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OATH OR AFFIRMATION

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

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

S.GoldmanCapital LLC . , as

of December31, , 20 14 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal ofRcer or director has anyproprietary interest in any account
classifled solely as that of a customer, except as follows:

aUMelWEDAW WWFOWMA

ms 2,L, , lo_i_5, Si ure

SeniorManaging Director
Pusuo Title

Notary Public LORRAINEHART
NotaryPublic,Stateof NewYork

This report **contains (check all applicable boxes): No.0fHA6314434
Qualified inQueensCounty.

(a) Facing Page. CommiaalonExpires11/10/20$(b) Statement of Financial Condition.

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

G (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.
D (g) Computation of Net Capital.
0 (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
D (i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.
D (|) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule ISc3-1 andthe

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
O (k) A Reconciliation betweenthe audited andunaudited Statementsof Financial condition with respect to methods of

comolidation.
(1) An Oath or Affirmation.

O (ra) A copy of the SIPC SupplementalReport.
D (n) A report describing anymaterial inadequaciesfoundto exist or found to haveexistedsince thedateofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-S(e)(3).
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16 MAIDEN LANE

NEWYORK, N.Y.tOOSS

Independent-Auditor's Report

TheMembers
8.Goldman CapitalLLC

We have audited theaccompanyingstatementof fmancial condition of.S.GoldmanCapital
LLC as of December31,2014that is filed pursuantto Rule 17a-5 under the.Secunties
ExchangeAct of 1934,and the related notes to the financial statement.This financial
statementis theresponsibil of S.GoldmanCapitalLLC'sman ement.Our responsibility
is to expressanopinion on . financial statementbasedonour 't.

We conductedour audit in accordance-withthestandardsof thePublic C Adepunting
OversightBoard(United States).Thosestandardsrequirethat weplanand . theaudit -

to obtamreasonableassuranóeabout whetherthe fmannialstatementsare frommaterial .
misstatement An auditinóludesexanning, on a testbasis,evidpacesupportingtheamounts
and disclosures-inthe financiglstatements.An auditalso iaçludes assessingthe accounting
principles used and significant estimatesmadeby mamgement, as well asevaluatingthe
overall financial statementpresentation.We behevethat our audit provides.a reasonable '

basisfor oropinion.

In our opinion,the fmancial statementreferredto abovepresentsfair!y, in all materialrespects,
the fmancialpositionof Sr.Goldman Capital LLC as of Dec.ember31,2014in accordancewith
accountingprmciples generallyacceptedin theUnited Statesof America.

NewYork,NY vi e
February23,2015 " i



S.Goldman Capital LLC
Statement of Financial Condition

December 31, 2014

Assets

Cash $ 260,797
Receivable From Clearing Broker:

Commissions $25,161

Deposit Account 25,000 50,161
Securities Owned,at fair market value 2,243,340
Subordinated Loan Receivable 500,000
Prepaid Expensesand Other Assets 624,547

Total Assets $ 3,678,845

Liabilities and Members' Equity

Liabilities:

Accrued ExpensesPayable $ 29,401
Commissions Payable 24,780

Total Liabilities 54,181

Members' Equity 3,624,664

Total Liabilities and Members' Equity $ 3,678,845

SeeAccompanying Notes to the Financial Statements
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S.GOLDMAN CAPITAL LLC

NOTES TO THE FINANCIAL STATEMENTS

DECEMBER 31,2014

1. ORGANIZATION AND NATURE OF BUSINESS

S.Goldman Capital LLC ("SGC")is a limited liability company formed under New York
law. SGC is a broker-dealer registered with the Securities and Exchange Commission
("SEC"). SGC is also a member of the Financial Industry Regulatory Authority.

SGC operates primarily as an introducing broker for which it earns commissions, and
trading for its own account.SGCalso participates in securities offerings, where SGC will act
as underwriter or placement agent.

SGC operates under the provisions of SECRule 15c3-3 and claims exemption from the
requirements of this rule under section (k)(2)(ii) as an introducing firm.

SGC does not carry accounts for customers and does not perform custodial functions
related to customer securities. SGC has an agreement with a clearing firm that performs those
duties.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

a) Use of Estimates

The preparation of financial statements in accordance with accounting principles
generally accepted in the United States of America requires management to make
estimatesand assumptions that affect the amounts reported in the financial statements and
accompanying notes.Accordingly, actual results could differ from those estimates.

b) Cash Equivalents

For the purpose of the statement of cash flows, SGC considers demand deposited
money market funds to be cashand cash equivalents.

c) Concentration of Credit Risk

SGCmaintains cash in bank deposit accounts which, at times, may exceed federally
insured limits. SGC has not experienced any losses in such accounts and doesnot believe
it is exposed to any unusual credit risk on these funds.
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S.GOLDMAN CAPITAL LLC

NOTES TO THE FINANCIAL STATEMENTS
(cont'd)

DECEMBER 31,2014

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont'd)

d) Due from Clearing Brokers

Due from clearing brokers represents cash and commissions earned as an introducing
broker. SGC doesnot carry accounts for customers or perform custodial functions related
to customer securities. SGC is required to maintain a deposit with clearing broker of
$25,000,all of which may be used for computing net capital.

e) Securities Transactions

SGC records securities transactions and the related revenue and expense on a trade
date basis.Proprietary securities transactions in regular way trades are recorded on a trade
date basis, as if they have settled. Marketable securities are valued at their fair market
value.

f) Underwriting Fees

Underwriting income include gains, losses,and fees,net of syndicate expenses,arising
from securities offerings in which SGC acts as an underwriter or placement agent.
Underwriting income revenue is recorded when the underlying transaction is completed
and the income is reasonably determinable.

g) Investments, at Fair Value

SGC adopted ASC 820, Fair Value Measurements ("ASC 820"), effective January 1,
2008. ASC 820 establishes a fair value hierarchy that prioritizes the inputs to valuation
techniques used to measure fair value. The hierarchy gives the highest priority to
unadjusted quoted prices in active markets for identical assets or liabilities (Level 1
measurements) and the lowest priority to unobservable inputs (Level 3 measurements).The
three levels of the fair value hierarchy under ASC 820are as follows:

Level 1- Quotes prices (unadjusted) in active markets for identical investments at the
measurement date.

Level 2- Pricing inputs are other than quoted prices included within Level 1 that are
observable for the investment, either directly or indirectly. Level 2 pricing inputs include
quoted prices for similar investments in active markets, quotes prices for identical or
similar investments in markets that are not active, inputs other than quoted prices that are
observable for the investment, and inputs that are derived principally from or corroborated
by observable market data by correlation or other means.
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S.GOLDMAN CAPITAL LLC

NOTES TO THE FINANCIAL STATEMENTS

(cont'd)

DECEMBER 31,2014

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont'd)

g) Investments, at Fair Value (cont'd)

Level 3- Pricing inputs are unobservable for the investment and are based on the
Company's own assumptions about the assumptions that a market participant would use,
including inputs derived from extrapolation and interpolation that are not corroborated by
observable market data.

In some cases, the inputs used to measurefair value might fall in different levels of the
fair value hierarchy. In such cases, the level in the fair value hierarchy within which the
investment in its entirety falls is determined basedon the lowest level input that is
significant to the investment in its entirety. Assessing the significance of a particular input
to the investment in its entirety requires judgment, and considers factors specific to the
investment. The categorization of an investment within the hierarchy is based upon the
pricing transparency of the investment and doesnot necessarily correspond to the
Company's perceived risk of that investment.

At December 31, 2014,the Company's investments totaling $2,243,340are classified
within Level 1as they were traded in active markets. Fair value was calculated basedon
the quoted market prices at the measurement date.

h) Income Taxes

No provision has been made for Federal or NYS income taxes since SGC is treated as
a partnership under the Internal Revenue Code and NYS Partnership tax law whereby its
income will be taxed directly to its members. However, SGC is liable for NYC
Unincorporated Business Taxes.

The provision for New York City Unincorporated Business Taxes consists of $20,000
in current tax accrued.

In accordancewith ASC 740,Income Taxes, SGC is required to disclose unrecognized
tax benefits resulting from uncertain tax positions. At December 31, 2014, SGC did not
have any unrecognized tax benefits or liabilities. SGC operatesin the United States and in
stateand local jurisdictions, and the previous three years remain subject to examination by
tax authorities. There are presently no ongoing income tax examinations.
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S.GOLDMAN CAPITAL LLC

NOTES TO THE FINANCIAL STATEMENTS

(cont'd)

DECEMBER 31, 2014

3. SUBORDINATED LOAN

SGC loaned $500,000 in the form of a subordinated borrowing to Vandham Securities
Corporation ("Vandham") on October 14,2014.The term of the loan is one year. The interest
rate on the loan is 5%.

4. RELATED PARTY TRANSACTIONS

SGC has an expense sharing agreement with SGA. The agreement stipulates that certain
payroll and related costs and benefits and other overhead costs are to be reimbursed to SGA.

SGC paid in 2014 approximately $392,000 in advisory service fees, consulting fees and
reimbursed expenses related to underwriting transactions to SGA.

SGC received consulting feesrelated to advisory services provided to SGA. The total paid
was $400,000 for 2014.

SGC purchased insurance from Armonia Insurance Co.,an affiliated entity. The $225,465
payment was made in 2014,in respectof 2015.

5. PENSION PLANS- 401 (K) PLAN

SGC provides a qualified 401(k) plan covering substantially all full-time employees who
have met certain age and length of service requirements. Eligible employees may elect to
contribute a percentage of their salary up to a specified maximum. SGC's voluntary
contribution will vary depending on the profitability of SGC.SGC did not record voluntary
contributions for 2014.
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S.GOLDMAN CAPITAL LLC

NOTES TO THE FINANCIAL STATEMENTS

(cont'd)

DECEMBER 31,2014

6. FINANCIAL INSTRUMENTS WITH OFF-BALANCE SHEET RISK

SGC's exposure to credit risk associated with non-performance of customers fulfilling
their contractual obligations pursuant to securities transactions can be directly impacted by
volatile trading markets which may impair the customers' ability to satisfy its obligations to
SGC and SGC's ability to liquidate the collateral at an amount equal to the original contracted
amount.

SGC and its clearing firm monitor all accounts on a daily basis to mitigate this risk.

7. NET CAPITAL REQUIREMENT

SGC is subject to the SEC Uniform Net Capital Rule 15c3-1 which requires the
maintenance of minimum net capital, as defined, which is the greater of $100,000 or the
minimum net capital required based on aggregate indebtedness. At December 31, 2014,
SGC's net capital was $1,864,617 which was $1,764,617 in excess of its required net capital
of $100,000.SGC'sratio of aggregate indebtedness to net capital was .0291to 1.

8. RESERVE REQUIREMENT COMPUTATION

SGC is registered with FINRA as a broker/dealer exempt from SEC Rule 15c3-3 under
section (k)(2)(ii). Therefore, it is not required to compute 15c3-3 reserve requirements.

- 7 -



S.GOLDMAN CAPITAL LLC

NOTES TO THE FINANCIAL STATEMENTS

(cont'd)

DECEMBER 31,2014

9. POSSESSION AND CONTROL REQUIREMENTS

SGC is registered with FINRA as a broker/dealer exempt from SECRule 15c3-3 under
section (k)(2)(ii). Therefore, it is not subject to Possessionor Control requirements under SEC
Rule 15c3-3.

10.SUBSEQUENT EVENTS

SGChas evaluated and noted no events or transactions that have occurred after December

31, 2014 that would require recognition or disclosure in the financial statements.
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