional Accounting Corporation

Covington, LA
February 23, 2015
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IBERIA Capital Partners LLC
(A Wholly Owned Subsidiary of IBERIABANK Corporation)

Statement of Financial Condition

December 31, 2014

Assets
Cash and cash equivalents ) 14,230,097
Deposit with clearing organization, restricted 100,000
Investment banking receivable 283,213
Commissions receivable 272,945
Property and equipment, net of accumulated depreciation of $423,541 381,978
Prepaid assets 87,924
Due from parent company 151,625
Due from company under common control 412,782

Total assets S 15,920,564

Liabilities and Member’s Equity

Liabilities:
Accounts payable and accrued expenses ) 342,177
Deferred income taxes payable 87,989
Federal income taxes payable to parent 10,718
Total liabilities 440,884
Member’s Equity 15,479,680
Total liabilities and member’s equity ) 15,920,564

See accompanying notes to financial statements.



IBERIA Capital Partners LLC
(A Wholly Owned Subsidiary of IBERIABANK Corporation)

Notes to Financial Statement

1. Organization and Nature of Business

IBERIA Capital Partners LLC (the “Company”), a wholly owned subsidiary of IBERIABANK
Corporation, is registered as a broker-dealer under the Securities Exchange Act of 1934 and is a
member of the Financial Industry Regulatory Authority (FINRA).

The Company has a clearing agreement with National Financial Services, LLC (a wholly owned
subsidiary of Fidelity Global Brokerage Group, Inc.) to clear securities transactions, carry
customers’ accounts on a fully disclosed basis, and perform certain record keeping functions.
Accordingly, the Company operates under the exemptive provisions of Securities and Exchange
Commission Rule 15(c)3-3(k)(2)(ii).

2. Summary of Significant Accounting Policies

Basis of Accounting - The financial statements have been prepared in accordance with accounting
principles generally accepted in the United States of America.

Use of Estimates - The preparation of the 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.

investment Banking Receivable - The Company has a receivable related to fees earned from
investment banking activities. The Company may reserve for uncollectible accounts based on an
aging analysis and estimated collectability of those receivables. No reserve was recorded at
December 31, 2014.

Commissions Receivable - The Company has a receivable related to commissions earned from the
sales of investments. The Company may reserve for uncollectible accounts based on an aging
analysis and estimated collectability of those receivables. No reserve was recorded at December
31, 2014.

Revenues - Commissions and related clearing expenses are recorded on a trade-date basis as
securities transactions occur. The Company’s commissions are collected by National Financial
Services, LLC as the Company’s clearing firm. The clearing firm remits the commissions, net of
clearing charges, to the Company at least monthly.

Investment banking revenues include gains, losses, and fees arising from securities offerings in
which the Company acts as an underwriter or agent. Investment banking revenues may also
include fees earned from providing merger-and-acquisition and financial restructuring advisory
services. Investment banking management fees, sales concessions and underwriting fees are
recorded when earned. Research services fees are recognized when earned.



IBERIA Capital Partners LLC
(A Wholly Owned Subsidiary of IBERIABANK Corporation)

Notes to Financial Statement

2. Summary of Significant Accounting Policies (Continued)

Property and Equipment - Property and equipment is stated at cost less accumulated depreciation
and consists of purchased software of $6,667 and furniture and equipment of $375,311.
Depreciation and amortization is provided using the straight-line method over the estimated
useful lives of the assets, generally three to seven years. Depreciation and amortization expense
for the year ended December 31, 2014 was $67,666. Accumulated depreciation and amortization
at December 31, 2014 totaled $423,541.

Cash and Cash Equivalents - For purposes of the statements of financial condition and cash flows,
cash investments with a maturity, at date of purchase, of three months or less are considered to

be cash equivalents.

It is the Company’s policy to place its cash and cash equivalents in high quality financial
institutions. At times these deposits may exceed federally insured limits. The Company does not
believe significant credit risk exists with respect to these institutions.

Impairment_of Long-Lived Assets - The Company reviews the carrying value of property and
equipment for impairment whenever events or changes in circumstances indicate that the carrying
amount of an asset may not be recoverable. Recoverability of assets to be held and used is
measured by a comparison of the carrying amount of an asset to estimated undiscounted future
cash flows expected to be generated by the asset. If the carrying amount of an asset exceeds its
estimated future cash flows, an impairment charge is recognized by the amount by which the
carrying amount of the asset exceeds the fair value of the asset.

Fair Value of Financial instruments - Financial Accounting Standards Board (“FASB”) Accounting
Standards Codification (“ASC”) 820 defines fair value, establishes a framework for measuring fair
value, and establishes a fair value hierarchy which prioritizes the inputs to valuation techniques.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date. A fair value
measurement assumes that the transaction to sell the asset or transfer the liability occurs in the
principal market for the asset or liability or, in the absence of a principal market, the most
advantageous market. Valuation techniques that are consistent with the market, income or cost
approach, as specified by FASB ASC 820, are used to measure fair value.

The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value
into three board levels:

s Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or
liabilities the Company has the ability to access.

o Level 2 inputs are inputs (other than quoted prices included within level 1) that are
observable for the asset or liability, either directly or indirectly.

o Level 3 are unobservable inputs for the asset or liability and rely on management’s own
assumptions about the assumptions that market participants would use in pricing the asset
or liability.

The Company does not have any financial assets or liabilities measured at fair value as of
December 31, 2014.



IBERIA Capital Partners LLC
(A Wholly Owned Subsidiary of IBERIABANK Corporation)

Notes to Financial Statement

2. Summary of Significant Accounting Policies {(Continued)

Income Taxes - The Company is included in the consolidated federal income tax return of
IBERIABANK Corporation. Federal income taxes are calculated as if the Company filed on a
separate return basis, and the amount of current tax or benefit calculated is either remitted to or
received from IBERIABANK Corporation.

The Company follows the provisions of FASB ASC 740-10-25, Accounting for Uncertainty in Income
Taxes. The Company will record a liability for uncertain tax positions when it is more likely than
not that a tax position would not be sustained if examined by the taxing authority. The Company
continually evaluates expiring statuses of limitations, audits, proposed settlements, changes in tax
law and new authoritative rulings.

The Company’s evaluation on December 31, 2014, revealed no uncertain tax positions that would
have a material impact on the financial statements. The 2011 through 2013 tax years remain
subject to examination by various tax authorities. The Company does not believe that any
reasonable possible changes will occur within the next twelve months that will have a material
impact on the financial statements.

The Company follows the guidance in ASC 740, Income Taxes, related to recognizing and
measuring uncertain tax positions. The guidance requires the Company to use judgments and
make estimates and assumptions on the potential liability related to an assessment of whether the
income tax position will “more likely than not” be sustained in an income tax audit. At December
31, 2014, the Company has not recognized a liability for any uncertainty in income taxes.

Comprehensive loss - Comprehensive loss is the change in member’s equity of the Company during
the year from transactions and all other events and circumstances from non-owner sources. The
Company did not have components of other comprehensive loss during the year. As a result,
comprehensive loss is the same as the reported net loss for the year ended December 31, 2014.

Recent_accounting pronouncements - In May 2014, the FASB issued ASU 2014-09, Revenue from
Contracts with Customers (Topic 606). ASU 2014-09 provides that an entity should recognize
revenue to depict the transfer of promised goods or services to customers in an amount that
reflects the consideration to which the entity expects to be entitled in exchange for those goods
or services. To achieve that core principle, an entity should apply the following steps:

-Step 1: Identify the contract(s) with a customer.

-Step 2: Identify the performance obligations in the contract.

-Step 3: Determine the transaction price.

-Step 4: Allocate the transaction price to the performance obligations in the contract.
-Step 5: Recognize revenue when (or as) the entity satisfies a performance obligation.

The Company is required to adopt ASU 2014-09 for annual reporting periods beginning after
December 15, 2017 and interim periods within annual periods beginning after December 15, 2018.
The adoption of this guidance is not expected to have a material effect on the Company’s
financial statements.



IBERIA Capital Partners LLC
(A Wholly Owned Subsidiary of IBERIABANK Corporation)

Notes to Financial Statement

2. Summary of Significant Accounting Policies (Continued)

In July 2013, the FASB issued ASU 2013-11, Income Taxes (Topic 740). ASU 2013-11 provides that
an unrecognized tax benefit, or a portion thereof, should be presented in the financial statements
as a reduction to a deferred tax asset for a net operating loss carry forward, a similar tax loss, or
a tax credit carry forward, except to the extent that a net operating loss carry forward, a similar
tax loss, or a tax credit carry forward is not available at the reporting date to settle any
additional income taxes that would result from disallowance of a tax position, or the tax law does
not require the entity to use, and the entity does not intend to use, the deferred tax asset for
such purpose, then the unrecognized tax benefit should be presented as a liability. The Company
is required to adopt ASU 2013-11 for fiscal years and interim periods within those years beginning
after December 15, 2014. The adoption of this guidance is not expected to have a material effect
on the Company’s financial statements.

3. Net Capital Requirements

The Company is subject to the Securities and Exchange Commission’s Uniform Net Capital Rule
(Rule 15(c)3-1), which requires the maintenance of minimum net capital of the greater of
$100,000 or 6-2/3 percent of aggregate indebtedness. At December 31, 2014, the Company had
net capital of $14,150,517, which was $14,050,517 in excess of its required net capital of
$100,000. The Company’s percentage of aggregate indebtedness relative to net capital was 3.12%.

4, Income Taxes

The provision for income taxes consists of the following for the year ended December 31, 2014:

2014
Current S (44,652)
Deferred (16,850)
Total income tax benefit ) (61,502)

The Company’s effective income tax rate approximates the U.S. federal income tax rate at
December 31, 2014.

Deferred income taxes reflect the net tax effects of temporary differences between the carrying
amounts of assets and liabilities for financial reporting purposes and the amounts used for income
tax purposes. At December 31, 2014, the deferred tax liability relates to temporary differences
between the carrying amounts of prepaid assets and property and equipment and the amounts
used for income tax purposes.

The Company recognizes interest and penalties accrued related to unrecognized tax benefits, if
applicable, in selling, general and administrative expenses. During the year ended December 31,
2014, the Company did not recognize any interest or penalties in its financial statements, nor has
it recorded a liability for interest or penalty payments.



IBERIA Capital Partners LLC
(A Wholly Owned Subsidiary of IBERIABANK Corporation)

Notes to Financial Statement

5. Profit-Sharing Plan

The Company has a 401(k) profit-sharing plan for all full-time employees. The 401 (k) plan provides
for voluntary contributions to the plan. The Company matches 50% of employee contributions up
to 3% of employees’ eligible compensation. The Company’s matching contribution for the year
ended December 31, 2014, was $30,237. In addition to this matching contribution, the Company
may make discretionary profit-sharing contributions to this plan. However, for the year ended
December 31, 2014, no such discretionary contributions were made. Employees become fully
vested in employer contributions after three years of service.

6. Financial Instruments

Financial Instruments with Off-Balance-Sheet Risk

In the normal course of business, the Company executes, as agent or riskless principal,
transactions on behalf of customers. If the transactions do not settle because of failure to
perform by either the customer or the counterparty, the Company may be obligated to discharge
the obligation of the nonperforming party and, as a result, may incur a loss if the market value of
the securities is different from the contract amount of the transaction.

The Company does not anticipate nonperformance by customers or counterparties in the above
situation. The Company’s policy is to monitor its market exposure and counterparty risk.
Additionally, the Company is subject to credit risk if the clearing organization is unable to repay
the balance in the Company’s accounts.

Concentration of Credit Risk

The Company is engaged in various trading and brokerage activities in which counterparties
primarily include broker-dealers. In the event counterparties do not fulfill their obligations, the
Company may be exposed to risk. The risk of default depends on the creditworthiness of the
counterparty or issuer of the instrument. It is the Company’s policy to continually monitor its
market exposure and counterparty risk. The Company does not anticipate non-performance by
counterparties.

7. Related Parties

During 2014, the Company paid IBERIABANK Corporation and IBERIABANK $6,026,074 in direct
overhead expenses, including lease expense, and for other administrative and management
services provided. These amounts have been included in their respective categories on the
statement of operations.

At December 31, 2014, the Company has federal income taxes payable to IBERIABANK Corporation
of $10,718. The Company is included in the consotidated income tax return filed by the parent,
IBERIABANK Corporation. Income taxes are allocated to the Company on a separate return basis.
The amount of current income tax expense or benefit is either remitted to or received from
IBERIABANK Corporation.

The Company, through its parent company, is self-insured with respect to health claims. The
parent company allocates to the Company its share of the health claim expenses, which are
included in employee compensation and benefits on the statement of operations. The amount
allocated for the year ended December 31, 2014 was $270,117.



IBERIA Capital Partners LLC
(A Wholly Owned Subsidiary of IBERIABANK Corporation)

Notes to Financial Statement

7. Related Parties (Continued)

The Company, its parent, IBERIABANK Corporation, and IBERIABANK, an entity under common
control through the parent company, IBERIABANK Corporation, have an Expense Sharing
Agreement for the purpose of delineating which expenses will be borne directly by the Company
and which expenses will be borne by IBERIABANK Corporation and IBERIABANK. Amounts receivable
from parent and amounts receivable from entity under common control relate to activity under
this agreement.

8. Commitments and Contingencies

The Company clears all customers’ securities transactions through a clearing broker, on a fully
disclosed basis, which, in accordance with accounting principles generally accepted in the United
States of America, are not included on the statement of financial condition. These transactions
are referred to as “off-statement of financial condition commitments” and differ from the
Company’s statement of financial condition activities in that they do not give rise to funded assets
or liabilities. The Company receives a commission for initiating such transactions for its
customers. Initiating these trades for its customers involves various degrees of credit and market
risk in excess of amounts recognized on the statement of financial condition.

Once a trade is executed, a customer is allowed three business days to settle the transaction by
payment of the settlement price (when purchasing securities) or the delivery of the securities
(when selling securities). The Company is required by law to immediately complete a securities
transaction when a customer fails to settle. The Company is at risk for any loss realized in
completing transactions for its customers. At December 31, 2014, all unsettled transactions were
subsequently settled by customers without loss to the Company or open commitments were
adequately collateralized.

9. Agreement with Clearing Organization

The Company utilizes National Financial Services LLC as its clearing broker. Terms of the
agreement with the ctearing organization call for the Company to maintain compensating balances
of $100,000. At December 31, 2014, $100,000 of cash is restricted for that purpose. In addition,
terms of the agreement require the Company to compensate $8 on a “per transaction” basis with
a minimum compensation of $30,000 per calendar quarter.

10. Subsequent Events

FASB ASC Topic 855, Subsequent Events, establishes general standards of accounting for and
disclosure of events that occur after the balance sheet date but before financial statements are
issued or are available to be issued. Specifically, it sets forth the period after the balance sheet
date during which management of a reporting entity should evaluate events or transactions that
may occur for potential recognition or disclosure in the financial statements, the circumstances
under which an entity should recognize events or transactions occurring after the balance sheet
date in its financial statements, and the disclosures that an entity should make about events or
transactions that occurred after the balance sheet date. )

In accordance with ASC 855, the Company evaluated subsequent events through February 23,

2015, the date these financial statements were available to be issued. There were no material
subsequent events that required recognition or additional disclosure in these financial statements.

10



IBERIA Capital Partners LLC
(A Wholly Owned Subsidiary of IBERIABANK Corporation)

Supplementary Information

Schedule |
Computation for Net Capital Under
Rule 15¢3-1of the Securities and
Exchange Commission

December 31, 2014

Computation of Net Capital

Total member's equity $ 15,479,680
Deductions:
Investment banking receivable (283,213)
Property and equipment, net (381,978)
Prepaid assets and other assets (93,565)
Due from parent company and company under common
control (564,407)
Other receivable {6,000)
Total deductions (1,329,163)
Net capital S 14,150,517

Computation of Basic Net Capital Requirements

Minimum dollar net capital requirement of reporting

broker-dealer $ 100,000
Minimum net capital required (6-2/3% of aggregate

indebtedness 29,392
Net capital requirement (greater of above two minimum

requirement amounts) 100,000
Excess of net capital $ 14,050,517

Computation of Aggregate Indebtedness

Accounts payable and accrued expenses S 440,884
Total aggregate indebtedness S 440,884
Ratio of aggregate indebtedness to net capital 3.12%

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

There were no material differences between the net capital reported in the Company’s
unaudited Form X-17A-5 as of December 31, 2014 and the Company’s audited financial
statements as of December 31, 2014.

11



IBERIA Capital Partners LLC
(A Wholly Owned Subsidiary of IBERIABANK Corporation)

Supplementary Information

Schedule I
Computation for Determination of Reserve
Requirements Under Rule 15¢3-3 of
the Securities and Exchange Commission

Iberia Capital Partners LLC is exempt from the reserve requirements and the related computations
for the determination thereof under paragraph k(2)(ii) of Rule 15¢3-3 under the Securities Exchange
Act of 1934, as lberia Capital Partners LLC carries no margin accounts in connection with its
activities as a broker or dealer, does not otherwise hold funds or securities for or owe money or
securities to customers.

During the year ended December 31, 2014, Iberia Capital Partners LLC has maintained its
compliance with the conditions for exemption specified in paragraph k(2)(ii) of Rule 15¢3-3.

Schedule Il
Information Relating to Possession or Control
Requirements Under Rule 15¢3-3 of
the Securities and Exchange Commission

iberia Capital Partners LLC is exempt from the reserve requirements and the related computations
for the determination thereof under paragraph k(2)(ii) of Rule 15¢c3-3 under the Securities Exchange
Act of 1934, as lberia Capital Partners LLC carries no margin accounts in connection with its
activities as a broker or dealer, does not otherwise hold funds or securities for or owe money or
securities to customers.

During the year ended December 31, 2014, Iberia Capital Partners LLC has maintained its
compliance with the conditions for exemption specified in paragraph k(2)(ii) of Rute 15¢3-3.

Schedule IV
Schedule of Segregation Requirements
and Funds in Segregation for Customers’ Regulated
Commodity Futures and Options Accounts

Iberia Capital Partners LLC is exempt from the reserve requirements and the related computations
for the determination thereof under paragraph k(2)(ii) of Rute 15¢3-3 under the Securities Exchange
Act of 1934, as Iberia Capital Partners LLC carries no margin accounts in connection with its
activities as a broker or dealer, does not otherwise hold funds or securities for or owe money or
securities to customers.

During the year ended December 31, 2014, Iberia Capital Partners LLC has maintained its
compliance with the conditions for exemption specified in paragraph k(2)(ii) of Rule 15¢3-3.

12
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IBERIA Capital Partners L.L.C.
Exemption Report
For the Year Ended December 31, 2014

In accordance with the requirements of SEC Rule 17a-5(d)(4), |, Jefferson G. Parker
certify and attest, to the best of my knowledge and belief that the following
statements are true and correct with regard to IBERIA Capital Partners L.L.C.:

» IBERIA Capital Partners L.L.C. is a broker/dealer registered with the SEC and
FINRA.

o IBERIA Capital Partners L.L.C. claimed an exemption under paragraph (k)(2)(ii)
of Rule 15c3-3 for the calendar year ended December 31, 2014.

+ IBERIA Capital Partners L.L.C. is exempt from the provisions of Rule 15¢3-3
because it meets conditions set forth in paragraph (k)(2)(ii) of the rule, of
which, the identity of the specific conditions are as follows:

> The provisions of the Customer Protection Rule shall not be applicable
to a broker or dealer who, as an introducing broker or dealer, clears all
transactions with and for customers on a fully disclosed basis with a
clearing broker or dealer, and who promptly transmits all customer
funds and securities to the clearing broker or dealer which carries all of
the accounts of such customers and maintains and preserves such
books and records pertaining thereto pursuant to the requirements of
Rule 17a-3 and Rule 17a-4, as are customarily made and kept by a
clearing broker or dealer.

» IBERIA Capital Partners L.L.C. has met the identified exemption provisions in
paragraph (k)(2)(ii) of Rule 15c3-3 throughout the period of June 1, 2014
through December 31, 2014 without exception.

o IBERIA Capital Partners L.L.C. has not recorded any exceptions to the

exemption provision In paragraph (k)(2)(ii) of Rule 15¢3-3 for the period of
June 1, 2014 through December 31, 2014.

b ot

Jefferson G. Parker
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Review Report of Independent Registered Public Accounting Firm

To the Board of Directors
IBERIA Capital Partners LLC

We have reviewed management's statements, included in the accompanying IBERIA Capital
Partners LLC Exemption Report, in which (1) IBERIA Capital Partners LLC identified the
following provisions of 17 C.F.R. § 15¢3-3(k) under which IBERIA Capital Partners LLC claimed
an exemption from 17 C.F.R. § 240.15c3-3: (2)(ii) (the "exemption provisions") and (2) IBERIA
Capital Partners LLC stated that they met the identified exemption provisions throughout the
most recent fiscal year without exception. IBERIA Capital Partners LLC'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 IBERIA Capital Partners LLC'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)(ii) of Rule 15¢c3-3 under the Securities
Exchange Act of 1934.

A Professional Accounting Corporation

Covington, LA
February 23, 2015
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Independent Accountant’s Report on Applying Agreed-Upon Procedures

The Board of Directors
IBERIA Capital Partners 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 Schedule of Assessment and
Payments on Form SIPC-7 to the Securities Investor Protection Corporation (SIPC) for the year
ended December 31, 2014, which were agreed to by IBERIA Capital Partners 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 IBERIA Capital Partners LLC's
compliance with the applicable instructions of the General Assessment Reconciliation (Form
SIPC-7). IBERIA Capital Partners LLC’s management is responsible for IBERIA Capital Partners
LLC’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 listed assessment payments in Form SIPC-7 with respective cash
disbursement records entries, noting no differences;

2. Compared 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 th
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.
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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 the specified parties listed above
and is not intended to be, and should not be, used by anyone other than these specified parties.

> w]o%&e

A Professional Accounting Corporation

Covington, LA
February 23, 2015
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