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r % BREARD & ASSOCIATES, INC.
CERTIFIED PUBLIC ACCOUNTANTS

Report of Independent Registered Public Accounting Firm

Board of Directors
Silver Portal Capital, LLC

We have audited the accompanying statement of financial condition of Silver Portal Capital, LLC
(the "Company") as of December 31, 2014, and the related statement of operations, changes in
members' equity, changes in liabilities subordinated to the claims of general creditors, and cash
flows for the year then ended. These financial statements are the responsibility of Silver Portal
Capital, LLC's management. Our responsibility is to express an opinion on these financial
statements based on our audit.

We conducted our audit in accordance with the standards of 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. 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 evaluation the overall
financial statement presentation. We believe that our audit provides a basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Silver Portal Capital, LLC as of December 31, 2014 , and the results of
its operations and its cash flows for the year then ended, in conformity with accounting principles
generally accepted in the United States of America.

The information contained in Schedule I, IT and III (supplemental information) has been subjected
to audit procedures performed in conjunction with the audit of Silver Portal Capital, LLC's
financial statements. The supplemental information is the responsibility of Silver Portal
Capital, LLC's management. = Our audit procedures included determining whether the
supplemental information reconciles to the financial statements or the underlying accounting and
other records, as applicable , and performing procedures to test the completeness and
accuracy of the information presented in the supplemental information. In forming our opinion
on the supplemental information, we evaluated whether the supplemental information, including
its form and content is presented in conformity with 17 C.F.R. § 240.17a-5. In our opinion,
Schedules I, II and III are fairly stated, in all material respects, in relation to the financial
statements as a whole.

@‘Md- R acoce" x_.
Breard & Associates, Inc.
Certified Public Accountants

Northridge, Cahfomla

syb 5 Suite 170, Northridge, California 91324
% 18.886. 094.0 fax 818.886.1924 web www.baicpa.com

Los ANGELES CHICAGO NEW YORK QAKLAND SEATTLE WE FOCUS & CARE"



Silver Portal Capital, LLC
Statement of Financial Condition

December 31, 2014
Assets
Cash $ 173,550
Receivables-other 166,667
Prepaid expenses 3,250
Deposit 10,000
Total assets $ 353,467

Liabilities and Members' Equity

Liabilities
Accounts payable and accrued expenses $ 43,448
Subordinated borrowings 1,311,635

Total liabilities 1,355,083

Members' equity

Members' equity (1,001,616)
Total members' equity (1,001,616)

Total liabilities and members' equity $ 353,467

The accompanying notes are an integral part of these financial statements.
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Silver Portal Capital, LLC
Statement of Operations

For the Year Ended December 31, 2014

Revenues
Fee based income
Other income

Total revenues

Expenses

Employee compensation and benefits
Professional fees

Occupancy and equipment rental
Interest expense

Insurance
Other operating expenses

Total expenses
Net income (loss) before income tax provision

Income tax provision

Net income (loss)

$ 2,095,394
16,880

2,112,274

1,808,141
180,512
104,640

13,128
73,782
276,098

2,456,301
(344,027)

7,855

5 Gs1882

The accompanying notes are an integral part of these financial statements.
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Silver Portal Capital, LLC
Statement of Changes in Members' Equity
For the Year Ended December 31, 2014

Common Stock

Balance at December 31, 2013 $ (649,734)
Net income (loss) (351,882)
Balance at December 31, 2014 $  (1,001,616)

The accompanying notes are an integral part of these financial statements.
3



Silver Portal Capital, LLC
Statement of Cash Flows
For the Year Ended December 31, 2014

Cash flow from operating activities:
Net income (loss) $ (351,882)
Adjustments to reconcile net income (loss) to net
cash provided by (used in) operating activities:
(Increase) decrease in assets:
Accounts receivable : $ 140,000
Increase (decrease) in liabilities:

Accounts payable and accrued expenses 7,642

Accrued payroll expenses (16,667)

Income taxes payable - (6,800)

Total adjustments 124,175
Net cash provided by (used in) operating activities (227,707)

Net cash provided by (used in) in investing activities -

Net cash provided by (used in) financing activities -

Net increase (decrease) in cash (227,707)
Cash at beginning of year 401,257
Cash at end of year $ 173,550

Supplemental disclosure of cash flow information:

Cash paid during the year for:
Interest
Income taxes

&

13,128
6,300

L]

The accompanying notes are an integral part of these financial statements.
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Silver Portal Capital, LLC
Notes to Financial Statements
December 31, 2014



Silver Portal Capital, LLC
Notes to Financial Statements
December 31, 2014

Note 1: GENERAL AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization

Silver Portal Capital, LLC (the “Company”) was incorporated in the State of California in
September 2000 as Burland East, LLC. On May 29, 2001, the Company changed its name to
Silver Portal Capital, LLC. The Company began doing business on October 18, 2001, as a
broker-dealer registered with the Securities and Exchange Commission (SEC). The Company is
a member of the Financial Industry Regulatory Authority (“FINRA™), and the Securities Investor
Protection Corporation (“SIPC”).

The Company’s primary business is providing investment banking, investment advisory and
private capital raising services for companies in the real estate industry.

Under its membership agreement with FINRA and pursuant to Rule 15¢3-3(k)(2)(i), the
Company conducts business on a fully disclosed basis and does not execute or clear securities
transactions for customers. Accordingly, the Company is exempt from the requirement of Rule
15¢-3-3 under the Securities Exchange Act of 1934 pertaining to the possession or control of
customer assets and reserve requirements.

Summary of Significant Accounting Policies

The presentation of 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 revenue
and expenses during the reporting period. Actual results could differ from those estimates.

The Company recognizes its Advisory fees when earned, usually after completion of the
assignment or upon invoicing of non-refundable retainers or fee payments, in accordance with
written terms of its engagement agreements.

The Company has adopted FASB ASC 320, Investments - Debt and Equity Securities. As such,
marketable securities held by the Company are classified as trading securities and stated at their
fair market value based on quoted market prices. Realized gains or losses from the sale of
marketable securities are computed based on specific identification of recorded cost, with the
change in fair value during the period included in income.

The Company, with the consent of its Members, has elected to be a California Limited Liability
Company. For tax purposes the Company is treated like a partnership, therefore in lieu of
business income taxes, the Members are taxed on the Company's taxable income. Accordingly,
no provision or liability for Federal Income Taxes is included in these financial statements.



Silver Portal Capital, LLC
Notes to Financial Statements
December 31, 2014

Note 2: INCOME TAXES

As discussed in the Summary of Significant Accounting Policies (Note 1), the Company operates
as a limited liability company treated as a partnership for tax purposes. As such, the Company is
subject to a limited liability company gross receipts tax, with a minimum franchise tax. As of
December 31, 2014, the income tax provision consists of the following:

Penalties $ 1,055
Franchise tax 800
Gross receipts fee 6,000
Total income tax provision $ 7,855

The Company is required to file income tax returns in both federal and state tax jurisdictions.
The Company's tax returns are subject to examination by taxing authorities in the jurisdictions in
which it operates in accordance with the normal statutes of limitations in the applicable
jurisdiction. For federal purposes, the statute of limitations is three years. Accordingly, the
company is no longer subject to examination of federal returns filed more than three years prior
to the date of these financial statements. The statute of limitations for state purposes is generally
three years, but may exceed this limitation depending upon the jurisdiction involved. Returns
that were filed within the applicable statute remain subject to examination. As of December 31,
2014, the IRS has not proposed any adjustment to the Company’s tax position.

Note 3: FAIR VALUE MEASUREMENT

On Januvary 1, 2009, the Company adopted FASB ASC 820, Fair Value Measurements and
Disclosures, which 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. '



Silver Portal Capital, LLC
Notes to Financial Statements
December 31, 2014

Note 3: FAIR VALUE MEASUREMENT (Continued)

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

Level 1 - Quoted prices in an active market for identical assets or liabilities;

Level 2 - Observable inputs other than Level 1, quoted prices for similar assets or
liabilities in active markets, quoted prices for identical or similar assets and
liabilities in markets that are not active, and model derived prices whose inputs
are observable or whose significant value drivers are observable;

Level 3 - Asset and liabilities whose significant value drivers are unobservable.

In 2003, the Company entered into a service with Cordillera Partners, LLC ("Cordillera"), an
entity wholly owned by the Company. Under the terms of the agreement, the Company received
an ownership interest in the entity for raising capital for the housing project. The investment is
valued at $0.

In 2007, the Company provided capital raising services for a housing project, SPC Laguna
Senior, LLC ("SPC"). Under the terms of the agreement, the Company received an equity
percentage in SPC. The investment is valued at $0.

These investments are classified as Level 3 Inputs.

The following table presents the Company's fair value hierarchy for those assets and liabilities
measured at fair value on recurring basis as of December 31, 2014.

Assets Fair Value Level 1 Input Level 2 Input Level 3 Input
Cordillera $ - b - h) - h -
SPC - - - -
Total - - - -

Note 4: RECEIVABLES - OTHER

Receivables - other consists of $166,667 in advances to the Company's employees. This
receivable is unsecured, non-interest bearing and due on demand.



Silver Portal Capital, LLC
Notes to Financial Statements
December 31, 2014

Note 5: SUBORDINATED LIABILITIES

The liability subordinated to the claims of general creditors consists of a subordinated loan
agreement of $1,311,635 which bears an interest rate of 1% per annum and matures on June 30,
2015. Interest expense for this subordinated loan was $13,128 for the year ending December 31,
2014.

The subordinated borrowings are covered by agreements approved by FINRA and are thus
available in computing net capital under the Securities and Exchange Commission's uniform net
capital rule. To the extent that such borrowings are required for the Company's continued
compliance with minimum net capital requirements, the borrowings may not be repaid.

Note 6: COMMITMENT AND CONTINGENCIES

Contingencies

The Company had no commitments, no contingent liabilities and had not been named as a
defendant in any lawsuit at December 31, 2014 or during the year then ended.

Guarantees

FASB ASC 460, Guarantees, requires the Company to disclose information about its obligations
under certain guarantee arrangements. FASB ASC 460 defines guarantees as contracts and
indemnification agreements that contingently require a guarantor to make payments to the
guaranteed party based on changes in an underlying factor (such as an interest or foreign
exchange rate, security or commodity price, an index or the occurrence or nonoccurrence of a
specified event) related to an asset, liability or equity security of a guaranteed party. This
guidance also defines guarantees as contracts that contingently require the guarantor to make
payments to the guaranteed party based on another entity's failure to perform under an agreement
as well as indirect guarantees of indebtedness of others.

The Company has issued no guarantees at December 31, 2014 or during the year then ended.

Note 7: RECENTLY ISSUED ACCOUNTING STANDARDS

The Financial Accounting Standards Board (the “FASB™) has established the Accounting
Standards Codification (“Codification” or “ASC”) as the authoritative source of generally
accepted accounting principles (“GAAP”) recognized by the FASB. The principles embodied in
the Codification are to be applied by nongovernmental entities in the preparation of financial
statements in accordance with GAAP in the United States. New accounting pronouncements are
incorporated into the ASC through the issuance of Accounting Standards Updates (“ASUs”.)



Silver Portal Capital, LLC
Notes to Financial Statements
December 31, 2014

Note 7: RECENTLY ISSUED ACCOUNTING STANDARDS (continued)

For the year ending December 31, 2014, various ASUs issued by the FASB were either newly
issued or had effective implementation dates that would require their provisions to be reflected in
the financial statements for the year then ended.

The Company has reviewed the following ASU releases to determine relevance to the
Company’s operations:

ASU No.

2013-02.

2013-11

2014-08

2014-09

2014-15

Title Effective Date
Comprehensive Income (Topic 220): Reporting of Amounts Reclassifiec After 12/15/13

- Accumulated Other Comprehensive Income (February 2013)

Income Taxes (Topic 740): Presentation of an Unrecognized Tax  After 12/15/14
Benefit When a Net Operating Loss Carryforward, a Similar Tax Loss,
or a Tax Credit Carryforward Exists (July 2013).

Presentation of Financial Statements (Topic 205) and Property, Plant, After 12/15/14
and Equipment (Topic 360): Reporting Discontinued Operations and
Disclosures of Disposals of Components of an Entity (April 2014).

Revenue from Contracts with Customers (Topic 606): Revenue from After 12/15/17
Contracts with Customers (May 2014)

Presentation of Financial Statements-Going Concern (Subtopic 205- After 12/15/16
40): Disclosure of Uncertainties about an Entity's Ability to Continue as
a Going Concern (August 2014).

The Company has either evaluated or is currently evaluating the implications, if any, of each of
these pronouncements and the possible impact they may have on the Company’s financial
statements. In most cases, management has determined that the pronouncement has either limited
or no application to the company and, in all cases, implementation would not have a material
impact on the financial statements taken as a whole.



Silver Portal Capital, LLC
Notes to Financial Statements
December 31, 2014

Note 8: NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule
(SEC rule 15¢3-1), which requires the maintenance of minimum net capital and requires that the
ratio of aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1. Rule
15¢3-1 also provides that equity capital may not be withdrawn or cash dividends paid if the
resulting net capital ratio would exceed 10 to 1. Net capital and aggregate indebtedness change
day to day, but on December 31, 2014, the Company had net capital of $130,102 which was
$125,102 in excess of its required net capital of $5,000; and the Company's ratio of aggregate
indebtedness ($43,448) to net capital was 0.33 to 1, which is less than the 15 to 1 maximum
allowed.

Note 9: RECONCILIATION OF AUDITED NET CAPITAL TO UNAUDITED FOCUS

There is a difference of $6,800 between the computation of net capital under net capital SEC
Rule 15¢3-1 and the corresponding unaudited FOCUS part IIA.

Net capital per unaudited schedule $ 123,302
Adjustments:

Members equity $ 6,800

Total adjustments 6,800
Net capital per audited statements - $ 130,102

Note 10: SUBSEQUENT EVENTS

The Company has evaluated events subsequent to the balance sheet date for items requiring
recording or disclosure in the financial statements. The evaluation was performed through the
date the financial statements were available to be issued. Based upon this review, the Company
has determined that there were no events which took place that would have a material impact on
its financial statements.
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Silver Portal Capital, LLC
Schedule I - Computation of Net Capital Requirements
Pursuant to Rule 15¢3-1

As of December 31, 2014
Computation of net capital
Members' equity $ (1,001,616)
Total members' equity $  (1,001,616)

Add: Additions to capital

Subordinated liabilities 1,311,635
Total allowable subordinated liabilities

1,311,635
Total equity & allowable subordinated liability 310,019
Less: Non-allowable assets
Receivable (166,667)
Prepaid expense (3,250)
Deposit (10.000)
(179,917)
Net capital before haircuts 130,102
Total haircuts & undue concentration -
Net Capital 130,102
Computation of net capital requirements
Minimum net capital requirements
6 2/3 percent of net aggregate indebtedness $ 2,897
Minjmum dollar net capital required 5,000
Net capital required (greater of above) (5,000)
Excess net capital $ 125,102
Aggregate indebtedness $ 43,448
Ratio of aggregate indebtedness to net capital 0.33:1

There was a difference of $6,800 between net capital computation shown here and the net capital
computation shown on the Company's unaudited Form X-17A-5 report dated December 31, 2014
(See Note 9).

The accompanying notes are an integral part of these financial statements.
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Silver Portal Capital, LLC
Schedule IT - Computation of Determining of Reserve
Requirements Pursuant to Rule 15¢3-3
As of December 31, 2014

A computation of reserve requirements is not applicable to Silver Portal Capital, LLC as the Company
qualifies for exemption under Rule 15¢3-3(k)(2)(i).

The accompanying notes are an integral part of these financial statements.
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Silver Portal Capital, LLC
Schedule I1I - Information Relating to Possession or Control
Requirements Pursuant to Rule 15¢3-3
As of December 31, 2014

Information relating to possession or control requirements is not applicable to Silver Portal Capital, LLC
as the Company qualifies for exemption under Rule 15¢3-3(k)(2)(i).

The accompanying notes are an integral part of these financial statements.
13



Silver Portal Capital, LLC
Report on Exemption Provisions
Report Pursuant to Provisions of 17 C.F.R. § 15¢3-3(k)
For the Year Ended December 31, 2014



%MBREARD & ASSOCIATES, INC.
’ CERTIFIED PUBLIC ACCOUNTANTS

Report of Independent Registered Public Accounting Firm

We have reviewed management's statements, included in the accompanying Assertions Regarding
Exemption Provisions, in which (1) Silver Portal Capital, LLC identified the following provisions of 17
C.F.R. § 15¢3-3(k) under which Silver Portal Capital, LLC claimed an exemption from 17 C.F.R. §
240.15¢3-3(k)(2)(i) (the "exemption provisions") and (2) Silver Portal Capital, LLC stated that Silver
Portal Capital, LLC meets the identified exemption provisions from June 1, 2014 through December 31,
2014 without exception. Silver Portal Capital, 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 Silver Portal Capital, 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)(i) of Rule 15¢3-3 under the Securities Exchange Act of 1934.

CiBermrcber Aroocete T2,

Breard & Associates, Inc.
Certified Public Accountants

Northridge, California
February 16, 2014

9221 Corbin Avenue, Suite 170, Northridge, California g1324
phone 818.886.0940 fax 818.886.1924 web www.baicpa.com

Los ANGELES CHICAGO NEW YORK QAKLAND SEATTLE WE FOCUS & CARE"



ZSILVER PORTAL

CAPITAL

Assertions Regarding Exemption Provisions

We, as members of management of Silver Portal Capital, LLC (“the Company™), are responsible for compliance
with the annual reporting requirements under Rule 17a-5 of the Securities Exchange Act of 1934. Those
requirements compel a broker or dealer to file annuals reports with the Securities Exchange Commission (SEC) and
the broker or dealer’s designated examining authority (DEA). One of the reports to be included in the annual filing
is an exemption report prepared by an independent public accountant based upon a review of assertions provided by
the broker or dealer. Pursuant to that requirement, the management of the Company hereby makes the following
assertions:

Identified Exemption Provision:

The Company claims exemption from the custody and reserve provisions of Rule 15¢3-3 by operating under the
exemption provided by Rule 15c3-3, Paragraph (K)(2)(i ).

Statement Regarding Meeting Exemption Provision:

The Company met the identified exemption provision without exception throughout the period ending June 1, 2014
through December 31, 2014,

Silver Portal Capital, LLC

January 22, 2015

Siiver Portal Capital, LLC

12265 El Camino Real, Suite 230

San Diego, CA 92130

Phone 858.756.6210 Fax 858.367.6110
www.silverportalcapital.com




Silver Portal Capital, LLC
Report on the SIPC Annual Assessment
Pursuant to Rule 17a-5(e)4
For the Year Ended December 31, 2014



;;;.BREARD & ASSOCIATES, INC.
' CERTIFIED PUBLIC ACCOUNTANTS

Board of Directors
Silver Portal Capital, LLC

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the
procedures enumerated below with respect to the accompanying Schedule of Assessment and Payments
[General Assessment Reconciliation (Form SIPC-7)] to the Securities Investor Protection Corporation
(SIPC) for the year ended December 31, 2014, which were agreed to by Silver Portal Capital, LLC and
the Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc., SIPC, solely to
assist you and the other specified parties in evaluating Silver Portal Capital, LLC's compliance with the
applicable instructions of the General Assessment Reconciliation (Form SIPC-7). Silver Portal Capital,
LLC's management is responsible for Silver Portal Capital, 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:

Compared the listed assessment payments in Form SIPC-7 with respective cash
disbursement records entries contained in the client general ledger noting no differences;

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

Compared any adjustments reported in Form SIPC-7 with client prepared supporting
schedules and working papers contained in our “A” work papers noting no differences;

Proved the arithmetical accuracy of the calculations in the Form SIPC-7 and in the related
4. schedules and working papers prepared by Silver Portal Capital, LLC supporting the
adjustments noting no differences; and

Compared the amount of any overpayment applied to the current assessment with the Form
SIPC-7 on which it was originally computed noting no differences.

We were not engaged to, and did not conduct an examination, the objective of which would be the
expression of an opinion on compliance. Accordingly, we do not express such an opinion. Had we
performed additional procedures, other matters might have come to our attention that would have been
reported to you.

Yhids LML NAVEIIUCG GUILG A7VYs 2 YULRLLAMEU, \raldiUL LIS YL g 4G

phone 818.886.0940 fax 818.886.1924 web www.baicpa.com
Los ANGELES CHICAGO NEW YORK OAKLAND SEATTLE WE FOCUS & CARE"



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.

@;M@'M%s

Breard & Associates, Inc.
Certified Public Accountants

Northridge, California
February 16, 2014



Silver Portal Capital, LLC
Schedule of Securities Investor Protection Corporation

Assessments and Payments
For the Year Ended December 31, 2014

Amount
Total assessment $ 5,238
SIPC-6 general assessment
Payment made on July 23, 2014 (4,094)
SIPC-7 general assessment
Payment made on February 12, 2014 (1,144)

Total assessment balance
(overpayment carried forward) $ -




