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I

OATH OR AFFIRMATION

Curtis Carpenter , swear (or affirm) that, to the best of my

knowledge and belief the acéompanying financial statement and supporting schedules pertaining to the firm of
Affiliated Bankers Capital, LL.C , as of

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 as that of a customer, except
as follows:

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

OOm O OOOE0OREEENR

NONE

A
e

C Signature’

President
Title

Notary Public CRYSTAL MICHELLE RAINWATER

My Commission Expires
July 3, 2016

(a) Facing page.

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietor’s Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

() A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

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

() An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous
audit.

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



Affiliated Bankers Capital, LLC

Financial Statements and Supplemental Schedule
(With Report of Independent Registered Public
Accounting Firm Thereon)

December 31, 2014

4\ PMB HelinDonovan

CERTIFIED PUBLIC ACCOUNTANTS




AFFILIATED BANKERS CAPITAL, LLC
Index to Financial Statements and Supplemental Schedule
December 31, 2014

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

FINANCIAL STATEMENTS

Statement of Financial Condition 2
Statement of Operations 3
Statement of Changes in Members’ Equity 4
Statement of Cash Flows 5
Notes to the Financial Statements 6
SUPPLEMENTAL SCHEDULE
I Computation of Net Capital and Aggregate Indebtedness Pursuant to Rule
15¢3-1 of the Securities and Exchange Commission 9
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM’S REVIEW
REPORT REGARDING THE EXEMPTIVE PROVISIONS OF RULE 15¢3-3 10

The Affiliated Bankers Capital, LLC Exemption Report

11




4% PMB HelinDonovan

CONSULTANTS & CERTIFIED PUBLIC ACCOUNTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors of
Affiliated Bankers Capital, LLC:

We have audited the accompanying statement of financial condition of Affiliated Bankers Capital, LLC
(the “Company”) as of December 31, 2014, and the related statements of operations, 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
assurance about whether the financial statements are free of material misstatement. The Company 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 the Company’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, 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 the Company 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.

Other Matters

The Computation of Net Capital and Aggregate Indebtedness Pursuant to Rule 15¢3-1 of the Securities
and Exchange Commission (the “Supplemental Schedule”) has been subjected to audit procedures
performed in conjunction with the audit of the Company's financial statements. The Supplemental
Schedule is the responsibility of the Company's management. Our audit procedures included determining
whether the Supplemental Schedule 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 Supplemental Schedule. In forming our opinion on the Supplemental Schedule,
we evaluated whether the Supplemental Schedule, including its form and content, is presented in
conformity with Rule 15¢3-1 of the Securities and Exchange Commission. In our opinion, the
Supplemental Schedule is fairly stated, in all material respects, in relation to the financial statements as a
whole.

PMB Helin Donovan, LLP

PMEB Holon Dmavm/ P
Austin, Texas
February 10, 2015

5918 West Courtyard Drive, Suite 500 « Austin, TX 78730
tel (512) 258-9670 «fax (512) 258-5895 WWW.PMBHD.COM

PMB HELIN DONOVAN, LLP A MEMBER OF RUSSELL BEDFORD INTERNATIONAL LOCATIONS IN ILLINOIS, CALIFORNIA, TEXAS & WASHINGTON



AFFILIATED BANKERS CAPITAL, LLC
Statement of Financial Condition
December 31, 2014

Assets
Cash and cash equivalents
Other assets

Total assets

Liabilities and Members' Equity
Liabilities

Accounts payable
Total liabilities

Members' equity
Total liabilities and members' equity

189,143
6,314

195,457

150
150

195,307

195,457

See notes to the financial statements and report of independent registered public accountir



AFFILIATED BANKERS CAPITAL, LLC
Statement of Operations
For the Year Ended December 31, 2014

Revenues:
Professional services, related party
Total revenues

Operating expenses:
Regulatory fees
Professional fees
Software license Fee
Insurance
Other expenses, related party
Total operating expenses

Net income before income taxes
Income tax expense

Net income

See notes to the financial statements and report of independent registered public accounting firm.

812,513

812,513

7,710
10,450
1,854
2,902
769,505

792,421

20,092

20,092



AFFILIATED BANKERS CAPITAL, LLC
Statement of Changes in Members' Equity
For the Year Ended December 31, 2014

Balance at December 31, 2013 $ 175,215
Net income 20,092
Balance at December 31, 2014 $ 195,307

See notes to the financial statements and report of independent registered public accounting firm.



AFFILIATED BANKERS CAPITAL, LLC
Statement of Cash Flows
For the Year Ended December 31, 2014

Cash flows from operating activities:
Net income

Adjustments to reconcile net income to net cash provided by operating activities:

Change in assets and liabilities:
Other assets
Payables to related parties, net
Accounts payable
Net cash provided by operating activities

Net increase in cash

Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year

Supplemental disclosures of cash flow information:
Income taxes paid

Interest paid

20,092

(1,554)

(6,699)
150

11,989

11,989

177,154
189,143

See notes to the financial statements and report of independent registered public accounting firm.



AFFILIATED BANKERS CAPITAL, LLC
Notes to the Financial Statements
December 31, 2014

Note 1 - Nature of Business

Affiliated Bankers Capital, LLC (the “Company”), a Texas limited liability company, was organized in
September 1999. The Company processes brokerage transactions in the banking industry solely for
ASCIB, L.P., a related party through common ownership. The Company is registered as a broker/dealer
with the Securities and Exchange Commission (“SEC”) and is a member of the Financial Industry
Regulatory Authority (“FINRA™). The Company has two offices located in Texas. The Company
operates under the provisions of paragraph K(3) of Rule 15¢3-3 of the SEC involving the sale of
corporate securities and business brokerage activities.

The Company has claimed exemption from Rule 15¢3-3 (“Rule”) under section (k)(2)(ii) of the SEC, and
accordingly is exempt from the remaining provisions of that Rule.

Note 2 - Significant Accounting Policies

Basis of Accounting
These financial statements are presented on the accrual basis of accounting in accordance with generally

accepted accounting principles whereby revenues are recognized in the period earned and expenses when
incurred.

Cash equivalents
For purposes of the statement of cash flows, the Company considers short-term investments, which may

be withdrawn at any time without penalty to be cash equivalents.

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 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.

Securities Transactions

Purchases and sales of securities are recorded on a trade date basis. Commission revenue and expense are
recorded on a settlement date basis, generally the third business day following the transaction. If
materially different, commission revenue, and related expenses are recorded on a trade date basis.

Financial instruments and credit risk
Financial instruments that potentially subject the Company to credit risk include cash and receivables
from customers.

Income Taxes
The Company elected to be taxed as a partnership under the provisions of the Internal Revenue Code. As
aresult, all federal income tax liability or expense is paid by the members of the Company.

The Company is subject to Texas franchise tax. The tax is based on taxable margin, as defined under the
law, rather than being based on federal taxable income. For the year ended December 31, 2014, the
Company’s Texas franchise tax expense was not significant.



AFFILIATED BANKERS CAPITAL, LLC
Notes to the Financial Statements
December 31, 2014
(Continued)
Management Review
The Company has evaluated subsequent events through February 10, 2015, the date the financial
statements were available to be issued.

Recent Accounting Pronouncements
Accounting standards that have been issued or proposed by the Financial Accounting Standards

Board (“FASB”) or other standards-setting bodies are not expected to have a material impact on the
Company’s financial position, results of operations or cash flows.

Note 3 - Significant Provisions of the Company’s Limited Liability Agreement

The equity interests of the Company are owned by an individual and two trusts. The Company has Series
A and Series B share interests. The Company has authorized 1,000,000 share interests. As of December
31, 2014, the Company has issued and outstanding 100 shares of Series A Share Interests (“Series A”)
and 999,900 shares of Series B Share Interests (“Series B”).

Each Series A member shall be entitled to one vote with respect to the conduct of the business of the
Company on all matters. Series B members do not have voting rights with respect to the business of the
Company or otherwise.

The Company’s profits and losses shall be allocated to each member in proportion to their share interests
owned, without regard to class.

The Company’s duration is perpetual. The Company can be dissolved as a result of the following events:
bankruptcy, decision of the members holding a majority of the share interests to dissolve the Company;
sale or disposition of all or substantially all of the Company’s property; or dissolution of the Company
pursuant to operation of law or judicial decree.

Upon wind down or dissolution of the Company, the members shall be entitled to receive, after paying or
making reasonable provision for all of the Company’s creditors to the extent required by the membership
agreement, the remaining funds of the Company, pro rata in proportion of positive balances in the capital
accounts in the Company.

Note 4 - Fair Value Measurements

The fair value of the Company’s financial instruments reflects the amounts that the Company estimates to
receive in connection with the sale of an asset or paid in connection with the transfer of a liability in an
orderly transaction between market participants at the measurement date (exit price). The fair value
hierarchy that prioritizes the use of inputs used in valuation techniques is as follows:

Level 1 — quoted prices in active markets for identical assets and liabilities;

Level 2 — observable inputs other than quoted prices in active markets, such as quoted prices for
similar assets and liabilities in active markets, quoted prices for identical or similar assets and
liabilities in markets that are not active, or other inputs that are observable or can be corroborated by
observable market data;

Level 3 — unobservable inputs reflecting management’s assumptions, consistent with reasonably
available assumptions made by other market participants. These valuations require significant
judgment.

The carrying amounts of the Company’s financial instruments, which include cash and cash equivalents
and related party payables, approximate their fair values due to their short maturities.
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AFFILIATED BANKERS CAPITAL, LLC
Notes to the Financial Statements
December 31, 2014
(Continued)

Note 5 - Related Party Transactions

The Company is affiliated with several other companies that are owned and controlled by the same
individual that owns and controls the Company. These companies are Sheshunoff Management Services,
LP (“SMS”), ASCIB, LP (“ASCIB”), and AS Agency, LLC (“ASA”). The Company and its affiliates are
under common control and the existence of that control creates operating results and a financial position
significantly different than if the companies were autonomous.

The Company earned $812,215 of its professional services revenue during 2014 from ASCIB and $298
from ASA.

The Company is economically dependent on its affiliates.
Note 6 - Net Capital Requirements

The Company is subject to the SEC uniform net capital rule (“Rule 15¢3-17), which requires the
maintenance of a minimum amount of 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. At
December 31, 2014, the Company had net capital and net capital requirements of $188,993 and $5,000,
respectively. The Company’s aggregate indebtedness to net capital ratio was 0.0008 to 1.



AFFILIATED BANKERS CAPITAL, LLC
Computation Net Capital and Aggregate Indebtedness
Pursuant to Rule 15¢3-1 of the Securities and Exchange Commission
For the Year Ended December 31, 2014

Total members' equity qualified for net capital $ 195,307
Deductions and/or charges
Non-allowable assets:

Other assets 6,314
Total deductions and/or charges 6,314
Net capital before haircuts on securities 188,993
Haircuts on securities -

Net capital $ 188,993
Aggregate indebtedness
Accrued expenses and other liabilities $ 150
Total aggregate indebtedness $ 150
Computation of basic net capital requirement
Minimum net capital required (greater of $5,000 or
6 2/3% of aggregate indebtedness) $ 5,000
Net capital in excess of minimum requirement $ 183,993
Excess net capital at 10% of aggregate indebtedness $ 182,993
Ratio of aggregate indebtedness to net capital 0.0008 to 1

Note: The above computation does not differ from the computation of net capital under
Rule 15¢3-1 as of December 31, 2014 as reported by Affiliated Bankers Capital, LLC
on January 21, 2015 on Form X-17A-5. Accordingly, no reconciliation is deemed necessary.

See notes to the financial statements and report of independent registered public accounting firm.
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INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM’S REVIEW
REPORT REGARDING THE EXEMPTIVE PROVISIONS OF RULE 15¢3-3

To the Board of Directors of
Affiliated Bankers Capital, LLC:

We have reviewed management's statements, included in the accompanying Affiliated Bankers Capital,
LLC Exemption Report, in which (1) Affiliated Bankers Capital, LLC (the “Company”) identified the
following provisions of 17 C.F.R. § 15¢ 3-3(k) under which the Company claimed an exemption from 17
C.F.R. § 240.15¢3-3(k)(2)(ii) (the “exemption provisions”) and (2) management stated that the Company
met the identified exemption provisions throughout the most recent fiscal year without exception. The
Company’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 the Company’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)(ii) of Rule 15¢3-3 under the Securities Exchange Act of 1934.

PMB Helin Donovan, LLP

/DME /&é:ru de'um/ X

Austin, Texas
February 10, 2015

5918 West Courtyard Drive, Suite 500 * Austin, TX 78730
tel (512) 258-9670 * fax (512) 258-5895 WWW.PMBHD.COM

PMB HELIN DONOVAN, LLP A MEMBER OF RUSSELL BEDFORD INTERNATIONAL LOCATIONS IN ILLINOIS, CALIFORNIA, TEXAS & WASHINGTON



Affiliated Bankers Capital, LLC.’s
Exemption Report

Affiliated Bankers Capital, LLC. (the “Company™) is a registered broker-dealer subject to Rule
17a-5 promulgated by the Securities and Exchange Commission (17 C.F.R. §240.17a-5, “Reports
to be made by certain brokers and dealers”). This Exemption Report was prepared as required
by 17 C.F.R. § 240.17a-5(d)(1) and (4). To the best of its knowledge and belief, the Company
states the following:

(1) The Company may file an Exemption Report because the Company had no obligations under
17 C.F.R. § 240.15¢3-3.

(2) The Company met the identified exemption provisions in 17 C.F.R. § 240.15¢3-3(k)(2)(i)
throughout the most recent fiscal year without exception.

Affiliated Bankers Capital, LLC.
Name of Company

I, Karen F. Kline, affirm that, to my best knowledge and belief, this Exemption Report is true
and correct.

il

By:

Title: FINOP

February 10, 2015
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Mail Processing
Section
February 10, 2015 o MAR 0 372015
To the Board of Directors Wasm'ngtOn DC
Affiliated Bankers Capital, LLC 404

In connection with our audit of the financial statements of Affiliated Bankers Capital, LLC (the
“Company™) for the year ended December 31, 2014, we have issued our report thereon dated February 10,
2015. Professional standards require that we provide you with the following information related to our
audit.

Significant and Critical Accounting Policies and Practices

Management is responsible for the selection and use of appropriate accounting policies. In accordance
with the terms of our engagement letter, we will advise management about the appropriateness of
accounting policies and their application. The Company’s significant accounting policies are disclosed in
the notes to the financial statements as required by generally accepted accounting principles. No new
accounting policies were adopted and the application of existing accounting policies was not changed
during 2014. We noted no transactions entered into by the Company during the year for which accounting
policies are controversial or for which there is a lack of authoritative guidance or consensus or diversity in
practice.

Critical accounting policies and practices are those that are both most important to the portrayal of the
Company’s financial condition and results and require management’s most difficult, subjective, or
complex judgments, often as a result of the need to make estimates about the effects of matters that are
inherently uncertain. The critical accounting policies used by the Company in its 2014 financial
statements are described in Note 2 to the financial statements and relate to the policies the Company uses
to account for revenue recognition.

Critical Accounting Estimates

Accounting estimates are an integral part of the financial statements prepared by management and are
based on management’s knowledge and experience about past and current events and assumptions about
future events. Critical accounting estimates are estimates for which (a) the nature of the estimate is
material due to the levels of subjectivity and judgment necessary to account for highly uncertain matters
or the susceptibility of such matters to change and (b) the impact of the estimate on financial condition or
operating performance is material. The Company’s critical accounting estimates affecting the financial
statements include the allocation of expenses affiliated entities. Disclosures about transactions with
related parties can be found at Note 5.

Significant Unusual Transactions

For purposes of this letter, professional standards define significant unusual transactions as transactions
that are outside the normal course of business for the Company or that otherwise appear to be unusual due
to their timing, size or nature. We noted no significant unusual transactions during our audit.

Related Party Relationships and Transactions

As part of our audit, we evaluated the Company’s identification of, accounting for, and disclosure of the
Company’s relationships and transactions with related parties as required by professional standards. We
noted no related parties or related party relationships or transactions that were previously undisclosed to
us; significant related-party transactions that have not been approved in accordance with the Company’s
policies or procedures or for which exceptions to the Company’s policies or procedures were granted; or
significant related party transactions that appeared to lack a business purpose.

5918 West Courtyard Drive, Suite 500 » Austin, TX 78730
tel (512) 258-9670 « fax (512) 258-5895 WWW.PMBHD.COM

PMB HELIN DONOVAN, LLP A MEMBER OF RUSSELL BEDFORD INTERNATIONAL LOCATIONS IN ILLINOIS, CALIFORNIA, TEXAS & WASHINGTON
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Quality of the Company's Financial Reporting

Management is responsible not only for the appropriateness of the accounting policies and practices, but
also for the quality of such policies and practices. Our responsibility under professional standards is to
evaluate the qualitative aspects of the company’s accounting practices, including potential bias in
management’s judgments about the amounts and disclosures in the financial statements, and to
communicate the results of our evaluation and our conclusions to you. The financial statement disclosures
appear neutral, consistent, and clear.

Uncorrected and Corrected Misstatements

Professional standards require us to accumulate misstatements identified during the audit, other than those
that are clearly trivial, and to communicate accumulated misstatements to management. There were no
misstatements detected as a result of audit procedures.

Disagreements with Management

For purposes of this letter, professional standards define a disagreement with management as a matter,
whether or not resolved to our satisfaction, concerning a financial accounting, reporting, or auditing
matter that could be significant to the financial statements or the auditor’s report. We are pleased to report
that no disagreements with management arose during the course of our audit.

Difficulties Encountered in Performing the Audit
We encountered no significant difficulties in dealing with management in performing and completing our
audit.

Management Representations
We have requested certain representations from management that are included in the management
representation letter dated February 10, 2015.

Management Consultations with Other Independent Accountants

In some cases, management may decide to consult with other accountants about auditing and accounting
matters, similar to obtaining a “second opinion” on certain situations. If a consultation involves
application of an accounting principle to the Company’s financial statements or a determination of the
type of auditor’s opinion that may be expressed on those statements, our professional standards require
the consulting accountant to check with us to determine that the consultant has all the relevant facts. To
our knowledge, there were no such consultations with other accountants.

Other Audit Findings or Issues

We generally discuss a variety of matters, including the application of accounting principles and auditing
standards, with management each year prior to retention as the Company’s auditors. However, these
discussions occurred in the normal course of our professional relationship and our responses were not a
condition to our retention.

Other Matters

With respect to the supplementary information accompanying the financial statements, we made certain
inquiries of management and evaluated the form, content, and methods of preparing the information to
determine that the information complies with U.S. generally accepted accounting principles, the method
of preparing it has not changed from the prior period, and the information is appropriate and complete in
relation to our audit of the financial statements. We compared and reconciled the supplementary
information to the underlying accounting records used to prepare the financial statements or to the
financial statements themselves.
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This information is intended solely for the use of the Board of Directors and management of Affiliated
Bankers Capital, LLC and is not intended to be and should not be, used by anyone other than these
specified parties.

Sincerely,

PYEB Holin DW L P

PMB Helin Donovan, LLP
Austin, Texas



