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OATH OR AFFIRMATION

I, Eric W. Roddiger , swear (or affirm) that, to the best of

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

Crutchfield Securities, L.L.C. , as

of December 31 , 20 14 , 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 as that of a customer, except as follows:

Signature

Eric W. Roddiger, FINOP
Title

Notary Public
LILIANAMORENO

This report ** contains (check all applicable boxes): My CommissionExpires

2 (a) Facing Page. March 8, 2016
0 (b) Statement of Financial Condition.

0 (c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.

2 (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
2 (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
2 (j) A Reconciliation, including appropriate explanation ofthe Computation ofNet Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
2 (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.

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

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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CalvettiFerguson
Advising beyond Accounting

REPORT OF INDEPENDENT REGISTERED ACCOUNTING FIRM 12011auisiana,stesoo
Houston, TX 77002
Office: 713.957.2300

To the Members of f•n:713.895.9393

Crutchfield Securities, L.L.C. Meenfersus°""

(A Texas Limited Liability Company)

We have audited the accompanying statement of financial condition of Crutchfield Securities,
L.L.C. (the Company) as of December 31, 2014, and the related statements of income, changes
in members' equity, and cash flows for the year then ended. These financial statements are the
responsibility of the Company'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 the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to
obtain reasonable assuranceabout whether the financial statementsare free of material
misstatement. An audit 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 Crutchfield Securities, L.L.C.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.

The schedule of net capital computation has been subjected to audit procedures performed in
conjunction with the audit of Crutchfield Securities, L.L.C.'s financial statements. The schedule
of net capital computation is the responsibility of Crutchfield Securities, L.L.C.'s management.
Our audit procedures included determining whether the schedule of net capital computation
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 schedule of net capital computation. In forming our opinion on the schedule of
net capital computation, we evaluated whether the schedule of net capital computation,
including its form and content, is presented in conformity with 17 C.F.R.§240.17a-5. In our
opinion, the schedule of net capital computation is fairly stated, in all material respects, in
relation to the financial statements as a whole.

Houston, Texas
February 17, 2014

Houston | TheWoodlands | SanAntonio



CRUTCHFIELD SECURITIES, L.L.C.

STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2014

ASSETS

Current assets:

Cash $ 1,764,201
Accountsreceivable 40,000

W
TOTAL ASSETS $ 1,804,201

LIABILITIES AND MEMBERS' EQUITY

Members' equity $ 1,804,201

TOTAL LIABILITIES AND MEMBERS' EQUITY $ 1,804,201

W
W

The accompanying notes are an integral part of these financial statements.
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CRUTCHFIELD SECURITIES, L.L.C.

STATEMENT OF INCOME

FOR THE YEAR ENDED DECEMBER 31, 2014

Revenue $ 1,793,000

Expenses:
Rent and overhead 3,600
Professional fees 8,949
Consulting fees 375
Other expenses 3,962

Total expenses 16,886

NET INCOME $ 1,776,114

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



W
CRUTCHFIELD SECURITIES, L.L.C.

STATEMENT OF CHANGES IN MEMBERS' EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2014

Balance at January 1, 2014 $ 38,086

Net Income 1,776,114

Distribution to members (9,999)
E

Balance at December 31, 2014 $ 1,804,201

The accompanying notes are an integral part of these financial statements.
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CRUTCHFIELD SECURITIES, L.L.C.

CONSOLIDATED STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2014
E

E
Cash flows from operating activities:
Net Income $ 1,776,114

Changes in operating assets and liabilities:
Accounts receivable (40,000)

Net cash from operating activities 1,736,114

Cash flows from financing activities:
Distribution to members (9,999)

E
Net change in cash 1,726,115

Cash at beginning of year 38,086

Cash at end of year $ 1,764,201

Supplemental disclosure of cash flow information:
Cash paid for interest $ -

Cash paid for state income tax $ -

The accompanying notes are an integral part of these financial statements.
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CRUTCHFIELD SECURITIES, L.L.C.

NOTES TO FINANCIAL STATEMENTS

1. GENERAL INFORMATION

Description of Business

Crutchfield Securities, L.L.C. (the Company) was formed on June 14, 2006, as a Texas limited
liability company and its members have limited personal liability for the obligations or debts of
the entity. The Company is registered as a fully disclosed broker-dealer of securities under the
Securities Exchange Act of 1934 and is a member of the Financial Industry Regulatory Authority

W (FINRA). The Company assists corporate clients in arranging financings, mergers, acquisitions,and divestitures.

The Company does not underwrite securities or participate in the brokerage of publicly traded
securities.

The Company is under common ownership with Crutchfield Financial, L.L.C.(Crutchfield
Financial). In 2014, the Company generated net income of $1,776,114 and has cash of
$1,764,201 in its bank account, which is sufficient to satisfy its obligations as they become due
until at least January 1, 2016.

2. SIGNIFICANT ACCOUNTING POLICIES

The Company maintains its accounts on the accrual method of accounting in accordance with
accounting principles generally accepted in the United States of America ("GAAP"). Accounting
principles followed and the methods of applying those principles, which materially affect the
determination of financial position, results of operations, and cash flows are summarized below:

Concentration of risks - The Company's cash is placed with highly-rated financial institutions,
and the Company conducts ongoing evaluations of the credit worthiness of the financial
institutions with which it does business. At certain times, deposits may exceed federally insured
limits.

Revenue Recognition - The Company recognizes revenues from commissions/fees generated
from facilitating the placement of equity and debt instruments, completion of mergers and
acquisitions, and providing financial services for its clients. Revenues are recognized when
earned.

Accounts Receivable - Receivables are recorded at outstanding principal when invoices are
issued. The Company deemed receivables 100% collectible and as such makes no allowance
for doubtful accounts.

Use of Estimates - The preparation 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, the
disclosure of contingent assets and liabilities, and the reported amounts of revenue and
expenses at the date of the financial statements. Actual results could differ from those
estimates.

6



CRUTCHFIELD SECURITIES, L.L.C.

NOTES TO FINANCIAL STATEMENTS

2. SIGNIFICANT ACCOUNTING POLICIES - continued

income Taxes - The Company is not a taxpaying entity for Federal income tax purposes, and
accordingly, it does not recognize any expense for such taxes. The Federal income tax liability
resulting from the Company's activities is the responsibility of the Members. In the event of an
examination of the Company's tax return, the tax liability of the Members could be changed if an
adjustment of the Company's income or loss is ultimately sustained by the taxing authorities.
The Company is subject to taxes in the state of Texas.

The Company applies a more-likely-than-not recognition threshold for all tax uncertainties.
Management has reviewed the Company's tax positions and determined there were no
uncertain tax positions requiring recognition in the financial statements. Generally, the
applicable statutes of limitations are three to four years from their filings.

Recent Accounting Pronouncements - In May 2014, the FASB issued Accounting Standards
Update ("ASU") 2014-09 that introduces a new five-step revenue recognition model in which 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. This ASU also requires disclosures sufficient to
enable users to understand the nature, amount, timing, and uncertainty of revenue and cash
flows arising from contracts with customers, including qualitative and quantitative disclosures
about contracts with customers, significant judgments and changes in judgments, and assets
recognized from the costs to obtain or fulfill a contract. This standard is effective for fiscal years
beginning after December 15, 2016, including interim periods within that reporting period. The
Company is currently evaluating the new guidance to determine the impact it will have on its
financial statements.

Other recent accounting pronouncements issued by the FASB or other authoritative standards
groups with future effective dates are either not applicable or are not expected to be significant
to the financial statements of the Company.

3. RELATED PARTY TRANSACTIONS
W

Effective January 1, 2014, the Company entered into an office and administrative agreement
with Crutchfield Financial. The term of the agreement is for one year and thereafter renewed
automatically for successive one year terms unless terminated upon 30 day written notice by
either party. The Company pays its share of rent and related overhead expenses, as defined in
the agreement. During the year, the Company paid rent and related overhead expenses of
$3,600.

4. NET CAPITAL REQUIREMENTS

in accordance with Rule 15c3-1 of the Securities and Exchange Commission ("SEC"), the
Company's aggregate indebtedness, as defined, shall not exceed 15 times its net capital. The
Company must also maintain minimum net capital, subject to the requirements of a fully
disclosed broker-dealer. As of December 31, 2014, the Company's net capital, as defined, of
$1,764,201 exceeded the required minimum by $1,759,201 and the Company had no aggregate
indebtedness.

7
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CRUTCHFIELD SECURITIES, L.L.C.

NOTES TO FINANCIAL STATEMENTS

5. SUBORDINATED LIABILITIES

There were no liabilities subordinated to claims of general creditors at any time during the year
ended December 31, 2014. Therefore, the statement of changes in liabilities subordinated to
claims of general creditors specified by rule 17a-5(d)(2) has not been presented for the year
ended December 31, 2014.

6. RESERVE REQUIREMENTS AND INFORMATION RELATING TO THE POSSESSION
OR CONTROL REQUIREMENTS FOR BROKER-DEALERS

A computation for determination of reserve requirements and information relating to possession
or control of securities as specified by rule 15c3-3 and rule 17a-5(d)(3) were both omitted and
are not required as the Company operates pursuant to the exemptive provisions of SEC Rule
15c3-3(k)(2)(i). The Company does not hold customer funds or securities.

7. SECURITIES INVESTOR PROTECTION CORPORATION

The Securities Investor Protection Corporation (SIPC) supplemental report specified by rule
17a-5(e)(4) has been submitted since the Company generated revenue over $500,000 during
2014.

8. MEMBERS' EQUITY

There are three Members in the Company. All profits losses and distributions are to be allocated
to the Members in proportion to their respective percentage interests. Effective January 1, 2013,
the percentage interests are at 35.0%, 32.5% and 32.5%.

During 2014, members received capital draws from the Company in the amount of $9,999. Each
member received capital draws based on their respective membership interests.

9. CONCENTRATIONS

Major Customers - For the year ended December 31, 2014, the Company had revenues from
two customers that accounted for 100% of total revenue and one customer that accounted for
100% of accounts receivable. The Company believes that due to the nature of its business (few
but large transactions and insignificant expenses), this does not constitute a significant risk
regarding its net capital requirement or otherwise.

10. SUBSEQUENT EVENTS

The Company has evaluated subsequent events through February 17, 2015, the date which the
financial statements were available to be issued.

8
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SCHEDULE I
NET CAPITAL COMPUTATION

AS REQUIRED BY RULE 15c3-1 OF THE
SECURITIES AND EXCHANGE COMMISSION FOR

CRUTCHFIELD SECURITIES, L.L.C.

December 31,2014

Net capital requirement, the greater of:
1/8 of Aggregate Indebtedness $ -

Minimum Dollar Requirement $ 5,000 $ 5,000

E
Net capital $1,764,201

Excess Net Capital $1,759,201
Aggregate Indebtedness $ -

Excess net capital @ 1,000%
(Net capital, less 10% aggregate indebtedness) $1,764,201

Ratio of aggregate indebtedness to net capital - %
Ratio of subordinated indebtedness to debt/equity N/A
total

Total assets $1,764,201E
Less - total liabilities -

Net worth $1,764,201

Deductions from and/or charges to net worth
Total non-allowable assets

Other deductions or charges -

Total deductions from net worth -

Net capital before haircuts on securities positions $1,764,201
Haircuts on securities

Certificates of deposit and commercial paper -

U.S.and Canadian government obligations -

State and municipal government obligations -

Corporate obligations -

Stock and warrants -

Options -

Arbitrage -

Other securities -

Undue concentration - -

Net capital $1,764,201



m OCalvettiFerguson
Advising beyond Accounting

REPORT OF INDEPENDENT REGISTERED ACCOUNTING FIRM 12oitouisiana,stesoo
Houston, TX 77002
Office:713.957.23oo
Fax: 713.895.9393

To the Members of www.calventferguson.com

Crutchfield Securities, L.L.C.
(A Texas Limited Liability Company)

We have reviewed management's statements, included in the accompanying
exemption report, in which (1) Crutchfield Securities, L.L.C. identified the following
provisions of 17 C.F.R. Rule 240.15c3-3: (k)(2)(i) (the "exemption provisions"), and (2)
Crutchfield Securities, L.L.C. stated that Crutchfield Securities, L.L.C. met the
identified exemption provisions throughout the most recent fiscal year without
exception. Crutchfield Securities, L.L.C.'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 Crutchfield Securities, L.L.C.'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 aspects, based on the provisions set forth in paragraph (k)(2)(i) of Rule 15c3-
3 under the Securities Exchange Act of 1934.

Houston, Texas
February 17, 2015

Houston | TheWoodlands | SanAntonio
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Crutchfield Securities, L.L.C.-

Member FINRA /SIPC

5599 San Felipe Street, Suite 555
Houston, Texas 77056

(713)961-0496

January 4, 2015

Securities and Exchange Commission
Registrations Branch
Mail Stop 8031
100 FStreet, NE
Washington, DC 20549

RE: Crutchfield Securities, L.L.C.(SEC# 8-067433)

Exemption Report from Rule 15c3-3

To Whom it May Concern:

W
In accordance with requirements of the Securities and Exchange Commission, this report is
being filed to notify the Commission that Crutchfield Securities, L.L.C.("Crutchfield" or "the
Firm") does not hold customer funds, and does not hold customer securities, and therefore
claims exemption under (k)(2)(i) of SEA Rule 15c3-3.

E
This exemption has been asserted by the Firm since receiving Membership approval by the
Financial and Regulatory Authority ("FINRA") on March 14, 2007. The Firm has continued to
assert exemption from Rule 15c3-3(k)(2)(i) every year thereafter based on the fact that the Firm
is approved by FINRA to solely transact business in private placements and investment banking
transactions. Therefore, the Firm claims exemption from Rule 15c3-3(k)(2)(i) for the calendar
year 2014, for the purposes of this audit report.

E
This statement is made to the best of my knowledge and belief as the Financial Operations
Principal of the Firm.

W .
Smcerely,

Eric W. Roddiger
FINOP



m CalvettiFerguson
Advising bepnd Accounting

REPORT OF INDEPENDENT REGISTERED ACCOUNTING FIRM 12oilauisiana,stesco
Houston, TX 77002
Office: 713.957.2300
Fax: 713.895.9393

To the Members of mealvettiferguson.com

Crutchfield Securities, L.L.C.
(A Texas Limited Liability Company)

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 Crutchfield Securities, L.L.C. (the "Company") and the Securities and
Exchange Commission, Financial Industry Regulatory Authority, Inc., and SIPC, solely to assist

W you and the other specified parties in evaluatingthe Company's compliancewith the applicableinstructions of the General Assessment Reconciliation (Form SIPC-7). The Company's
management is responsible for the Company'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 the
year ended December 31, 2014, noting no differences after rounding;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and
working papers, noting there is no adjustments; and

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in
the related schedules and working papers, noting no differences after rounding.

We were not engaged to and so did not conduct an examination, the objective of which would
be the expression of an opinion of 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.

Houston, Texas
February 17, 2015

Houston | TheWoodlands | San Antonio
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DETERMINATION OF "SIPC NETOPERATINGREVENUES"

AND GENERAL ASSESSMENT
Amounts for the fiscal period
beginning 1/1/2014
and ending 12/31/2014

E Eliminate cente
2tae.mNtalrevenue(FOCUSUne 12/Part ilA Line9, Code4030) $ (r 775 e

2b.Additions:
1)Totalrevenuesfromthesecuritiesbusinessof subsidiaries(exceptforeign subsidiaries)and

predecessorsnot includedabove.

21Netlossfromprincipal transactionsin securitiesintradingaccounts.

3 Net ossfromprincipal transactionsin commoditiesin tradingaccounts.

41 interestanddividendexpensedeductedin determiningitem2a.

,5 Net lossfrommanagementof orparticipationin theunderwritingordistribution of securities.

,6 Expensesotherthanadvertising,printing,registrationfeesandlegal feesdeductedin determiningnet
proNtfrommanagementof or participationin underwriting ordistributionof securities.

(7) Netlossfromsecuritiesininvestmentaccounts.

Totaladditions

2c.Deductions:
1 Revenuesfrómthe distribution of sharesof a registeredopenendinvestmentcompanyorunit

investmenttrust,fromthe saleof variableannuities,fromthebusinessof instirance,frominvestment
advisoryservicesrenderedto registeredinvestmentcompaniesor insurancecompanyseparate
accounts,andfromtransactionsin securityfuturesproducts.

E 2) Revenuesfromcommoditytransactions.

3 Commissions,floor brokerageandclearancepaidto otherSIPCmembersinconnectionwith
securitiestransactions.

4 Reimbursementsfor postagen cormectionwith proxysolicitation.

15) Net gaintroensecuritiesin investmentaccounts,

16) 100% of commissionsandmarkupsearnedfromtransactions in (i) certiilcatesof depositand
(ii) Treasurybifts, bankersacceptancesor commercialpaperthat matureninemonthsor less
fromissuancedate.

(7) Direct expensesof printingadvertising and legal feesincurredin connectionwithotherrevenue
related to thesecurities business(revenuedefinedby Section16(9)(L)of theAct).

(8'Other revenuenot related eitherdirectly or indirectlyto thesecuritiesbusiness.
(See instruction C):

E
(Deductionsin excessof $100,000requiredocumentation)

E
9) ti) Totalinterestanddividendexpense(FOCUSLine22/PART llA Line13,

Code4075plusline 26(4)above)butnot in excess
of total interestanddividend income. $

E
h)40% of margininterestearnedoncustomerssecurities

accounts (40% of FOCUS line5, Code 3960). 8

Enterthegreaterof line (i) or (ii)

Totaldeductions

24.8 PCNetOperatingRevenues a 77.$
2e, GeneralAssessment@ .0025 t Nr

(to page1, line2.A.)
2

E

E *


