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OATH OR AFFIRMATION

1, Shane R. Philbrick , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Cambria Capital, LLC , 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:

No exceptions

oy 754

Signature

/ézs/%/; la

Title

JASMIN MARIE PEW
Notary Public e State of Utah
Commission # 680269

My Commission Expires
December 1, 2018

his report ** contains”(check all applicable boxes):

(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 Proprietors’ 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.

(1) 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.

B O E O E kBT

HEE O

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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Report of Independent Registered Public Accounting Firm
To the Sole Member of Cambria Capital LLC

We have audited the accompanying financial statements of Cambria Capital LLC which comprise the balance sheet as of
December 31, 2014, and the related statements of comprehensive income, changes in members’ equity, and cash flows
for the year then ended, and the related notes to the financial statements. 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. 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
Cambria 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.

The supplemental information listed in the accompanying table of contents have been subjected to audit procedures
performed in conjunction with the audit of Cambria Capital LLC's financial statements. The supplemental information is
the responsibility of Cambria 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 SEC Rule 17a-5. In our opinion,
the supplemental information is fairly stated, in all material respects, in relation to the financial statements as a whole.

(‘(\(Mﬁvv&iw CIARL.

Bloomingdale, IL
February 3, 2015



Cambria Capital, LLC

STATEMENT OF FINANCIAL CONDITION

December 31, 2014

Assets
Cash and cash equivalents $ 162,630
Available-for-sale securities 85,055
Commissions Receivable 7,168
Other Receivables 17,103
Deposits with clearing brokers 35,746
Property and equipment, net 4,059
Other assets 21,773
Total assets $ 333,534

Liahilities and members' equity

Liabilities
Accrued liabilities $ 4,502
Due to members 15,037
Commissions payable 308
Total liabilities 19,847
Members' equity
Members' equity 228,687
Accumulated other comprehensive gain (loss) 85,000
Total members' equity 313,687
Total liabilities and members' equity $ 333,534

See accompanying notes to financial statements. 2



Cambria Capital, LLC

STATEMENT OF COMPREHENSIVE INCOME

For the year ended December 31, 2014

Revenue
Commissions and fees $ 1,280,418
Net realized and unrealized gain (loss) from marketable securities (5)
Other income 81,974
Total revenue 1,362,387
Expenses
Commission expense 359,675
Officers' salary 267,045
Clearing charges 389,257
Management fees 59,608
General and administrative 69,593
Payroll expenses 55,393
Professional fees 20,797
Regulatory fees and expenses 32,724
Other operating expenses , -
Total expenses 1,254,092
Net Income (loss) $ 108,295

Other comprehensive income

Unrealized Loss on securities available-for-sale $ (625,335)
Other comprehensive income (625,335)

See accompanying notes to financial statements. 3



Cambria Capital, LLC

STATEMENT OF CHANGES IN MEMBERS' EQUITY

]

For the year ended December 31, 2014

Accumulated

Other
Members' Comprehensive
Equity (Loss) Total

Members’ equity, beginning of year $ 120,392 $ 710,335 3 830,727
Member contributions - - -
Member withdrawals - - -
Comprehensive income

Net income (loss) 108,295 - 108,295

Net-unreallzed gain (Ios_s_) from ) (625,335) (625,335)

available-for-sale securities
Members' equity, end of year $ 228,687 $ 85,000 $ 313,687

See accompanying notes to financial statements.



Cambria Capital, LLC

STATEMENT OF CASH FLOWS

S
For the year ended December 31, 2014

Cash flows from operating activities
Net Income (loss) $ 108,295

Adjustments to reconcile net income (loss) to net cash provided
(used) by operating activities:

Depreciation expense 4,640
Unrealized and realized loss from marketable securities 5
Changes in assets and liabilities:

Commissions receivable 48,746
Deposits with clearing broker (3,565)
Other assets and receivables (14,075)
Accrued liabilities (3,548)
Due to member (26,280)
Commissions payable (173)

Net cash provided (used) by operating activities 114,045
Net change in cash and cash equivalents 114,045
Cash and cash equivalents, beginning of year 48,585
Cash and cash equivalents, end of year $ 162,630

Supplemental disclosures
Schedule of noncash investing transactions
Other comprehensive income - unrealized gain on securities available-for-sale $ 5625,3352

See accompanying notes to financial statements. 5



Cambria Capital, LLC

SCHEDULE OF INVESTMENTS

]
December 31, 2014

Number of Percentage of
Shares Member's Equity Fair Value
Securities available-for-sale, at fair value
Common Stocks
United States
Energy
Summer Energy Holdings, Inc. 340,000 271% % 85,000
Other 0.0% 55
Total common stocks (cost $0) 27.1% $ 85,055
Warrants
United States
Other 00% $ 0.00
Total warrants (cost $0) 0.0% $ 0.00
Total securities available-for-sale, at fair value (cost $0) 271% $ 85,055

See accompanying notes to financial statements. 6



Cambria Capital, LLC

NOTES TO FINANCIAL STATEMENTS

-]
1. Nature of operations and summary of significant accounting policies

Nature of Operations

Cambria Capital, LLC (the “Company”) was formed as a limited liability company on July 20, 2004 and
commenced operations on May 12, 2005. The Company is a member of the Financial Industry Regulatory
Authority (‘FINRA"), National Futures Association, and is registered with the Securities and Exchange Commission
and Commodities and Futures Trading Commission. The Company's sole member is Cambria Asset
Management, LLC (the “Sole Member”).

The Company’s Futures/Commodities business is conducted as a Guaranteed Introducing Broker Dealer
introducing accounts to its Futures Commission Merchant (‘FCM”).  Accordingly, all futures and commodities
customer transactions are executed and settled on behalf of the Company by its FCM. The FCM performs all
services customarily incident to the futures and commodities transactions thereto, including the preparation and
distribution of futures and commodities customers’ confirmations and statements and maintenance margin
requirements.

The Company's Securities business is conducted as a Fully Disclosed Introducing Broker Dealer. The Company,
under rule 15¢3-3(k)(2)(ii), is exempt from the reserve and possession or control requirements of Rule
15¢3-3 of the Securities and Exchange Commission. The Company does not carry or clear securities customer
accounts. Accordingly, all securities customer transactions are executed and cleared on behalf of the Company by
its securities clearing broker on a fully disclosed basis. The Company’s agreement with its securities clearing
broker provides that as securities clearing broker, that firm will make and keep such records of the transactions
effected and cleared in the securities customer accounts as are customarily made and kept by a clearing broker
pursuant to the requirements of Rules 17a-3 and 17a-4 of the Securities and Exchange Act of 1934, as amended
(the “Act”). It also performs all services customarily incident thereto, including the preparation and distribution of
securities customers’ confirmations and statements and maintenance margin requirements under the Act and the
rules of the Self- Regulatory Organizations of which the Company is a member.

Government and Other Regulation

The Company's business is subject to significant regulation by governmental agencies and self-regulatory
organizations. Such regulation includes, among other things, periodic examinations by these regulatory bodies to
determine whether the Company is conducting and reporting its operations in accordance with the applicable
requirements of these organizations.

Basis of Presentation

The financial statements have been prepared in conformity with accounting principles generally accepted in the
United States of America ("GAAP”) as detailed in the Financial Accounting Standards Board's Accounting
Standards Codification (*ASC”").

Cash

The Company maintains its cash balances with one financial institution which, at times, exceeds federally insured

limits. The Company has not experienced any losses in such accounts and believes it is not exposed to any
significant risk on its accounts.



Cambria Capital, LLC

NOTES TO FINANCIAL STATEMENTS

|
1. Nature of operations and summary of significant accounting policies (continued)

Fixed Assets

Fixed assets are stated at cost less accumulated depreciation. Depreciation is computed using the straight-line
method over the estimated useful lives of the related assets. The estimated useful lives for furniture and
equipment range from three to seven years.

Expenditures for maintenance, repairs and minor renewals and betterments are charged to operations as incurred,
renewals and betterments of a major character are capitalized. When property is retired, sold or otherwise
disposed of, the cost and accumulated depreciation are removed from the accounts and any gain or loss is
recognized.

Securities Available-for-Sale

The company values investments in securities and securities sold short that are freely tradable and are listed on a
national securities exchange or reported on the NASDAQ national market at their last sales price as of the last
business day of the year.

Many cash and over-the-counter (“OTC") contracts have bid and ask prices that can be observed in the
marketplace. Bid prices reflect the highest price that the marketplace participants are willing to pay for an asset.
Ask prices represent the lowest price that the marketplace participants are willing to accept for an asset. For
securities whose inputs are based on bid-ask prices, valuation policies do not require that fair value. always be a
predetermined point in the bid-ask range. The policy for securities traded in the OTC markets and listed securities
for which no sale was reported on that date are valued at their last reported “bid” price if held long, and last
reported “asked" price if sold short.

To the extent these securities are actively traded and valuation adjustments are not applied, they are categorized
in Level 1 of the fair value hierarchy. Securities traded on inactive markets or valued by reference to similar
instruments are generally categorized in Level 2 of the fair vaiue hierarchy.

Fair Value- Definition and Hierarchy

Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability (i.e., the “exit
price”) in an orderly transaction between market participants at the measurement date.

In determining fair value, the Company uses various valuation approaches. ASC 820, “Fair Value Measurements
and Disclosures”, establishes a fair value hierarchy for inputs used in measuring fair value that maximizes the use
of observable inputs and minimizes the use of unobservable inputs by requiring that the most observable inputs be
used when available. Observable inputs are those that market participants would use in pricing the asset or
liability based on market data obtained from sources independent of the Company. Unobservable inputs reflect
the Company's assumptions about the inputs market participants would use in pricing the asset or liability
developed based on the best information available in the circumstances. The fair value hierarchy is categorized
into three levels based on the inputs as follows:



Cambria Capital, LLC

NOTES TO FINANCIAL STATEMENTS

1. Nature of operations and summary of significant accounting policies (continued)
Fair Value- Definition and Hierarchy (continued)

Level 1 - Valuations based on unadjusted quoted prices in active markets for identical assets or liabilities that
the Company has the ability to access. Valuation adjustments and block discounts are not applied to Level 1
securities. Since valuations are based on quoted prices that are readily and regularly available in an active
market, valuation of these securities does not entail a significant degree of judgment.

Level 2 - Valuations based on quoted prices in markets that are not active or for which all significant inputs are
observable, either directly or indirectly. ’

Level 3 - Valuations based on inputs that are unobservable and significant to the overall fair value
measurement.

The availability of valuation techniques and observable inputs can vary from security to security and is affected by
a wide variety of factors including, the type of security, whether the security is new and not yet established in the
marketplace, and other characteristics particular to the transaction. To the extent that valuation is based on
models or inputs that are less observable or unobservable in the market, the determination of fair value requires
more judgment. Those estimated values do not necessarily represent the amounts that may be ultimately realized
due to the occurrence of future circumstances that cannot be reasonably determined. Because of the inherent
uncertainty of valuation, those estimated values may be materially higher or lower than the values that would have
been used had a ready market for the securities existed. Accordingly, the degree of judgment exercised by the
Company in determining fair value is greatest for securities categorized in Level 3. In certain cases, the inputs
used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure
purposes, the level in the fair value hierarchy within which the fair value measurement in its entirety falls, is
determined based on the lowest level input that is significant to the fair value measurement.

Fair value is a market-based measure considered from the perspective of a market participant rather than an
entity-specific measure. Therefore, even when market assumptions are not readily available, the Company’s own
assumptions are set to reflect those that market participants would use in pricing the asset or liability at the
measurement date. The Company uses prices and inputs that are current as of the measurement date, including
periods of market dislocation. In periods of market dislocation, the observability of prices and inputs may be
reduced for many securities. This condition could cause a security to be reclassified to a lower level within the fair
value hierarchy.

The following table presents information about the Company’s assets measured at fair value as of
December 31, 2014

Guoted Prices in Active Eignificant Cther Significant
Markets for ldentical Assets QOhservable Inputs Unobservable Inputs Balance 35 of Cecember
(Leveld) {Level 2) [Level 3} 31, 2013
Securities available-for-sale, at fair ’
value s 55 S 85,000 S - S 85,055




Cambria Capital, LLC

NOTES TO FINANCIAL STATEMENTS

1. Nature of operations and summary of significant accounting policies (continued)

As of December 31, 2014, the Company had investments in level 2 assets within the fair value hierarchy. During
the year ended December 31, 2014 the investments in Level 1 assets were liquidated. The company’s Level 2
investments were obtained pursuant to cashless warrant exercise and positive valuation of warrants owned which
previously had a zero or negative value based on Black-Scholes calculations.

Revenue and Expense Recognition

Securities transactions and the related revenues and expenses are recorded on a trade date basis as securities
transactions occur.

Income Taxes

The Company is a limited liability company and has elected to be treated as a partnership for federal and state
income tax purposes. Accordingly, there is no provision for federal and state income taxes as the net income of
the Company is included in the income tax return of the Sole Member.

The Company is required to determine whether its tax positions are more likely than not to be sustained upon
examination by the applicable taxing authority, including resolution of any related appeals or litigation processes,
based on the technical merits of the position. The tax benefit recognized is measured as the largest amount of
benefit that has a greater than fifty percent likelihood of being realized upon ultimate settiement with the relevant
taxing authority. De-recognition of a tax benefit previously recognized results in the Company recording a tax liability
that reduces ending members’ capital. Based on its analysis, the Company has determined that it has not incurred
any liability for unrecognized tax benefits as of December 31, 2014. However, the Company’s conclusions may be
subject to review and adjustment at a later date based on factors including, but not limited to, on-going analyses of
and changes to tax laws, regulations and interpretations thereof.

The Company files an income tax return in the U.S. federal jurisdiction, and may file income tax returns in various
U.S. states and foreign jurisdictions. Generally, the Company is no longer subject to income tax examinations by
major taxing authorities for years before 2011.

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 these
estimates.

2. Clearing agreements

The Company introduces its securities customer transactions to a clearing broker with which it has a correspondent
relationship for execution and clearance in accordance with the terms of a clearance agreement. In connection
therewith, the Company is required to maintain a collateral account with its clearing broker. That account serves as
collateral for any losses that the clearing broker may sustain as a result of the failure of the Company’s customers to
satisfy their obligations in connection with their securities transactions. As of December 31, 2014, the Company has
a receivable of $7,013 from the clearing broker. As of December 31, 2014, the Company also has a deposit with the
clearing broker of $25,041.

10



Cambria Capital, LLC

NOTES TO FINANCIAL STATEMENTS

The Company introduces its commodities/futures customer transactions to a Futures Commission Merchant with
which it has a Guaranteed Introducing Broker relationship for execution and clearance in accordance with the terms
of a Guaranteed Introducing Broker agreement. In connection therewith, the Company is required to maintain a
collateral account with its futures commission merchant. That account serves as collateral for any losses that the
futures commission merchant may sustain as a result of the failure of the Company’s customers to satisfy their
obligations in connection with their commodities/futures transactions. As of December 31, 2014, the Company has a
receivable of $155 from the futures commission merchant. As of December 31, 2014, the Company also has a
deposit with the futures commission merchant of $10,705.

3. Financial instruments with off-balance-sheet risk

In the normal course of business, the Company executes, as agent, securities transactions on behalf of customers.
If the agency transactions do not settle because of failure to perform by either the customer or the counterparty,
the Company may be obligated to discharge the obligations of the nonperforming party and, as a result, may
sustain a loss if the value of the security is different from the contract amount of the transaction. The Company’s
financial instruments, including cash, receivables, deposits, other assets, and liabilities are carried at amounts
that approximate fair value due to the short-term nature of those instruments.

4. Net capital requirement

The Company is subject to the Securities and Exchange Commission’s uniform net capital rule (Rule 15¢3-1) which
requires the Company to maintain a minimum net capital equal to or greater than $50,000 or 6 and 2/3% of
aggregate indebtedness, and a ratio of aggregate indebtedness to net capital not exceeding 15 to 1, both as defined.
At December 31, 2014, the Company's adjusted net capital was approximately $175,000 which exceeded the
minimum requirement by approximately $125,000. At December 31, 2014, ratio of aggregate indebtedness to net
capital schedule is 0.1134 to 1.

5. Related party transactions

The Company has a management agreement with the Sole Member whereby the Company is provided office space

and administrative support. During the year ended December 31, 2014, the Company paid $35,608 to the Sole

Member for these services. At December 31, 2014, the Company also had a payable to the Sole Member in the

amount of $15,037.

7. Subsequent events

These financial statements were approved by management and available for issuance on February 03, 2015.

Subsequent events have been evaluated through this date. There were no subsequent events requiring disclosure
or adjustment.

11



Cambria Capital, LLC

SUPPLEMENTAL INFORMATION

|
December 31, 2014

Schedule |
Computation of Net Capital under Rule 15¢3-1
of the Securities and Exchange Commission

Net capital:

Total Members' Equity qualified for net capital ‘ $ 313,687
Less: Non allowable assets (138,682)
Net capital 175,005

Haircut on securities -

Adjusted net capital 175,005
Net minimum capital requirement of 6.67% of aggregate indebtedness

of $19,847 or $50,000 whichever is greater 50,000
Excess net capital $ 125,005

Reconciliation with Company's Net Capital Computation
(included in Part Il of Form X-17A-5)

Net capital as reported in Company's Part Il of Form X-17A-5

as of December 31, 2014 $ 175,005
Rounding -
Net capital per above computation $ 175,005

12



Cambria Capital, LLC

SUPPLEMENTAL INFORMATION

December 31, 2014

Schedule i
Computation of Determination of Reserve Requirements
Pursuant to Rule 15¢3-3

Not applicable

Information for Possession or Control
Requirements under/Rule 15¢3-3

Not applicable

Reconciliation between Audited and Unaudited
Statement of Financial Condition

There are no reconciling items
for the year ended December 31, 2014

13
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CERTIFIED PUBLIC ACCOUNTANTS WWW.cogepa.com

125 E Lake Street, Ste. 303
MICHAEL COGLIANESE CPA, P.C. Bloomingdale, IL 60108

OFFICES:
Chicago
Bloomingdale

INDEPENDENT ACCOUNTANT’S AGREED-UPON PROCEDURES REPORT
ON SCHEDULE OF ASSESSMENT AND PAYMENTS (FORM SIPC-7)

Sole Member
Cambria Capital LLC
Salt Lake City, UT

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
(Form SIPC-7) to the Securities Investor Protection Corporation (SIPC) for the year ended December 31,
2014, which were agreed to by Cambria Capital LLC, and the Securities and Exchange Commission,
Financial Industry Regulatory Authority, Inc., and SIPC, solely to assist you and the other specified
parties in evaluating Cambria Capital LLC's compliance with the applicable instructions of Form SIPC-7.
Cambria Capital LLC’s management is responsible for Cambria 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;

1) Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement
records entries in the general ledger 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;

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

4) Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working papers supporting the adjustments noting no differences; and

5) 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 (if applicable).

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.

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.

W\LM Cw}l wial, Q,DAF» 9\ C.

Bloomingdale, IL
February 3, 2015
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SECURITIES INVESTOR PROTECTION CORPORATION

S!!"Cw? P.0. Box 92185 Washington, D.C. 20090-2185
202-371-8300 N
{33-REV 77103 General Assesment Reconciliation

For the fscal year saded 1273112014
{Read corefully the instructions in your Working Copy Belore completing thes Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member. address, Designated Examining Authority, 1834 Act registration no. and month o which hscal year ends for
purposes of the audit requirement of SEC Rule 172-5;
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G. PAID WITH THIS FORM:
Check enclosed, payabie to SIPC
Total {must be same as F above) $ 7 B

H. Overpayment catried forward ${ e

3. Bubsidiadies (8) and predacessors (P} included in this form {give name and 1934 Act registration number):

The SIPC mamber submitting this form and the
person by whom it 1¢ execuled represent thereby
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& Dates
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DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

$

Amounts for the fiscal penod
beginning 112014
and ending 12/3172044

Eliminate cents

{tem No.
2a. Total rovenue (FOCUS Line 12/Par HA Line 9. Coda 4030) $ 7E2.057

2b. Additions:
{1} Total revenues from the securities business of subsidiaries {excapt toreign subshdiaries) and

) predecessors not included absve. -
{2} Net toas from principal transartions in sacurities in trading accouats. {x
{3} Nat loss from pringipal {ransactions in commydities in tragding gesounts. &
{4] Intarast and dividand expanse deducted in deferauning ifem 2a. 2
{3] Netloss from management of or pasticipation in the underweiting or distribution of securities. o
{61 Expenses other than advertising. printing, regisiration fees and lagal fees deducted in gelermining net

profit from managemant of or participation in underwriting o disiribution of securities. &
{71 Netloss from securities in investmen! accounts, fo s R
Total additions e

3¢, Deductions
{1) Revenues from thy distribution of shares of a registered open and investmen company or unid
investment trust, irom {he sale of variable annvities, from ihe business of msurance. from investment
advisory services rendered to registered lavestment COMpAnias or losurance company separate

accounts. and from trgnsactions in seeueity futures products. Yo d e
{2) Revenues from commodity transactions. kAN
€81 Gommissions. foor brokerage and clearance pad 1o other SIPC members in connection with

sacunities ltansactions, 300, 577
{4} Reimbursements lor postage @ conasclion with proxy salicitatien. Foid
{5} Net gain from securilies in invesiment acoounts, &

{8} 100% of commissions and markups earsed from transactions in {1 certificares of deposit and
1} Treasury bills, bankers acceplances or commercial paper that malurs mine months of less

from issuance daie. &
{7} Direct expenses of printing advertising and lagal fees incurred in conneelion with olher revenpe
retated o the securities business {revenue detingd by Section 18(84L) of the Aciy. Lo~
(8} Other revenus not related either diractly or indirectly to tha seourities busingss,
{8e¢ Instruction Gl
&
{Deductions in excess 6f $100.080 require documentation
{8} ) Tolal intersst ang dividend expense {FOCUS Line 22/PART A Line 13.
Code 4075 plus tme 25(4) above) bui not in excess
of lotal interest and dwidand income. § vl
{11} 40% of margin interest earngd on gustamers securilies .
2ecounts {40% of FOCUS tine 5. Code 3960}, § &
Eater the greater of Hne (i or (i &
Tolal deductions Wi Jef G
24, 8I1PC Net Operating Ravenues . $ hed, Aty
2¢. Gengral Assessment £ 0025 s & A RDa

e page 1 hng 240

16



tel 630-351-8942 fax 630-351-4346
CERTIFIED PUBLIC ACCOUNTANTS www.cogcpa.com

125 E Lake Street, Ste. 303
MICHAEL COGLIANESE CPA, P.C. Bloomingdale, IL 60108

OFFICES:
Chicago
Bloomingdale

Report of Independent Registered Public Accounting Firm

To the Sole Member of Cambria Capital LLC

We have reviewed management's statements, included in the accompanying Exemption Report, in which (1) Cambria
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) Cambria Capital LLC
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 Cambria 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 conditions set forth in paragraph
(k)(2)(iiyof Rule 15¢3-3 under the Securities Exchange Act of 1934,

(Ml Contianot, CADC

Bloomingdale, IL
February 3, 2015
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CAMBRIA CAPITAL Cambria Capital, L1LO

Yhorbser FINRAML X
M INVESTMENTS & WEALTH MANAGEMERT 488 ¥. Winchester S, Suite 200
Sadt ¥ athe Caty UV BT

Phane: (8011 320-9606
Fax: {8013 328-9610

Toll Free: (8773 226-0477
www.cambriacapital.com

February 3, 2015

Securities & Exchange Commission
100 F Street, NE
Washington, DX 20549

Re: Exemption Report for SEC Rule 15¢3-3 for Fiscal Year 2014
Dear Sir/Madame:

For the fiscal year ending December 31, 2014, Cambria Capital, LLC claimed exemption from SEC Rule
15¢3-3 as outlined under paragraph (K)(2)(ii) of the respective rule. This section states the following:

The provisions of this section shall not be applicable to a broker or dealer who, as an introducing broker
or dealer, clears all transactions with and for customers on a fully disclosed basis with a clearing broker or
dealer, and who promptly transmits all customer funds and securities to the clearing broker or dealer
which carries all of the accounts of such customers and maintains and preserves such books and records
pertaining thereto pursuant to the requirements of Sections 240.17a-3 and 240.17a-4 of this chapter, as are
customarily made and kept by a clearing broker or dealer.

Cambria Capital, LLC met the exemption provided above for the period ending December 31, 2014.

Sincerely,
: : /::? P o
é,ﬂgf;f:c, 74 ///é’/ -

Shane R. Philbrick
President, CCO
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