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B.ACCOUNTANTIDENTIFICATION
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8750NorthCentralExpresswaySuite,300 Dallas TX 75231
(Address) (City) (state) (ZipCode)

CHECKONE:
CertifiedPubiicAccountant
PublicAccountant

_ Accountantnot residentinUnitedStatesoranyof itspossessions.

FOR OFFICIAL USE ONLY

*Ciaimsfor exemptionfromthe requirementthat the annualreportbe coveredby the opinionof an independentpublic accountantmust be
supported by a statement of facts and circumstancesrelied on as the basis for the exemption. See section 240.17a-5(e)(2).
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OATHORAFFIRMATION

I, RobertKerch ,swear(oraffirm)that, tothe bestof myknowledgeandbeliefthe
accompanyingfinancialstatementsandsupportingschedulespertainingto thefirmof FirstDallasSecurities,Inc. ,
as of July31 , 2015,aretrueandcorrect. I furtherswear(oraffirm)thatneitherthecompanynor any
partner,proprietor,principalofficeror directorhas any proprietaryinterestin any accountclassifiedsolely as that of a
customer,exceptas follows:

I Signature

PrincipalFinancialOfficer

CHARITYAGOSWICK
NOTARYPUBLIC

a c stateof TexasComm.Exp.05/13/2017

Thisreport**contains(checkall applicableboxes):
(a) FacingPage.

X (b) Statementof FinancialCondition.
X (c) Statementof Income(Loss).
X (d) Statementof CashFlows.
X (e) Statementof ChangesinStockholders'Equityor partners'orSoleProprietor'sCapital.

(f) Statementof Changesin LiabilitiesSubordinatedtoClaimsof Creditors.

X (g) Computationof NetCapital.
X (h) ComputationforDeterminationof ReserveRequirementsPursuantto Rule15c3-3.
X (i) InformationRelatingto thePossessionor controlRequirementsUnderRule15c3-3.

X (j) A Reconciliation,includingappropriateexplanation,of the Computationof Net CapitalUnderRule 15c3-1 and theComputationfor
Determinationof theReserveRequirementsUnderExhibitA of Rule15c3-3.

(k) A ReconciliationbetweentheauditedandunauditedStatementsof FinancialConditionwithrespectto methodsofcon-solidation.
(I) An OathorAffirmation.

(m) A copyof theSIPCSupplementalReport.
(n) A reportdescribinganymaterialinadequaciesfoundto existorfoundto haveexistedsincethedateof thepreviousaudit.
(o) Reportof IndependentRegisteredPublicAccountingFirmonManagement'sExemptionReport.

**Forconditionsof confidentialtreatmentof certainportionsof thisfiling,seesection240.17a-5(e)(3).
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.gACCOUNTANTS
-1CONSULTANTS

REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM

TotheBoardof Directors
FirstDallasSecurities,Inc.

Wehaveauditedthe accompanyingstatementof financialconditionof First DallasSecurities,Inc.(the"Company")asof
July31,2015,and therelatedstatementsof income,changesin stockholder'sequity,changesin liabilitiessubordinatedto
claimsof generalcreditors,andcashflowsfor theyearthenended. Thesefinancialstatementsaretheresponsibilityof the
Company'smanagement.Ourresponsibilityis to expressanopiniononthesefinancialstatementsbasedonouraudit.

We conductedour audit in accordancewith the standardsof the PublicCompanyAccountingOversightBoard(United

States). Thosestandardsrequirethatwe planandperformthe audit to obtainreasonable assurance aboutwhether the
financialstatementsarefreeof materialmisstatement.Ouraudit includesexamining,on a test basis,evidencesupporting
the amountsanddisclosurein the financialstatements.An auditalsoincludesassessingtheaccountingprinciplesused
and significantestimatesmadeby management,aswell asevaluatingthe overallfinancialstatementpresentation.We
believethatourauditprovidesa reasonablebasisforouropinion.

Inour opinion,thefinancialstatementsreferredto abovepresentfairly,inall materialrespects,thefinancialpositionof First
DallasSecurities,Inc.as of July31, 2015,and the resultsof itsoperationsand its cashflowsfor the yearthenendedin
accordancewithaccountingprinciplesgenerallyacceptedin theUnitedStates.

Thesupplementaryinformationcontainedin ScheduleI and II (theSupplementalInformation)hasbeensubjectedto audit
proceduresperformedin conjunctionwiththe auditof the Company'sfinancialstatements.The SupplementalInformation
is theresponsibilityof the Company'smanagement.OurauditproceduresincludeddeterminingwhethertheSupplemental
Informationreconcilesto the financialstatementsor the underlyingaccountingand other records,as applicableand
performingproceduresto test the completenessand accuracyof the informationpresentedin the Supplemental
Information.In formingouropiniononthe SupplementalInformation,we evaluatedwhetherthe SupplementalInformation,
includingits formandcontentis presentedin accordancewith17 C.F.R.§240.17a-5. In our opinion,the supplementary
informationcontainedin ScheduleIand il isfairlystated,in all materialrespects,in relationto thefinancialstatementsasa
whole.

CF &Co.,L.L.P.
Dallas,Texas
September16,2015

IEEE!H
8750 N.CentralExpressway 972.387.4300 CPAmericaIntemational,in alliancewith CroweHorwathInternational
Suite300 800.834.8586 Member: TheInternationalAccountingGroup

Dallas,TX75231-6464 972.960.2810 fax WorldServicesGroup



FIRSTDALLASSECURITIES,INC.
Statementof FinancialCondition

July31,2015

ASSETS

Cashandcashequivalents $ 925,614

Receivablefrombroker-dealersandclearingorganizations 583,180

Otherassets 3,232

$ 1.512,026

LIABILITIESANDSTOCKHOLDERS'EQUITY

Liabilities:

Accruedexpensesandotherliabilities $ 10,500
Dueto Parent 142,052

152,552

Stockholders'equity:
Commonstock,1,000,000sharesauthorized,

with$.05parvalue,10,000sharesissueand
outstanding 500

Additionalpaid-incapital 61,200
Retainedearnings 1,297,774

TotalStockholders'equity 1 359.474

$ 1,512,026

Theaccompanyingnotesarean integralpartofthesefinancialstatements.



FIRSTDALLASSECURITIES,INC.
Statementof income

FortheYearEndedJuly31,2015

Revenues:
Securitiescommissions $ 4,841,784
Salesof InvestmentCompanyshares 341,798
Otherincomerelatedto securitiesbusiness 1,184,325
Interestincome 1,147

6,369,054

Expenses:
Registeredrepresentativescommissions 1,191,601
Commissionsandclearancepaidallotherbrokers 277,187
Regulatoryfeesandexpenses 50,930
Otherexpenses 4,564,349
Lossesinerroraccount 22,691

6,106,758

Netincomebeforeincometaxes 262,296

Provisionfor federalincometaxes 80,180

Provisionforstateincometaxes 29,868

NetIncome $ 152.248

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.



FIRSTDALLASSECURITIES,INC.
Statementof ChangesinStockholders'Equity

FortheYearEndedJuly31, 2015

Additional
Common Paidin Retained

Stock Capital Earnings Total
Balancesat

July31,2014 $ 500 $ 61,200 $ 1,145,526 $ 1,207,226

Netincome 152,248 152,248

Balancesat
July31,2015 $ 500 $ 61,200 $ 1,297,774 $ 1.359.474

Theaccompanyingnotesareanintegralpartof thesefinancialstatements.



FIRSTDALLASSECURITIES,INC.
Statementof ChangesinLiabilitiesSubordinated

toClaimsof GeneralCreditors

FortheYearEndedJuly31,2015

Balance,at July31,2014 $ -0-

Increases -0-

Decreases -0-

Balance,at July31,2015 $ -0-

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.



FIRSTDALLASSECURITIES,INC.
Statementof CashFlows

FortheYearEndedJuly31, 2015

Cashflowsfrom operatingactivities
Netincome $ 152,248
Adjustmentsto reconcilenetincometo netcash

provided(used)byoperatingactivities:
Changesinassetsandliabilities:

Increasein receivablefrombroker-dealersand

clearingorganizations (124,000)
Increaseinotherassets (1,075)
Increaseinamountdueto Parent 55,126
Decreaseinaccruedexpensesandliabilities (10,500)

Netcashprovided(used)byoperatingactivities 71,799

Cashflows from investingactivities

Netcashprovided(used)by investingactivities -0-

Cashflows fromfinancing activities

Netcashprovided(used)byfinancingactivities -0-

Netincreaseincashandcashequivalents 71,799

Beginningcashandcashequivalents 853,815

Endingcashandcashequivalents $ 925,614

SupplementalDisclosures
Cashpaidfor:

Incometaxes $ 102,207

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.



FIRSTDALLASSECURITIES,INC.
Notesto FinancialStatements

July31,2015

Note1- Summaryof SignificantAccountinqPolicies

First DallasSecurities,Inc.(the "Company")is a broker-dealer in securitiesregisteredwith the Securitiesand
ExchangeCommission("SEC")and is a memberof the FinancialIndustryRegulatoryAuthority("FINRA").The
CompanyoperatesunderSECRule 15c3-3(k)(2)(ii),whichprovidesthat all fundsandsecuritiesbelongingto the
Company'scustomerswouldbehandledbyaclearingbroker-dealer.TheCompanyis registeredwiththeSECasa
registeredinvestmentadvisor.TheCompanyis a TexasCorporationthat is a wholly-owned subsidiaryof Hodges
CapitalHoldings,Inc.(the "Parent"). Substantiallyall of the Company'sbusinessis conductedwith customers
locatedin thesouthwestemUnitedStates.

Securitytransactions(andrelatedcommissionrevenueandexpense)arerecordedona tradedatebasis.

Securitiesreadilymarketableare carriedat fair valueas determinedby quotedmarketpricesandsecuritiesnot
readilymarketablearecarriedat fair valueasdeterminedby managementof the Company.The increaseor
decreaseinnetunrealizedappreciationordepreciationof securitiesiscreditedorchargedtooperations.

Receivablesfrombroker-dealersandclearingorganizationsaregenerallycollectedin full in themonthfollowingtheir
accrual. As such, managementhas not recordedan allowancefor doubtfulaccountson these receivables.
Managementrecordsan allowancefor bad debts basedon a collectabilityreviewof specificaccounts. Any
receivablesdeemeduncollectiblearewrittenoffagainsttheallowance.

Moneymarketfundsareconsideredcashequivalentsforthepurposesof thestatementof cashflows.

Compensatedabsenceshavenotbeenaccruedbecausetheamountcannotbereasonablyestimated.

TheCompanyaccountsfor incometaxesinaccordancewiththe IncomeTaxesTopicof the FinancialAccounting
StandardsBoardAccountingStandardsCodification.Deferredtax assetsand liabilitiesarisingfromtemporary
differencesbetweenbookandtaxbasisarerecognizedusingtheenactedstatutorytaxratesandlawsthatwillbein
effectwhensuchdifferencesareexpectedto reverse.

Deferredtax assetsare recognizedfor temporarydifferencesthatwill resultindeductibleamountsinfutureyears.
Deferredtax liabilitiesare recognizedfor temporarydifferencesthatwill resultin taxableincomein futureyears. In
thecaseof deferredtaxassets,a reductionindeferredtaxassetsarerecordedif it is morelikelythannotthatsome
portionorallof thedeferredtaxassetwillnotberealized.

The Company'sfederal and state tax returnsare subjectto examinationover variousstatutesof limitations
generallyrangingfromthreeto fiveyears.

The preparationof financialstatementsin conformitywithaccountingprinciplesgenerallyacceptedin the United
Statesof America("U.S.GAAP")requiresmanagementto makeestimatesandassumptionsthataffectthereported
amountsof assetsand liabilitiesand disclosureof contingentassetsand liabilitiesat the date of the financial
statementsandthe reportedamountsof revenuesandexpensesduringthereportingperiod. Actualresultscould
differfromthoseestimates.



FIRSTDALLASSECURITIES,INC.
Notesto FinancialStatements

July31,2015

Note1- Summaryof SignificantAccountinqPolicies(continued)

In May2014,the FinancialaccountingStandardsBoardissuedAccountingStandardsUpdate("ASU")No.2014-
09,"RevenuefromContractswithCustomers",whichprovidesguidancefor revenuerecognition.ThisASU's
core principalis thata Companywill recognizerevenuewhenit transferspromisedgoodsorservicesto
customersinan amountthatreflectsconsiderationto whichtheCompanyexpectsto beentitledinexchangefor
thosegoodsandservices.ThisASUalsorequiresadditionaldisclosureaboutthenature,amount,timingand
uncertaintyof revenueandcashflowsarisingfromcustomercontracts,includingsignificantjudgmentsand
changesinjudgments,andassetsrecognizedfromcostsincurredtoobtainor fulfilla contract.ASUNo.2014-09
allowsforeitherfullretrospectiveormodifiedretrospectiveadoption.TheASUwillbeeffectivecommencingwith
theCompany'syearendingJuly31,2020. TheCompanyis currentlyassessingthepotentialimpactof thisASU
on itsfinancialstatements.

In August2014,theFASBissuedASU2014-15, Presentationof FinancialStatementsGoingConcern(Subtopic
205-40) - Disclosureof UncertaintiesaboutandEntity'sAbilityto Continueas a GoingConcern.Currentlythere
is noguidancein U.S.GAAPaboutmanagement'sresponsibilityto evaluatewhetherthereissubstantialdoubt
aboutthe entity'sabilityto continueas a goingconcern.Thisguidanceis effectivefor theCompany'sannual
reportingperiodendingJuly31,2016. Earlyadoptionis permitted.TheCompanyexpectsnomaterialeffecton
itsfinancialstatements.

In January2015,the FASBissuedASU2015-01, incomeStatement- ExtraordinaryandUnusualItems(Subtopic
225-02); SimplifyingIncomeStatementPresentationby Eliminatingtheconceptsof ExtraordinaryItems.The
amendmentsinASU2015-01 Statement- ExtraordinaryandUnusualItems,requiredthatanentityseparately
classify,present,anddiscloseextraordinaryeventsandtransactions.Presently,an eventortransactionis
presumedto beanordinaryandusualactivityof thereportingentityunlessevidenceclearlysupportsits
classificationas anextraordinaryitem. ASU2015-01 is effectivefor theCompany'sannualperiodsbeginning
August1, 2016. Earlyadoptionis permitted.TheCompanyisnotcurrentlyreportinganyextraordinaryor
unusualitemsin itsfinancialstatements.

Note2 - NetCapitalRequirements

Pursuantto the net capitalprovisionsof Rule 15c3-1 of the SecuritiesExchangeAct of 1934,the Companyis
requiredto maintaina minimumnetcapital,as definedundersuchprovisions.Netcapitalandtherelatednetcapital
ratiomayfluctuateon a dailybasis.At July31,2015,theCompanyhadnetcapitalof approximately$1,238,475and
netcapitalrequirementsof $250,000.TheCompany'sratioof aggregateindebtednessto netcapitalwas .12to 1.
TheSecuritiesandExchangeCommissionpermitsa ratioof nogreaterthan15to 1.

Note3 - PossessionorControlRequirements

TheCompanydoesnothaveanypossessionor controlof customerfundsor securities.Therewereno material
inadequaciesin theproceduresfollowedinadheringto theexemptiveprovisionsof (SEC)Rule15c3-3(k)(2)(ii)by
promptlytransmittingallcustomerfundsandsecuritiesto theclearingbrokerwhocarriesthecustomeraccounts.



FIRSTDALLASSECURITIES,INC.
NotestoFinancialStatements

July31,2015

Note4 - IncomeTaxes

TheCompanyisa memberof a groupthatfilesa consolidatedfederaltax return.Accordingly,incometaxespayable
to (refundablefrom)thetaxauthorityare recognizedonthefinancialstatementsoftheParentwhoisthetaxpayerfor
incometaxpurposes.Themembersof theconsolidatedgroupallocatepaymentsto anymemberof thegroupforthe
incometax reductionresultingfrom the member'sinclusionin the consolidatedretum,or the membermakes
paymentsto the Parentfor itsallocatedshareof theconsolidatedincometax liability.Thisallocationapproximates
the amountsthatwouldbe reportedif theCompanywasseparatelyfilingitstax retum.Any resultingprovisionor
benefitforincometaxesisrecordedas receivablefromorpayableto theParent.

Managementevaluatesincometax positionsbasedon whetherit is more likelythan not the positionstakenwill
be sustainedon examination. Uncertaintax positionsare reducedby a liability for a contingentloss that is
recordedeitherwhenthe more likelythan not thresholdis no longermetor when it becomesprobablethata
paymentwill be madeto thetaxingauthority.Anypotentialinterestandpenaltyassociatedwitha taxcontingency,
shouldonearise,wouldbe includedas a componentof incometaxexpensein the periodin whichthe assessment
arises.

Note5 - RelatedPartyTransactions

TheParent,pursuanta servicesagreement,providesallof thegeneraladministrativeexpensesfor theCompany.
TheCompanypaidor accruedto theParent$1,447,386in administrativefees,$2,350,000in managementfees,
$80,180in federal incometaxes, $29,868 in Texas Franchisetax, and reimbursed$748,388 in operating
expensesduringtheyearendedJuly31,2015. TheCompanyalsopaidtheParent$1,191,489whichtheParent,
as a commonpaymaster,paidto licensedsalesmenof the Company.At July31, 2015,the Companyowedthe
Parent$142,052of which$8,336relatesto Federalincometaxesand$32,792relatesto TexasFranchisetax.

TheCompanyactedas thedistributorforHodgesFund("Fund")untilJuly1,2006whichis aseriesof Professionally
ManagedPortfoliosmanagedby HodgesCapitalManagement,Inc.ownedby the Parent. The Fundpaidto the
Companya feeatan annualrateof upto .25%of theaveragedailynetassetsoftheFundasreimbursementfor,or
inanticipationof, expensesincurredfordistribution-relatedactivity.Thesefeeswere$1,273,441for theyearended
July31,2015.

Note6 - Concentrationof CreditRisk

TheCompanymaintainsdepositsinexcessof federallyinsuredlimitsat varioustimesduringtheyearendedJuly31,
2015.Theriskis managedbymaintainingalldepositsinhighqualityinstitutions.

Note7 - CommitmentsandContingencies

Includedin the Company'sclearingagreementwith its clearingbroker-dealer, is an indemnificationclause. This
clauserelatesto instanceswherethe Company'scustomersfail to settlesecuritytransactions. In the eventthis
occurs,theCompanywill indemnifythe clearingbroker-dealer to the extentof the net losson the unsettledtrade.
At July31, 2015,managementof the Companyhadnotbeennotifiedby theclearingbroker-dealer,nor werethey
otherwiseaware,of anypotentiallossesrelatingto this indemnification.
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ScheduleI

FIRSTDALLASSECURITIES,INC.
Computationof NetCapitalUnderRule15c3-1
of theSecuritiesandExchangeCommission

AsofJuly31,2015

COMPUTATIONOFNETCAPITAL

Totalstockholders'equityqualifiedfornetcapital $ 1,359,474

Add:
Otherdeductionsorallowablecredits 0

Totalcapitalandallowablesubordinatedliabilities 1,359,474

Deductionsand/orcharges
Non-allowableassets:

Receivablesnon-allowable (104,358)
Otherassets (3,232)
Otherdeductionsand/orcharges 0

Netcapitalbeforehaircutsonsecuritiespositions 1,251,884

Haircutsonsecurities(computed,whereapplicable,
pursuantto Rule15c3-1(f))

Othersecurities (13,409)

Netcapital $ 1,238,475

AGGREGATEINDEBTEDNESS

Itemsincludedinstatementof financialcondition
Accruedexpensesandotherliabilities $ 10,500
Dueto Parent 142,052

Totalaggregateindebtedness $ 152.552



ScheduleI(continued)

FIRSTDALLASSECURITIES,INC.
Computationof NetCapitalUnderRule15c3-1
of theSecuritiesandExchangeCommission

AsofJuly31, 2015

COMPUTATIONOFBASICNETCAPITALREQUIREMENT

Minimumnetcapitalrequired(62/3%oftotal
aggregateindebtedness) $ 10,170

Minimumdollarnetcapitalrequirementof
reportingbrokerordealer $ 250,000

Netcapitalrequirement(greaterofabovetwo
minimumrequirementamounts) $ 250,000

Netcapitalinexcessof requiredminimum $ 988.475

Excessnetcapitalat 1000% $ 1,223.220

Ratio:Aggregateindebtednessto netcapital .12to1

RECONCILIATIONWITHCOMPANY'SCOMPUTATION

Therewerenomaterialdifferencesin thecomputationof netcapitalunderRule15c3-1fromtheCompany'scomputation.



ScheduleII

FIRSTDALLASSECURITIES,INC.
ComputationforDeterminationof ReserveRequirementsUnder

Rule15c3-3oftheSecuritiesandExchangeCommission
AsofJuly31, 2015

EXEMPTIVEPROVISIONS

The Companyhasclaimedan exemptionfromRule 15c3-3 undersection(k)(2)(ii),in whichall customertransactionsare
clearedthroughanotherbroker-dealerona fullydisclosedbasis.

Company'sclearingfirm: FirstClearingCorporation



Reportof IndependentRegisteredPublicAccountingFirm

On Management'sExemptionReport

RequiredBySECRule17a-5

YearEndedJuly31,2015



SACCOUNTANTS-l CONSULTANTS

REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM
ONMANAGEMENT'SEXEMPTIONREPORT

To theBoardof Directors
FirstDallasSecurities,Inc.

We havereviewedmanagement'sstatements,includedin the accompanyingexemptionreport,in which (a) First Dallas
Securities,Inc.identifiedthe followingprovisionsof 17C.F.R.§15c3-3(k)underwhichFirstDallasSecurities,Inc.claimed
an exemptionfrom17 C.F.R.§240.15c3-3(k)(2)(ii)(the"exemptionprovisions")and (b) FirstDallasSecurities,Inc.stated
that FirstDallasSecurities,Inc.met the identifiedexemptionprovisionsthroughoutthe yearendedJuly31, 2015without
exception.FirstDallasSecurities,Inc.'smanagementis responsiblefor compliancewiththe exemptionprovisionsand its
statements.

Our reviewwasconductedin accordancewith the standardsof the PublicCompanyAccountingOversightBoard(United
States)and, accordingly,includedinquiriesandotherrequiredproceduresto obtainevidenceaboutFirstDallasSecurities,
Inc.'scompliancewiththe exemptionprovisions.A reviewis substantiallyless in scopethananexamination,theobjective
of whichis theexpressionof anopinionon management'sstatements.Accordingly,wedonotexpresssuchanopinion.

Basedonour review,we are not awareof any materialmodificationsthatshouldbe madeto management'sstatements
referredto abovefor themto befairlystated,inall materialrespects,basedontheprovisionssetforthin paragraph(k)(2)(ii)
of Rule15c3-3 undertheSecuritiesExchangeAct of 1934.

CF &Co.,L.L.P.
Dallas,Texas
September16,2015

8750 N. CentralExpressway 972.387.4300 CPAmericainternational,in alliancewith CroweHorwathInternational

Suite300 800.834.8586 Member: TheInternationalAccountingGroup
Dallas,TX75231-6464 972.960.2810 fax WorldServicesGroup



Robert Kerch

Chief Compliance Officer

September 1,2015

RE: SECRule 15c3-3(k)(2)(ii)

To Whom It May Concern:

To the best of our knowledge and belief, First Dallas Securities, Inc.,has met the

specific exemption relied upon under Rule 15c3-3(k)(2)(ii) without exception and

that all customer transactions are cleared through First Clearing Corp., an affiliate

of Wells Fargo & Company, on a fully disclosed basis for the fiscal year ended

July 31, 2015.

Sincerely,

Robert Kerch

2905Maple Avenue • Dallas, Texas 75201 •214.954.1177 • Fax 214.954.1523•www.firstdallas.com



Reportof IndependentRegisteredPublicAccountingFirm

OnTheSIPCAnnualAssessment

RequiredBySECRule17a-5

YearEndedJuly31,2015



ACCOUNTANTS
CONSULTANTS

REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM
REPORTONTHESIPCANNUALASSESMENT

TotheBoardof Directors
FirstDallasSecurities,Inc.

In accordancewith Rule 17a-5(e)(4) under the SecuritiesExchangeAct of 1934,we have performedthe procedures
enumeratedbelowwith respectto the accompanyingScheduleof Assessmentand Payments("FormSIPC-7")to the
SecuritiesInvestorProtectionCorporation("SIPC")for the yearendedJuly31,2015,whichwereagreedto by FirstDallas
Securities,Inc.and the SecuritiesandExchangeCommission,FinancialIndustryRegulatoryAuthorityandSIPC,solelyto
assist you and the other specifiedparties in evaluatingFirst DallasSecurities,Inc 's compliancewith the applicable
instructionsof the Form SIPC-7. Managementis responsiblefor First DallasSecurities,Inc.'s compliancewith those
requirements. This agreed-upon proceduresengagementwas conducted in accordancewith attestationstandards
establishedby the AmericanInstituteof CertifiedPublicAccountants.The sufficiencyof these proceduresis solelythe
responsibilityof thosepartiesspecifiedin this report.Consequently,wemakeno representationregardingthesufficiencyof
theproceduresdescribedbeloweitherfor thepurposeforwhichthisreporthasbeenrequestedor foranyotherpurpose.

Theproceduresweperformedandourfindingsare asfollows:

1. Comparedthe listedassessmentpaymentsin FormSIPC-7 with respectivecashdisbursementsrecordsentries
(cashdisbursementsjournal)notingnodifferences;

2. Comparedthe amountsreportedon theauditedFormX-17A-5 for the yearendedJuly31,2015withthe amounts
reportedinFormSIPC-7 for theyearendedJuly31,2015notingnodifferences;

3. Comparedany adjustmentsreportedin FormSIPC-7 withsupportingschedulesand workingpapersnotingno
differences;and

4. Provedthe arithmeticalaccuracyof the calculationsreflectedin FormSIPC-7 and in the relatedschedulesand
workingpaperssupportingtheadjustmentsnotingnodifferences.

Wewerenotengagedto, anddid notconductanexamination,theobjectiveof whichwouldbetheexpressionof anopinion
on compliance.Accordingly,we do notexpresssuchan opinion. Hadweperformedadditionalprocedures,othermatters
mighthavecometoour attentionthatwouldhavebeenreportedto you.

Thisreportis intendedsolelyfor the informationanduseof thespecifiedpartieslistedaboveand is not intendedto beand
shouldnotbeusedby anyoneotherthanthesespecifiedparties.

CF&Co.,L.L.P.
Dallas,Texas
September16,2015

IEEEMM
8750 N.CentralExpressway 972.387.4300 CPAmericainternational, in alliancewith CroweHorwathInternational
Suite300 800.834.8586 Member: TheInternationalAccountingGroup

Dallas,TX 75231-6464 972.960.2810 fax WorldServicesGroup



SECURITIES INVESTOR PROTECTION CORPORATION

SWC4 P-o. 3°×32,33 2"o"2shi7n1gtoio0D.C.20090-2185 SWC4
(33-REV 7/10) GeneralASSGSSnlent R 0 illatI0n 15 (33-REV 7/10)

For the fiscal year ended , 20_
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1..Nameof Member, address, Designated Examining Authority, 1934 Act registration no.and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

Note: If anyof the information shown on the

8-041231 - FINRA JUL 6/12/1989 mailing label requirescorrection, please e-mail
FIRST DALLAS SECURITIES INC anycorrections to form@sipc.org and so
2905 MAPLE AVENUE Indicate on the form filed.

DALLAS, TX 75201 Nameand telephone number of personto
contact respecting this form.

ROBERTKERCH 214-665-9126

2. A. General Assessment (item 2e trora page 2) $ 11,815.07 -

6,227.27
B. Lesspayment made with SIPC-6 filed (exclude interest) ( )

2/10/2015

Date Paid

C. Less prior overpayment applied ( O ) 4
0. Assessmentbalance due or (overpayment) 52587.80 -

E. interest computed on late payment (see instruction E) for____days at 20% per annum

F. Total assessmentbalance and interest due (or overpayment carried forward) $ 5,587.80
G. PAIDWITH THIS FORM:

Check enclosed, payable to SIPC
Total (must be sameas F above) $

H. Overpayment carried forward $( 5,587.80

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the

person by whom it is executed represent thereby FIRST DALLASSECURITIES, INC.that all information contained herein is true, correct
and complete. (Nameel corporation, Partnership or other organization)

(Authorized Signature)

Dated the___ day of , 20_ _
(Title)

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place,

Dates:
a Postmarked Received Reviewed

:T.Calculations Documentation Forward Copy

a Exceptions:

co- Disposition of exceptions:

1



DETERMINATION OF "SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT Amounts for the fiscal period

beginning 8/1/ , 20 14 a
and ending ifdl , 203

Eliminate cents

Item No.
28.Total revenue (FOCUSLine 12/Part iiALine 9, Code4030) $ 6369054

2b. Additions:
(t) Total revenuesfrom the securities businessof subsidiaries(exceptforeignsubsidiaries)and

predecessorsnot included above.

(2) Net loss fromprincipal transactions insecurities in tradingaccounts.

(3) Net lossfromprincipai transactions in commoditiesin trading accounts.

(4) Interest anddividend expensedeductedin determiningitem 2a.

(5) Nel loss from managementof or participation in the underwritingordistribution of securities.

(6) Expensesother than advertising,printing, registrationfees and legal fees deductedin determiningnet
profit frommanagementof or participation in underwritingor distributíonof securities.

(7) Net loss fromsecurities in investmentaccounts.

Total additions

20.Deductions:
(1) Revenuesfromthe distribution of sharesof a registeredopenend investmentcompanyor unit

investmenttrust, fromthe sale of variable annuities,fromthe businessof insurance,frominvestment
advisory servicesrendered to registeredinvestmentcompaniesor insurancecompanyseparate 1353950
accounts,andfrom transactions in secunty futuresproducts.

(2) Revenuesfromcommoditytransacitons.

(3) Commissions,floor brokerageand clearancepaid to otherSIPC membersinconnectionwith 277186
securities transactions.

(4) Reimbursementsfor postagein connectionwith proxysolicitation.

(5) Net gainfronisecurities in investmentaccounts.

(6) 100%of commissionsandmarkupsearned fromtransactionsin (i) certificates of deposit and
(ii) Treasurybills,bankersacceptancesor commercialpaperthat matureninemonthsor less
from issuancedate.

(7) Direct expensesof printing advertisingand legal fees incurred in connectionwith other revenue
reiated to the securities business (revenuedefinedby Section16(9)(L) of the Act).

(8) Other revenuenot relatedeither directly or indirectly to the securities business.
(Seeinstruction C):

(Deductionsin excessof $100,000requiredocumentation)

(9) (i) Totai interest anddividend expense(FOCUSLine22/PARTllA Line 13,
Code4075plusline 26(4) above)but not in excess
of total interest anddívidend income. $

(ii) 40%of margininterest earnedoncustomerssecurities
accounts(40%of FOCUSline 5, Code3960). $ 11887

Enter the greaterof line (i) or (ii) 11887

Totai deductions 1643023

2d.SIPC Net OperatingRevenues 4726031

20.General Assessment@ .0025 $ 11,815,07
{to page 1,line 2.A.)
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