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(No. and Street)

SAINT PAUL MINNESOTA 55101

(City) (State) (Zip Code)
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0 Public Accountant

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

I, ROBERT P JOHNSON ,swear (or affirm) that, to the bestof my knowledge and belief the accompanyingfinancial
statement and supporting schedulespertaining to the firm of AEI SECURITIES, INC., asof DECEMBER 31, 2014, are
true and correct. I further swear(or affirm) that neither the company nor any partner, proprietor, principal officer or director
hasany proprietary interest in any account classified solely asthat of a customer, except as follows:

CHIEF EXECUTIVE OFFICER
Title

No P

G SHANNONifESOBEK

NOTARYPUBUC- MINNESOTA
MYCOMMISSIONEXPIRES01/31/2019

This report -contains (check all applicable boxes):
2 (a) FacingPage.
2 (b) Statements of Financial Condition.
2 (c) Statements of Income (Loss).
2 (d) Statementsof Changesin Financial Condition.
2 (e) Statements of Changesin Stockholders' Equity or Partners' or Sole Proprietors' Capital. (Statement of Operations

& RetainedEarnings)
O (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors. (1)

(g) Computation of Net Capital.
0 (h) Computation for Determination of Reserve RequirementsPursuant to Rule 15c3-3. (1)

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

Computation for Determination of the ReserveRequirementsUnder Exhibit A of Rule 15c3-3.
0 (k) A Reconciliation between the audited andunaudited Statements of Financial Condition with respectto methodsof

consolidation. (1)
2 (1) An Oath or Affirmation.
2 (m) A copy of the SIPC Supplemental Report.
0 (n) A report describing any material inadequaciesfound to exist or found to have existed since the date of the previous

audit.(1)

**For conditions of confidential treatment of certain portions of this filing, seesection 240.17a-5(e)(3).
(1) Not Applicable.
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BOULAY

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Stockholder of
AEl Securities, Inc.

We have audited the accompanyingfinancial statementsof AEl Securities, Inc. (the Company),which comprise the
statements of financial condition as of December 31, 2014, and the related statements of operations and retained
earnings, and cash flows for the year then ended that are filed pursuant to Rule 17a-5 under the Securities

O Exchange Act of 1934, and the related notes to the financial statements and supplemental information. The
Company's management is responsible for these financial statements. 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. 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
condition of AEI Securities, Inc. as of December 31, 2014, and the results of its operations and its cash flows for
the year then ended in accordance with accounting principlesgenerally accepted in the United States of America.

The supplementary information contained in Schedule I, Schedule ll, and Schedule Ill has been subjected to audit
g procedures performed in conjunction with the audit of the Company's financial statements. The supplemental

information is the responsibility of the Company'smanagement.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 completenessand 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 Rule 17a-5 of the Securities
Exchange Act of 1934. Inour opinion, the supplemental information is fairlystated, in all material respects, in relation
to the financial statementsas a whole.

Boul PLLP

Minneapolis, MN
February 25, 2015

Boulay 7500Flying Cloud Drive Suite 800 Minneapolis,MN 55344 (t) 952.893.9320(f) 952.835.7296 BoulayGroup.com

Member of Prime Global,AGlobal Association of independent Firms



BOULAY

INDEPENDENT AUDITOR'S REPORT

To the Stockholder of
4 AEI Securities, Inc.

Report on the Financial Statements

We have audited the accompanying financial statementsof AEI Securities, Inc. (the Company),which comprisethe
statement of financial condition as of December 31, 2013, and the related statements of operations and retained
earnings, and cash flows for the year then ended that are filed pursuant to Rule 17a-5 under the Securities
Exchange Act of 1934, and the related notes to the financial statements.

Management's Responsibility for the Financial Statements

Managementis responsible for the preparation and fair presentation of these financial statements in accordance
with accounting principles generally accepted in the United States of America; this includes the design,
implementation,and maintenance of internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement,whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordancewith auditing standards generally accepted in the United States of America. 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 involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor's judgment, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error. In making those risk assessments,
the auditor considers internal control relevant to the Company'spreparation and fair presentation of the financial
statements inorder to design audit procedures that are appropriate in the circumstances, but not for the purposeof
expressing an opinion on the effectiveness of the Company's internal control. Accordingly, we express no such
opinion. An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness
of significant accounting estimates made by management, as well as evaluating the overall presentation of the
financial statements.

4 We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects,the financial position
of AEl Securities, Inc. as of December 31, 2013, and the results of its operations and its cash flows for the year
then ended in accordance with accounting principles generally accepted in the United States of America.

Boulay PLLP

Minneapolis,Minnesota
February 24, 2014

Boulay 7500Flying Cloud Drive Suite800 Minneapolis,MN 55344 (t) 952.893.9320(f) 952.835.7296 BoulayGroup.com

Member of Prime Global,AGlobal Association of Independent Firms



AEI SECURITIES, INC.
STATEMENTS OF FINANCIAL CONDITION

ASSETS

December 31, December 31,
2014 2013

Assets:

Cash $ 446,386 $ 420,870
Receivable from Related Companies 10,002 2,994

4 Prepaid Expenses 2,550 4,552

Total Assets $_ _ _ 458,938 $ 428,416

LIABILITIES AND STOCKHOLDER'S EQUITY

Liabilities:

Commissions Payable $ 73,476 $ 54,748
Payable to Related Companies 10,144 4,495

Total Liabilities 83,620 59,243

Commitments and Contingencies 0 0

4 Stockholder's Equity:
Common Stock,no par value;

2,500 shares authorized, issued and outstanding 12,500 12,500
Additional Paid-In-Capital 37,500 37,500
Retained Earnings 325,318 319,173

4 Total Stockholder's Equity 375,318 369,173

Total Liabilities and Stockholder's Equity $ 458,938 $ 428,416

The accompanying Notes to Financial Statements are an integral part of this statement



AEI SECURITIES, INC.
STATEMENTS OF OPERATIONS AND RETAINED EARNINGS

OPERATIONS

Year Ended December 31

2014 2013

Revenues:

Commissions $ 1,509,183 $ 3,689,324
Interest 1,131 1,332

TotalRevenues 1,510,314 3,690,656

Expenses:
CommissionsReallowed 1,388,579 3,397,861
General and Administrative 15,590 5,557

Total Expenses 1,404,169 3,403,418

Net Income 106,145 287,238

RETAINED EARNINGS

Balance, beginning of year 319,173 331,935

Distributions to Stockholder (100,000) (300,000)

Balance, end of year $ 325,318 $ 319,173

The accompanying Notes to Financial Statements are an integral part of this statement



AEI SECURITIES, INC.
STATEMENTS OF CASH FLOWS

Year Ended December 31

2014 2013

Cash Flows from Operating Activities:
Net Income $ 106,145 $ 287,238

Adjustments to Reconcile Net Income

To Net Cash Provided by Operating Activities:
(Increase) Decrease in Receivable from

Related Companies (7,008) 297
(Increase) Decrease in Prepaid Expenses 2,002 (914)
Increase in Commissions Payable 18,728 12,508
Increase (Decrease) in Payable to Related Companies 5,649 (1,015)

- Total Adjustments 19,371 10,876

Net Cash Provided By
Operating Activities 125,516 298,114

Cash Flows from Financing Activities:
4 Distributions to Stockholder (100,000) (300,000)

Net Increase (Decrease) in Cash 25,516 (1,886)

Cash,beginning of year 420,870 422,756

Cash,end of year $ 446,386 $ 420,870

The accompanying Notes to Financial Statements are an integral part of this statement



AEI SECURITIES, INC.
NOTES TO THE FINANCIAL STATEMENTS

& DECEMBER 31,2014 AND 2013

(1) Summary of Organization and Significant Accounting Policies -

Organization

AEI Securities, Inc. ("Company") is a licensed broker-dealer under the jurisdiction of the
Financial Industry Regulatory Authority ("FINRA"). The Company operates as a wholly owned
subsidiary of AEI Capital Corporation ("ACC"). Robert P. Johnson is President of the Company
and is the President and majority stockholder of ACC. Mr. Johnson is also the sole stockholder
and President of AEI Fund Management, Inc., which provides management services to the
Company.

The Company's major source of income is commissions earned on the sale of units in limited
partnerships that have been organized by Mr. Johnson and affiliated entities. Revenue is
recognized when the proceeds from the sale of units are accepted by the limited partnerships.

Financial Statement Presentation

The accounts of the Company are maintained on the accrual basis of accounting for both federal
e income tax purposes and financial reporting purposes.

Accounting Estimates

Management uses estimates and assumptions in preparing these financial statements in
4 accordance with generally accepted accounting principles. Those estimates and assumptions

affect the reported amounts of assets and liabilities, the disclosure of contingent assets and
liabilities, and the reported revenues and expenses. Actual results could differ from those
estimates.

Cash Concentrations of Credit Risk

The Company's cash is deposited in one financial institution and at times during the year it may
exceed FDIC insurance limits.

Income Taxes

The Company is a qualified subchapter S subsidiary of ACC. As a result, the income of the

Company is treated as belonging to the parent corporation, ACC. In general, no recognition has
been given to income taxes in the accompanying financial statements. Primarily due to the
S Corporation tax status, the Company does not have any significant tax uncertainties that would
require recognition or disclosure.



AEI SECURITIES, INC.
NOTES TO THE FINANCIAL STATEMENTS

DECEMBER 31,2014 AND 2013

(2) Related Party Transactions -

The Company and its affiliates have common management and utilize the same facility. As a
result, certain general and administrative expenses are allocated among these related companies.
The Company was reimbursed for certain general and administrative costs by limited
partnerships whose offerings were underwritten by the Company. In 2014 and 2013, these
reimbursements totaled $75,586and $32,929, respectively. These costs consisted of license fees,
broker bond insurance, FINRA filing costs, professional fees and overhead costs necessary to
maintain the Company as a licensed broker-dealer with FINRA.

(3) Net Capital Requirements -

The Company is subject to the Uniform Net Capital Rule (Rule 15c3-1) of the Securities
Exchange Act of 1934. This Rule provides that aggregate indebtedness, as defined, may not
exceed 15 times net capital, as defined. Alternatively, the Company's net capital may not be less
than $5,000 or 6-2/3% of total aggregate indebtedness, whichever is greater. As of December 31,
2014 and 2013, the Company had adjusted net capital of $362,766 and $361,627, respectively,
which exceeded the required adjusted net capital by $357,191and $356,627, respectively. As of

& December 31, 2014 and 2013, the ratio of aggregate indebtedness to net capital was .23 to 1 and
.16to 1,respectively.

(4) Subsequent Events -

g The Company has evaluated subsequent events through February 25, 2015, the date that the
financial statements were available to be issued. Subsequent events, if any, were disclosed in the
appropriate note in the Notes to Financial Statements.



SCHEDULE I
AEI SECURITIES, INC.

COMPUTATION OF NET CAPITAL
IN ACCORDANCE WITH RULE 15c3-1

OF THE SECURITIES & EXCHANGE COMMISSION
DECEMBER 31,2014

g Total Assets $ 458,938
Less - Aggregate Indebtedness 83,620

Unadjusted Capital 375,318

Adjustments:
Receivable from Related Companies (10,002)
Prepaid Expenses (2,550)

Adjusted Net Capital $ 362,766

Ratio of Aggregate Indebtedness to Adjusted Net Capital 0.23:1

There were no material differences between the audited Computation of Net Capital included in
this report and the corresponding schedule included in AEI Securities, Inc.'s unaudited
December 31,2014 Part IIA FOCUS filing. There were no material inadequacies found to exist
or to have existed since the previous audit.

4
SCHEDULE II

AEI SECURITIES, INC.
RECONCILIATION OF COMPUTATION OF NET CAPITAL

AND THE COMPUTATION FOR DETERMINATION
OF THE RESERVE REQUIREMENTS

OF THE SECURITIES & EXCHANGE COMMISSION
DECEMBER 31,2014

AEI Securities, Inc. is exempt from Rule 15c3-3 as it does not carry customer funds or securities.
Thus, no reconciliation is necessary.

SCHEDULE III
AEI SECURITIES, INC.

INFORMATION RELATING TO POSSESSION OR
CONTROL REQUIREMENTS UNDER RULE 15c3-3

& OF THE SECURITIES & EXCHANGE COMMISSION
DECEMBER 31,2014

AEI Securities, Inc. is exempt from Rule 15c3-3 under Subparagraph k(2)(i) as it doesnot
possess, control or otherwise hold customer funds or securities.

SeeReport of Independent Registered Public Accounting Firm



BOULAY

REPORT OF INDEPENDENT REGISTERED PUBLICACCOUNTING FIRM

To the Stockholder of
AEl Securities, Inc.

We have reviewed management's statements, included in the accompanying Exemption Report under
Rule 15c3-3(k)(2)(i), in which (1) AEI Securities, Inc. (the Company) identified the following provisions of
17 C.F.R. §15c3-3(k) under which the Company claimed an exemption from 17 C.F.R. §240.15c3-3:
(1) (the "exemption provisions") and (2) the Company stated that they met the identified exemption
provisions throughout the most recent calendar 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 inquiriesandother 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'sstatements.

& Accordingly, we do not express such an opinion.

Based on our review, we are notaware 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 15c3-3 under the Securities Exchange Act of 1934.

Boulay PLLP

Minneapolis, MN
O February 25, 2015

Boulay 7500Flying Cloud Drive Suite 800 Minneapolis,MN 55344 (t) 952.893.9320(f) 952.835.7296 BoulayGroup.com

È¶ Member of Prime Global, A Global Association of Independent Firms



AEI SECURITIES, INC.
EXEMPTION REPORT

Pursuant to Securities Exchange Act Rule 17a-5, "Reports to be made by certain brokers and
dealers", AEI Securities, Inc. (the "Company"), states that to the best of its knowledge and
belief:

1. The Company claimed an exemption from SEC Rule 15c3-3 under the provisions in

paragraph (k)(2)(i) from January 1,2014 - December 31, 2014.

2. The Company has met the identified exemption provisions under Rule 15c3-3 for this

e period without exception.

AEI SECURITIES, INC.

I, Robert P.Johnson, affirm that, to the best of my knowledge and belief, this Exemption Report
is true and correct.

President

February 25, 2015

1300 WELLs Fanco PLACE,30 EAST SEVENTH STREET, ST.PAut, MN 55101

VOICE 800-328-3519| FAX 651-227-7705 | WEBSITE www.acifinds.com



UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

FOCUS REPORT
FORM (FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT)

X-17A-5 PART llA [n]

(Please read instructions before preparing Form)

This report is being filed pursuant to (Check Applicable Block(s)):

1) Rule 17a-5(a) | | 16 | 2) Rule 17a-5(b) | | 17 | 3) Rule 17a-11 | | 18 |

4) Special request by designated examining authority | |19 5) Other | |26 |

NAME OF BROKER-DEALER SEC.FILE NO.

8-16750

AEI SECURITIES, INC. . FIRM ID NO.
ADDRESS OF PRINCIPAL PLACE OF BUSINESS (Do not use P.O.Box No.)

6158

FOR PERIOD BEGINNING(MM/DD/YY)
1300 WELLS FARGO PLACE, 30 SEVENTH STREET EAST

(No.and Street) 10/01/14
. AND ENDING (MM/DD/YY)

ST.PAUL MN 55101-4901 12/31/14

(City) (State) (Zip Code)

NAME ANDTELEPHONE NUMBER OF PERSON TO CONTACT IN REGARDTOTH S REPORT (Area code) - Telephone No.

KRISTIN WADDELL/ROBERT P JOHNSON (651) 227-7333

NAME(S) OF SUBSIDIARIESOR AFFILIATESCONSOLlDATEDIN THIS REPORT OFFICIAL USE

DOES RESPONDENT CARRY ITS OWN CUSTOMER ACCOUNTS ? YES | |40| NO |X|41

CHECK HERE IF RE$PONDENT IS FILING AN AUDITED REPORT | |42

EXECUTION:

The registrant/broker or dealer submitting this Form and its attachments and the person(s) by whom
it is executed represent hereby that all information contained therein is true, correct and complete.
It is understood that all required items, statements, and schedules are considered integral parts of

this Form and that the submisson of any amendment represents that all unamended items,statements
and schedules remain true, correct and complete as previouslysubmitted.

Dated the day of 20 /

ManualSignatures of:

2)

Principal FinancialOfficer or Partner

3)
Principal Operations Officer or Partner

ATTENTION- Intentionalmisstatements or omissions of facts constitute Federal

Criminal Violations. (See 18U.S.C.1001 and 15 U.S.C.78:f (a) )
FINRA



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART llA

BROKER OR DEALER

AEl SECURITIES, INC. N 3

4 STATEMENT OF FINANCIAL CONDITION FOR NONCARRYlNG, NONCLEARING AND
CERTAIN OTHER BROKERS OR DEALERS

as of (MM/DD/YY) 12/31/14

SEC FILE NO· 8-16750

Consolidated |

ASSETS Unconsolidated | X

Allowable Non-Allowable Total

1.Cash ...................................$ 446,386 $ 446,386
2.Receivables from brokers or dealers:

A.Clearanceaccount .......................
B.Other ................................ $

3.Receivables from non-customers .... ..... ... ... 10,002 10,002
4.Securities and spot commodities owned, at market value:

A.Exemptedsecurities.........................
B.Debtsecurities.............................
C.Options . ..
D.Other securities ... ...
E.Spotcommodities .......................... 4 0

5.Securities and/or other investments not readily marketable:

A.Atcost $

B.Atestimatedfairvalue .................
6.Securities borrowed under subordination agreements

and partners' individual and capital
securities accounts, at market value:

A.Exempted
securities $

B.Other

securities $
7.Secured demand notes: . .. ....... ...... .. 546

Market value of collateral:

A.Exempted
securities $

B.Other
securities $

8.Memberships in exchanges:

A..Owned,at
market $

B.Owned, at cost .....
C.Contributed for use of the company,

at market value .. ...
9.Investment in and receivables from

affiliates, subsidiaries and

associated partnerships .....
10.Property,furniture, equipment,

leasehold Improvements and rights
under lease agreements, at cost-net

of accumulated depreciation
and amortization. ........................

11.Otherassets ...................... -.... 2,550 2,550

12. TotalAssets ........................$, 446,386,M$___________12_552N $ 458,938

Page 1 OMIT PENNIES



FINANCIALAND OPERÄfIONAL COMBINED UNIFORM SINGLE REPORT
PART llA

BROKER OR DEALER

AEl SECURITIES, INC. as of 12/31/14

STATEMENTOF FINANCIAL CONDITION FOR NONCARRYING,

NONCLEARING AND CERTAIN OTHER BROKERS OR DEALERS

LIABILITIES AND OWNERSHIP EQUITY

A.I. Non-A.I. Total

Liabilities Liabilities Liabilities

13.Bankloanspayable .......................... $ $ $

14.Payable to brokers or dealers:

A.Clearanceaccount ........................
B.Other ................................· 73,476 73,476

15.Payabletonon-customers .....................
16.Securities sold not yet purchased,

atmarketvalue ...........................
17.Accounts payable, accrued liabilities,

expenses and other . - - - . - .. - - - - - .. - - . - . - . - . - 10,144 10,144
18.Notes and mortgages payable:

A.Unsecured ..............................
B.Secured ................................

19. Liabilities subordinated to claims

of general creditors:

A. Cash borrowings:
1.from outsiders $

2.Includesequity subordination (15c3-1(d))

of ...... $

B.Securities borrowings, at market vaiue
from outsiders $

C.Pursuant to secured demand note

collateral agreements . .. .. ......... .. . .
1.fromoutsiders $

2. includes equity subordination (15c3-1(d))
of ...... $

D.Exchange memberships contributed for
use of company, at market value .. .... ..... . .

E.Accounts and other borrowings not
qualified for net capital purposes .. .... ........ .

20. TOTALLIABILITIES ..................:....$ 83,620 $ $ 83,620

Ownership Equity

21.Sole proprietorship ..... $

22.Partnership (limited partners) .......... ........ . $
23.Corporation:

A.Preferredstock ............................--.............. ......................
B.Commonstock ..................................................................... 12,500

C.Additlanalpaid-incapital .............................-............................---- 37,500
D.Retainedearnings .................................................................. 325,318
E.Total ..............................................·........-............---.... 375,318
F.Lesscapitalstockintreasury ........................................................... ( )

24. TOTALOWNERSHIPEQUDY .........................................................$ 375,318

25. TOTALLIABILITIES AND OWNERSHIP EQUITY ............................................. $ 458,938

OMlT PENNIES

. Page 2



FINANCIAL AND OPERATIONAL COMBINED UNIFORMSINGLE REPORT
PART llA

BROKER OR DEALER

AEi SECURITIES, INC. as of 12/31/14

COMPUTATION OF NET CAPITAL

1.Total ownership equity from Statement of Financial Condition ... .... ..... .... .. .... .... ..... .... - - $ 375,318
2.DeductownershipequitynotallowableforNetCapital .......................................... (

3.Totalownership equity qualified for Net Capital ...- - - - ...- ... - .. - - ... .... ...... .... ... - - - ... .- 375,318
4.Add:

A.Liabilities subordinated to claims of general creditors allowable in computation of net capital .... ...... ... ..
B.Other(deductions)orallowablecredits(List) ..............................................

5.Totalcapitalandallowablesubordinatedliabilities ............................................... $ 375,318
6.Deductions and/or charges:

A.Total non-allowable assets from

Statement of Financial Condition (Notes B and C) ... . .. . . . . .... .... .... $ 12,552

B.Secured demand note deficiency .. .
C.Commodity futures contracts and spot commodities-

proprietarycapitalcharges .....................................
D.Otherdeductionsand/orcharges ................................. ( 12,552

7.Other additions and/or allowable credits (List) - 3630

8.Net Capital before haircuts on securities positions ... .... ..... .. . .. . .. .... ...... .... ...... $ 362,766 3640

9.Haircuts on securities (computed, where appiiicable,
pursuant to 15c3-1(f)) :
A.Contractuaisecuritiescommitments ................................$
B.Subordinatedsecuritiesborrowings ...............................
C.Trading and investment securities:

1.Exemptedsecurities .........................................
2.Debtsecurities .............................................
3.Options .................................................
4.Othersecurities ............................................

D.Undueconcentration ..........................................
E.Other(List) ..............................------............. ( )R

10.NetCapital ....................................................................... $ 362,766 N
OMiT PENNIES

& Page 3



FINANCIALAND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART llA

BROKER OR DEALER

AEl SECURITIES, INC. as of 12/31/14

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT
Part A

11.Minimumnetcapitairequired(6-2/3%ofline19) ................................................ $ 5,575
12.Minimum dollar net capitai requirement of reporting broker or dealer and minimum net capital requirement

of subsidiaries computed in accordance with Note (A) .. ..... $ 5,000

13.Netcapitalrequirement(greaterofline11or12) ................................................ $ 5,575
14.Excessnetcapitai(iine10less13) ......................................................... $ 357,191

15.Netcapitaliessgreaterof10%ofline19or120%ofline12 .......................................... $ 354,404

COMPUTATION OF AGGREGATE INDEBTEDNESS

16.Total A.I.liabilities from Statement of Financial Condition .. . ... .. . ...... ... . .... .. . . . ..... .. . .. .... $ 83,620
17.Add:

A.Draftsforimmediatecredit ......................................... $
B.Market value of securities borrowed for which no

equivalentvalueispaidorcredited ...................................$ .3810
C.Otherunrecordedamounts(List) .....................................$ ' N $

19.Totalaggregate indebtedness ........................................................... $ 83,620
20.Percentage of aggregate indebtedness to net capital (line 19 divided by line 10) .... ... .... ..... .. .. ..... % 23.05
21.Percentage of debt to debt-equity total computed in accordance with Rule 15c-3-1(d) .. .... .... ..... .... . % 0.00

COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT

Part B
22.2% of combined aggregate debit items as shown in Formula for ReserveRequirements puisuant

to Rule 15c3-3 prepared as of the date of net capital computation inciuding both
brokers or dealers and consolidated subsidiaries' debits . .... $

23.Minimum dollar net capital requirement of reporting broker ordealer and minimum net capital
requirement of subsidiaries computed in accordance with Note (A) ... .. $

24.Netcapitalrequirement(greaterofline22or23) ............................................... $

25.Excessnetcapital(line10less24) ........................................................ $

26.Net capital in excess of the greater of:

5% of combined aggregate debit items or 120% of minimum net capital requirement .. .... .... .... ...... .. $

NOTES:

(A)The minimum net capitai requirement should be computed by adding the minimum dollar net capital requirement
of the reporting broker dealer and, for each subsidiary to be consolidated, the greater of-

1.Minimum dollar net capital requirement, or

2.6-2/3% of aggregate indebtedness or 4% of aggregate debits if alternative method is used.

(B) Do not deduct the value of securities borrowed under subordination agreements or secured demand notes
covered by subordination agreements not in satisfactory form and the market values of the memberships In
exchanges contributed for use of company (contra to item 1740) and partners' securities which were
included in non-allowable assets.

(C) For reports filed pursuant to paragraph (d) of Rule 17a-5, respondent should provide a list of material
non-allowable assets.
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FINANCIALAND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART llA

BROKEROR DEALER

AEI SECURlTIES, INC.

Forthe period (MMDDYY)from 10/01/14 % to 12/31/14
Number of months included in this statement 3

REVENUE STATEMENT OF INCOME (LOSS)
1.Commissions:

a.Commissions on transactions in exchangelisted equity securities executed on an exchange .. .... .... ...... . $

b.Commissionsonlistedoptiontransactions ....................................................
c.Allothersecuritiescommissions ........................................................... 3939

d.Totalsecuritiescommissions .............................................................
2.Gains or losses on firm securities trading accounts

a.Frommarket making in options on a national securities exchange .... ..... ... .. ..... ... .... .... .......
b.Fromallothertrading ..................................................................
c.Totalgain(loss) ......................................................................

3.Gainsorlossesonfirmsecuritiesinvestmentaccounts ...-·.........--.....................-.--...
4.Profits (losses) from underwriting and selling groups ..... - . - - - - - - .- - .. .... - ..... .. . ...... ... ...... 416,590
5.Revenuefromsaleofinvestmentcompanyshares ...............................................
6.Commoditiesrevenue ...................................................................
7.Fees for account supervision, investment advisory and administrative services ... ... . ..... .. ..... ... ... . ..
8.Otherrevenue ........................................................................ 277

9.Totalrevenue ......................................................................... $ 416,867

EXPENSES

10.Salaries and other employment costsfor general partners and voting stockholder officers .... . . ... ... . . . .. ...
11.Otheremployeecompensationandbenefits ....................................................
12.Commissionspaidtootherbrokers-dealers .................................................... 388,047
13.Interest expense

a.Includes interest on accounts subject to subordination agreements ... ...... . .. . . ...
14.Regulatoryfeesandexpenses .............................................................
15.Otherexpenses .................................-.-............................--..... 2,398

16.Totalexpenses ....................................................................... $ 390,445

NET INCOME

17.Net Income (loss) before Federal income taxes and items below (Item 9 less item 16) .. ....... ....... ........ $ 26,422
18.ProvisionforFederalincometaxes(forparentonly) ..............................................
19.Equity in earnings (losses) of unconsolidated subsidiaries not includedabove .. ..... ....... ... .... . ....

a.AfterFederalincometaxesof ...........................................
20.Extraordinarygains(losses) ........................................................

a.AfterFederalincometaxesof ...........................................
21.Cumulativeeffectofchangesinaccountingprincipios ........................................
22.Net income (loss) after Federal income taxes and extraordinary items ..... .... ... ....... ... .... . ... .... $ 26,422

* MONTHLY INCOME

23. Income (current month only) before provision for Federal Income taxes and extraordinary items · ..... ...... ···· 9,237
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FINANCIAL AND OPERATIONAL COMßlNED UNIFORM SINGLE REPORT
PART llA

BROKER OR DEALER

AEl SECURITIES, INC.

For the period (MMDDYY) from 10/01/14 to 12/31/14

STATEMENT OF CHANGES IN OWNERSHIP EQUITY

(SOLE PROPRIETORSHIP, PARTNERSHIP OR CORPORATION)

1.Balance,beginningofperiod ...............................................................$ 448,896

A.Netincome(loss) ................................................------------------••• 26,422
B.Additions (includes non-conforming capital Df ...... .... ...... ... ..... .... $

C.Deductions (includes non-conforming capital of ..... .... . ..... ... .. .... ... $ ) 100,000

2.Balance,endofperiod(fromitem1800) ........................................................$ 375,318

STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED

TO CLAIMS OF GENERAL CREDITORS

3.Balance,beginningofperiod ...............................................................$
A.Increases .........................................................................
B.Decreases .........................................................................

4.Balance,endofperiod(fromitem3520) ........................................................$

OMIT PENNIES
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FINANCIAL AND OPERATIONAL COMBINEDUNIFORM SINGLE REPORT
PART llA

BROKER OR DEALER

AEl SECURITIES, INC. as of 12/31/14

Exemptive Provision Under Rule 15c3-3

25. If an exemption from Rule 15c3-3 is claimed, identify below the section upon which such exemption is based :

A. (k) (1) - Limited business (mutual funds and/or variable annuities only) .. . - - . .... .. .... .... ...... - - - . - . .. $ X

B. (k) (2) (i) - "Special Account for the Exclusive Benefit of customers" maintained ... ... .. .... ..... ...... ..... ..
C. (k) (2) (ii) - Ali customer transactions cleared through another broker-dealer on a fully disclosed basis.

Name(s) of Clearing Firm(s) - Please separate multiple names with a semi-colon

D.(k)(3)-ExemptedbyorderoftheCómmission..........................................................

Ownership Equity and Subordinated Liabilities maturing or proposed to be

withdrawn within the nextsix months and accruals, (as defined below),
which have not been deducted in the computation of Net Capital.

Type of Proposed

Withdrawal or Amount to be with- (MMDDYY) Expect
Accrual insider or drawn (cash amount Withdrawal to

(See below for Outsider 7 and/or Net Capital or Maturity Renew

code to enter) Name of Lender or Contributor (In or Out) Value of Securities) Date (Yes or No)

TOTAL $ .

OMlT PENNIES

Instructions: Detail listing must include the total of items maturing during the six month period followingthe
report date, regardless of whether or not the capital contribution is expected to be renewed.The
schedule must also includeproposed capitalwithdrawals scheduled within the six month
period followingthe report date Including the proposed redemption of stock and payments of

liabilities secured by fixed assets (which are considered allowable assets in the capital computation
pursuant to Rule 15c3-1(c) (2) (iv)), which could be required by the lender on demand or in less
than six months.

WITHDRAWAL CODE: DESCRiPTION

1. Equity Capital

2. Subordinated Llabilities

3. Accruals

§ 4. 15c3-1(c) (2) (iv) Llabliities
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BOULAY

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

Board of Directors
AEl Securities, Inc.
Saint Paul, Minnesota

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 AEl Securities, Inc. (the Company) and the Securities and Exchange Commission,
Financial Industry Regulatory Authority, Inc. and SIPC, solely to assist you and the other specified parties in
evaluating the Company's compliance with the applicable instructions of the 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 Public
Company Accounting Oversight Board (United States). 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 payment in Form SIPC-7 with respective cash disbursement records
entries in the check register noting no differences;

O 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 of
income and expense, including monthly internal comparative income statements, for the year ending
December 31, 2014 noting no differences;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working papers of income and expense, including internal comparative income
statements, for the year ended December 31, 2014 supporting the adjustments noting no differences;
and

G 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.

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 did 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.

Certified Public Accountants

Minneapolis, Minnesota
February 25, 2015

Boulay 7500Flying Cloud Drive Suite 800 Minneapolis,MN 55344 (t) 952.893.9320(f) 952.835.7296 BoulayGroup.com

fy Member of Prime Global,AGlobalAssociation of Independent Firms



SECURITIES INVESTOR PROTECTION CORPORATION

SIPG7 P·°·3°×92185 2*0°2"h37n1gt83nD.C.20090-2185 SIPC-7
(33-REV 7/10) General ASsessment Reconciliation (33-REV 7/10)

For the fiscal year ended 12/31/2014

(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Nameof Member, address, Designated Exaniining Authority,.1934 Act registration no. and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

| Note: If any of the information shown on the19*19"*-2614 " ---"---·"""MIXEDAADC220 mailinglabel requirescorrection,please e-mail
016750 FINRA DEC any correctionsto form@sipc.organdso
AEISECURmESINC indicateon the form filed.
1300 WELLS FARGOPLACE
307THSTE Name and telephone number of person to
SAINTPAULMN55101-4914 contact respecting this form.

e

2. A. General Assessment (item 2e from page 2) $ 3 9
B. Less payment made with SIPC-6 filed (exclude interest)

$ Date Paid

C. Lessprior overpayment applied

D. Assessment balance due or (overpayment)

E. Interest computed on late payment (see instruction E) for____days at 20% per annum --6

% F. Total assessment balance and interest due (or overpayment carried forward) . $

G. PAID WITH THIS FORM:
Check enclosed, payable to SIPC
Total (must be same as F above) $ . I63

H. Overpayment carried forward $( )

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration nurnber):

The SIPC member submitting this form and the
person by whom it is executed represent thereby
that all information contained herein is true, correct AEl RCRRITT-WS \.96
and complete. oration, Partnership or other organization)

( uthorized signature)

g Dated the y of .... , 20) Iew Fame.wwoe mesic..sR
(Titie)

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
. for a period of not less than 6 years, the latest 2 years in an easily accessible place.

O Dates:
Postmarked Received Reviewed

Caiculations Documentation ForwardCopy

a Exceptions:

g G Disposition of exceptions:
1



DETERMINATION OF "SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT

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

Eiiminate cents
item No.
2a.Totai revenue (FOCUS Line 12/Part IIA Line 9, Code 4030) $ i, 6 Si9
2b. Additions:

(1) Totalrevenuesfrom the securitiesbusinessof subsidiaries (exceptforeignsubsidiaries) and
predecessors notincludedabove.

(2) Net lossfromprincipaltransactions in securitiesin trading.accounts.

(3) Netlossfromprincipaltransactions in commodities in trading accounts.

(4) interestand dividend expensededucted in determining item 2a.

(5) Netloss from managementof orparticipation in the underwriting or distribution of securities.

(6) Expensesother than advertising,printing,registration fees and iegal fees deductedin determining net
profit from managementof orparticipation in underwriting ordistribution of securities.

(7) Net loss from securities in investment accounts.

Total additions

20. Deductions:

(1) Revenuesfrom the distribution of shares of a registered openendinvestmentcompanyor unit
investment trust, from the sale of variabie annuities,from the business of insurance,from investment
advisory servicesrendered to registered investment companiesor insurancecompanyseparate
accounts,andfrom transactions in security futures products.

(2) Revenuesfrom commodity transactions.

(3) Commissions,floor brokerage and clearance paid to other SIPC membersin connection with
securities transactions. § 3 6 9

(4) Reimbursementsfor postage in connection with proxy sciicitation.

(5).Net gain from securities in investmentaccounts.

(6) 100%of commissionsand markups earned fromtransactions in (i) certificates of depositand
§ (ii) Treasury bills, bankersacceptancesor commercialpaper that matureninemonthsor less

from issuancedate.

(7) Directexpensesof printing advertising and legal fees incurred inconnection with other revenue
relatedto the securitiesbusiness (revenuedefined by Section 16(9)(L) of the Act).

(8) Other revenue not related either directly or indirectly to the securities business.
(See InstructionC):

(Deductionsin excess of $100,000requiredocumentation)

(9) (i) Totalinterestanddividend expense(FOCUSLine22/PARTiiA Line13,
Code4075 plusline 2b(4) above) but notin excess
of total interestanddividendincome. $

(ii) 40%of margininterestearnedoncustomerssecurities
accounts (40% of FOCUSline5, Code3960). $

Enterthe greaterof line (i) or (ii)

Total deductions i ,
2d. SIPC NetOperating Revenues $

2e.GeneraiAssessment@ .0025 $

2 (to page1, line2.A.)


