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(Address) (City) (State) (Zip Code)
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E Certified Public Accountant

0 Public Accountant

O Accountant not resident in United States or any of its possessions.
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OATH OR AFFIRMATION

I, Peter Nichols , swear (or affirm) that, to the best of my knowledge and belief the accompanying

financial statement and supporting schedules pertaining to the firm of Berenberg Capital Markets, LLC asof

December 31, 2014 , are true and correct. I further swear (or affirm) that neither the company nor any partner,
proprietor, principal officer, or director has any proprietary interest in any account classified solely asthat of a customer,

except as follows:

./ ' ' Signature

Title

VINCENT J PENSATO

ub c NOTARY PUBLIC-STATEOF NEW YORK

This repo contains (check all applicable boxes) No, 01PE6288495

E (a) FacingPage. Qualified in Nossou County
2 (b) Statement of Financial Condition. My commission expires september 09.2017

0 (c) Statement of Income (Loss).
0 (d) Statement of Changesin Financial Condition.
0 (e) Statement of Changesin Stockholders' Equity or Partners'or Sole Proprietors' Capital.
0 (f) Statement of Changesin Liabilities Subordinatedto Claims of Creditors.
0 (g) Computation of Net Capital.
0 (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

0 (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
0 (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and

the Computation for Determination of the ReserveRequirements Under Exhibit A of Rule 15c3-3.

0 (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods
of consolidation.

B (I) An Oath or Affirmation.
0 (m) A copy of the SIPC Supplemental Report.
0 (n) A report describing any material inadequacies found to exist or found to have existed since the date of the

previous audit.
0 (o) Independent Auditors' Report on internal control required by SEC Rule 17a-5

* *For conditions of confidential treatment of certain portions of this filing, see section 240.17 a-5(e)(3).
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Berenberg Capital Markets LLC

Statement of Financial Condition
December 31, 2014

FILEDPURSUANTTO RULE17A-5(e)(3) ASA PUBLICDOCUMENT

The report accompanying these financial statements was issued
by BDOUSA,LLP,a Delaware limited liability partnership and the
U.S.member of BDOInternational Limited, a UK company limited
by guarantee.
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Tel: 212-885-8000 100ParkAvenue

Fax: 212 697-1299 New York, NY 10017
www.bdo.com

Report of Independent Registered Public Accounting Firm

Board of Directors and Member
BerenbergCapital Markets LLC
Boston,Massachusetts

We have audited the accompanying statement of financial condition of Berenberg Capital
Markets LLC, as of December 31, 2014. This financial statement is the responsibility of
Berenberg Capital Markets LLC'smanagement. Our responsibility is to express an opinion on
these financial statements based on our audit.

We conducted our audit in accordancewith 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 of material
misstatement. Berenberg Capital Markets LLC 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 Berenberg Capital Markets LLC'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
statements. An audit also includes assessing the accounting principles used and significant
estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of Berenberg Capital Markets LLC at December 31, 2014, in
conformity with accounting principles generally accepted in the United States of America.

NewYork, New York

February 27, 2015

BDO USA,LLP,a Delawarelimited liability partnership, is the U.S.member of BDO international Limited, a UK company limited by guarantee, and forms part of the
intemational BDO network of independent member firms.

BDO is the brand name for the BDO network and for each of the BDO Member Firms.
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Berenberg Capital Markets LLC

Statement of Financial Condition

December 31, 2014
Assets

Cash $10,183,662
Accounts receivable 57,782
Due from customer 288,976
Fail to deliver 21,797
Property and equipment, net 1,320,374
Prepaid expensesand other current assets 318,185
Income tax receivable 157,996
Deferred taxes receivable 332,968

Total Assets $12,681,740

Liabilities and Members' Equity
Liabilities:

Accounts payable $ 3,466,410
Deferred taxes payable 463,347
Deferred rent expense 665,383
Dividend payable 980,000
Due to customer 21,797
Fail to receive 288,976

Total Liabilities 5,885,913
Commitment (Note 4)
Member's Equity:

Member's equity 7,775,827
Dividends declared (980,000)

Total Member's Equity 6,795,827

Total Liabilities and Member's Equity $ 12,681,740

Seeaccompanying notes to statement of financial condition.

5



Berenberg Capital Markets LLC

Notes to Statement of Financial Condition

1.Business

Berenberg Capital Markets LLC ("Company"), a Delaware limited liability company, is a registered
broker-dealer in securities under the Securities ExchangeAct of 1934 and is a registered member of
the Financial Industry Regulatory Authority ("FINRA") as of November 9, 2011, incorporated on
December 8,2010 and commenced operations on January 1,2011.The Company is engaged primarily
in introducing customers to a foreign affiliate. The Company is wholly-owned by Berenberg
Americas, LLC ("Parent").

The Company does not hold funds or securities for customers and does not carry accounts of
customers. Accordingly, the Company operates under the exemptive provisions of Securities and
Exchange Commission ("SEC") Rule 15c3-3(k)(2)(i).

The Company conducts its SECRule 15a-6 activities on a receive versus payment ("RVP")/delivery
versus payment ("DVP") basis. The Company is allowed to conduct a settlement system that
stipulates cash payment must be made simultaneously with the delivery of a security. Berenberg
Bank ("Affiliate"), a foreign affiliate, hasonly been given the right to settle trades on behalf of the
Company through the Prezioso interpreted letter in SECRule 15a-6. At year-end, the Company had
due from customers and fail to deliver accounts of $288,976 and $21,797,respectively, and due to
customer and fail to receive of $21,797 and $288,976,respectively in its statement of financial
condition. The respective assetsand liabilities net out with no impact on the statement of income
nor regulatory net capital.

2.Significant Accounting Policies

Basis of Presentation

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

Cash

The Company maintains its cash balances at multiple financial institutions. At times, the amount on
deposit at these institutions may exceed the maximum balance insured by the Federal Deposit
Insurance Corporation ("FDIC").

Property and Equipment

Furniture and fixtures and other equipment are depreciated over the estimated useful lives of the
assets (ranging from 3-7 years) using the straight-line method. Leasehold improvements are
amortized over the lesser of the economic useful life of the improvement or the term of the
respective lease (ranging from 1-10 years), using the straight-line method.

Revenue Recognition and Related Party Transactions

The Company is related through ownership to Joh.Berenberg, Gossler & Co.KG, also known as
Berenberg Bank, a German financial institution based in Hamburg with the Parent as the
intermediary holding company.
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Berenberg Capital Markets LLC

Notes to Statement of Financial Condition

The Company offers its brokerage services to U.S.institutional investors in compliance with Rule
15a(b)(a)2 and a(3), which entitles the Company to receive revenue through a Cost-plus contractual
agreement. The Company recognizes income when it is earned and, from time to time, there are
nominal intercompany transactions incurred between the Company and the Affiliate. For the year
ended December 31, 2014, income earned by the Company amounted to $14,193,437,of which
$57,782 was receivable and is included in accounts receivable on the statement of financial
condition as of year-end.

On June 18, 2014, an affiliate of the Company became the sub-landlord of the New York office
leases, under similar terms of the original leases. The amount paid to the affiliate in 2014 was
$405,675,and is included in total occupancy and equipment on the statement of income.

The Companymade interest payments to the Parent totaling $77,292 and is included in total interest
expense on the statement of income.

Use of Estimates

The preparation of the financial statements in conformity with accounting principles generally
accepted in the United States of America requires Company 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.

Income Taxes

The Company accounts for income taxes in accordance with Accounting Standards Codification
("ASC") 740, "Income Taxes".Deferred tax assets and liabilities are recognized for the future tax
consequences attributable to differences between the financial statement carrying amounts of
existing assets and liabilities and their respective tax bases.Deferred tax assets and liabilities are
measured using enacted tax rates expected to apply to taxable income in the years in which those
temporary differences are expected to be recovered or settled. The effect on deferred tax assets
and liabilities of a change in tax rates is recognized in income in the period that includes the
enactment date. When applicable, a valuation allowance is established to reduce any deferred tax
asset when it is determined that it is more likely than not that some portion of the deferred tax
asset will not be realized it is the policy of the Company to comply with the provisions applicable
to companies, as defined by Subchapter C of the Internal Revenue Code.

The Company files Federal, state and local income tax returns. Noincome tax returns are currently
under examination. The statutes of limitation on each of the Company's income tax returns may
remain open for an additional year depending upon jurisdiction.

For the period ended December 31, 2014 the effective tax rate differs from the statutory rate of
35%primarily due to state and local income taxes and nondeductible expenses.

The Company's income tax expense for the year ended December 31,2014, consists of the following:

Current Deferred Total
Federal income tax $633,716 $(52,791) $580,925
New York state and local taxes 164,045 (28,482) 135,563
Massachusettsstate income taxes 128,872 (8,839) 120,033
California state income taxes 6,217 - 6,217

$932,850 $(90,112) $842,738
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Berenberg Capital Markets LLC

Notes to Statement of Financial Condition

Management hasanalyzed the Company's tax positions taken on income tax returns for all open tax
years. The Company has no unrecognized tax benefits at December 31, 2014. In addition, the
Company has concluded that it does not have any uncertain tax positions.

Differences between the financial statement carrying amounts and the tax bases of assets and
liabilities that give rise to significant portions of the deferred tax assetsand liabilities are as follows:

Deferred tax assets:

Deferred rent $278,426
Bonusdepreciation 54,542
Total deferred tax assets $332,968

Deferred tax liabilities:

Property, plant and equipment $463,347
Total deferred tax liabilities $463,347

in assessingthe realizability of deferred tax assets, management considers whether it is more likely
than not that some portion or all of the deferred tax assets will not be realized. The ultimate
realization of deferred tax assets is dependent upon the existence of, or generation of, taxable
income in the periods in which those temporary differences are deductible. Management considers
the scheduled reversal of deferred tax liabilities, taxes paid in carryback years, projected future
taxable income, and tax planning strategies in making this assessment. Based upon the level of
historical taxable income and estimates of future taxable income over the periods in which the
deferred tax assets are deductible, at December 31, 2014, management believes it is more likely
than not that the Company will realize the benefits of these deductible differences.

3.Property and Equipment, Net

At December 31, 2014, property and equipment, net consisted of:

Estimated
Useful Life Amount

Leasehold improvements Lease term $ 855,863
Computers and equipment 3-5 years 804,135
Furniture and fixtures 7 years 408,560

2,068,558
Less: Accumulated depreciation and amortization (748,184)

$1,320,374

Depreciation and amortization expense for the year amounted to approximately $321,383,which is
included in the statement of income.
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Berenberg Capital Markets LLC

Notes to Statement of Financial Condition

4.Commitments and Contingencies

Operating Leases

The Company leases office space and equipment under non-cancellable lease agreements expiring
through 2023.Minimum rental payments are approximately:

Year ending December 31,
2015 $ 1,502,068
2016 1,502,827
2017 1,502,827
2018 1,551,033
Thereafter 6,263,651

$12,322,405

Rental expense for the year amounted to $1,514,826,of which $101,260 is deferred, and is included
in occupancy and equipment expense on the statement of income. Deferred rent is a result of a free
rent period of approximately 8 months.

The Affiliate serves as the guarantor under provisions of the lease. Payments under the guaranty
are not to exceed $7,000,000and are payable under breach of any warranty or default.

As of December 31, 2014, the Company declared $2,528,360in discretionary bonuses, which is
included in salaries and employee benefits on the statement of income at year end and in accounts
payable on the statement of financial condition.

5.Employee Benefit Plan

The Company has a defined noncontributory profit sharing plan under Section 401(k) of the Internal
Revenue Code ("Code") covering substantially all of the Company's employees. Participants may
contribute a percentage of compensation, but not in excess of the maximum allowed under the
Code. The plan provides for a discretionary contribution by the Company that amounted to
approximately $80,168 for the year ended December 31, 2014.This expense is included in salaries
and employee benefits on the statement of income.

6.Regulatory Net Capital Requirements

As a registered broker-dealer, the Company is subject to the SEC Uniform Net Capital Rule
(Rule 15c3-1), which requires that the company maintenance minimum net capital. The Company
has elected to use the alternative method, which requires that the Company maintain minimum net
capital, as defined, equal to the greater of $250,000 or 2%of customer debit items, as defined. At
December 31, 2014, the Company had net capital of $7,136,881 which exceeded its requirement of
$250,000 by $ 6,886,881.
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Berenberg Capital Markets LLC
Notes to Statement of Financial Condition

7.Subsequent Events

Management has evaluated the possibility of subsequent events existing in the Company's financial
statements through February 27, 2015, the date the financial statements were available to be
issued. Management has determined that there are no material events that would require
adjustment to or disclosure in the Company's financial statements.
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