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AFFIRMATION

We, Michelle Hui and Carlos Bertaco, affirm that, to the best of our knowledge and belief, the accompanying
financial statements and supplemental schedules pertaining to Safra Securities LLC (the "Company") as of
and for the year ended December 31,2014, are true and correct. We further affirm that neither the Company
nor any principal officer or director hasany proprietary interest in any account classified solely as that of a
customer.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors andMember of
Safra Securities LLC
New York, New York

We have audited the accompanying statement of financial condition of Safra Securities LLC (the

"Company") as of December 31, 2014, that you are filing pursuant to Rule 17a-5 under the Securities

Exchange Act of 1934. This financial statement is the responsibility of the Company's management. Our

responsibility is to express an opinion on this financial statement 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 statement is 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 statement, 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, such statement of financial condition presents fairly, in all material respects,the financial

position of Safra Securities LLC as of December 31, 2014, in conformity with accounting principles
generally accepted in the United States of America.

February 26, 2015

Member of
Deloitte Touche Tohmatsu Limited



SAFRA SECURITIES LLC

STATEMENT OF FINANCIAL CONDITION

AS OF DECEMBER 31, 2014

ASSETS

Cash and cash equivalents $ 49,261,337
Short term interest-bearing deposits 740,543
Securities owned - at fair value 49,707,673
Due from clearing organization and other brokers 6,644,490
Other assets 997,156

TOTAL ASSETS $107,351,199

LIABILITIES AND MEMBER'S CAPITAL

LIABILITIES:
Due to parent $ 295,617
Accrued expenses and other liabilities . 1,312,277

Total liabilities 1,607,894

COMMITMENTS AND CONTINGENT LIABILITIES (Note 11)

MEMBER'S CAPITAL 105,743,305

TOTAL LIABILITIES AND MEMBER'S CAPITAL $107,351,199

See notes to statement of financial condition.
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SAFRA SECURITIES LLC

NOTES TO STATEMENT OF FINANCIAL CONDITION
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2014

1. ORGANIZATION AND NATURE OF OPERATIONS

Safra Securities LLC (the "Company") was incorporated in Delaware on May 3, 1999,was
converted into a limited liability company effective January 1, 2010 and is a wholly owned
subsidiary of Safra National Bank of New York (the "Bank"). The Company is an introducing
broker-dealer registered with the Securities and Exchange Commission ("SEC") and is a member of
the Financial Industry Regulatory Authority ("FINRA") and Municipal Securities Rulemaking
Board. The Company's business includes providing foreign and domestic securities brokerage
services to its customers. The Company also engages in proprietary trading.

The Company has executed a Proprietary Accounts of Brokers-Dealer Agreement with its clearing
broker, Pershing LLC ("Pershing"), a United States registered broker-dealer. The Company clears
all transactions on a fully disclosed basis through Pershing. The Company settles certain foreign
securities on an omnibus account with an affiliated broker-dealer which is registered with the
Brazilian Securities Commission.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation - The Company maintains its accounts and prepares its statement of
financial condition in accordance with accounting principles generally accepted in the United States
of America (hereinafter referred to as "generally accepted accounting principles" or "U.S. GAAP").

Use of Estimates in the Preparation of Statement of the Financial Condition - The preparation
of the statement of financial condition in conformity with U.S.GAAP requires management to make
estimates and assumptions that affect the statement of financial condition and related disclosures.
Significant accounting estimates reflected in the Company's statement of financial condition include
the measurement of fair value of the Company's financial instruments. Management believes that
the estimates utilized in the preparation of the statement of financial condition are prudent and
reasonable based on the best available information. Actual results could be materially different from
those estimates.

Cash and Cash Equivalents - The Company has defined cash equivalents as highly liquid
investments, with original maturities of 90 days or less mainly comprising of money market
accounts with other depository institutions.

Securities Transactions - Securities owned are used in the Company's trading activities and are
recorded at fair value in the statement of financial condition. Transactions in securities owned and

securities sold, not yet purchased are recorded on a trade date basis. The Company did not have
securities sold, not yet purchased at December 31, 2014.

Short Term Interest-Bearing Deposits - Short term interest-bearing deposits consist of interest-

bearing time deposits with depository institutions with original maturities of greater than three
months and less than one year, which have penalties for withdrawal of deposits prior to original
maturities. The carrying amount of these deposits are recorded at cost which approximates the fair
value given the short-term nature of these deposits as of December 31, 2014.
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Due from Clearing Organization and Other Brokers - Due from clearing organization and
other brokers includes cash and amounts for revenues from unsettled proprietary trades and
commission receivable.

Translation of Foreign Currencies - Assets and liabilities denominated in foreign currencies are
translated at year-end rates of exchange. Transactions denominated in foreign currency are
accounted for at the exchange rates prevailing on the related transaction dates.

Income Taxes - Current and deferred taxes are allocated to the Company under the "benefits for
loss" method. Under this method, the Company is assumed to file a separate return with the taxing
authority, thereby reporting their taxable income or loss and paying the applicable tax to or receiving
the appropriate refund from the Parent as if the Company was a separate taxpayer, except that net
operating losses (or other current or deferred tax attributes) are characterized as realized (or
realizable) by the Company when those tax attributes are realized (or realizable) by the consolidated
federal/combined state/city tax return group even if the Company would not otherwise have realized
the attributes on a stand-alone basis. Accrued income taxes are included in net due to affiliate in the

accompanying statement of financial condition.

The Company accounts for income taxes in accordance with the provisions of Accounting Standards
Codification ("ASC") 740, which requires that an asset and liability approach be applied in
accounting for income taxes and that deferred tax assets and liabilities be reflected for temporary .

differences using tax rates expected to be in effect when such differences reverse. Deferred tax
assets and liabilities are recognized for the estimated future tax consequences attributable to
temporary differences between the financial statement carrying amounts of existing assets and
liabilities and their respective tax basis. In assessing the usability of deferred tax assets,
management considers whether it is more likely than not that some portion or all of the deferred tax
assets will be realized.

The Company recognizes tax positions in the statement of financial condition only when it is more
likely than not that the position will be sustained upon examination by relevant taxing authorities
based on the technical merits of the position. A position that meets this standard is measured at the
largest amount of benefit that will more likely than not be realized upon settlement. A liability is
established for differences between positions taken in a tax return and amounts recognized in the
statement of financial condition including related interest and penalties.

Fair Value of Financial Instruments - The fair value of a financial instrument is the amount that

would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date (the exit price). Financial instruments that the
Company owns are measured at fair value using bid prices. Fair value measurements do not include
transaction costs. Refer to Note 7 for further details of such financial instruments.

As required by U.S.GAAP, the Company uses a fair value hierarchy that prioritizes the inputs to
valuation techniques used to measure fair value. The hierarchy gives the highest priority to
unadjusted quoted prices in active markets for identical assets or liabilities (level 1 measurements)
and the lowest priority to unobservable inputs (level 3 measurements). The three broad levels of the
fair value hierarchy are described below.

Basis of Fair Value Measurements

Level 1 Inputs - unadjusted quoted market prices in active markets for identical assets or liabilities
that the reporting entity has the ability to access at the measurement date. Valuation of these assets
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and liabilities does not entail a significant degree of judgment. Examples of financial instruments
with such inputs include most U.S. Government securities and exchange-traded equity securities.

Level 2 Inputs - inputs other than quoted prices included within Level 1that are observable for the
asset or liability, either directly or indirectly. Examples of financial instruments with such inputs
include U.S.Agency securities, municipal bonds, corporate bonds, certain mortgage-backed
securities, and certain sovereign bonds.

Level 3 Inputs - unobservable inputs for the asset or liability rely on management's.own
assumptions which are assumptions that management determines market participants would use in
pricing the asset or liability. (The unobservable inputs should be developed based on the best
information available in the circumstances and may include the Company's own data). Examples of
financial instruments with such inputs include certain mortgage-backed securities, private equity
investments, and certain over-the-counter derivatives.

3. CASH AND CASH EQUIVALENTS

The Company maintained money market accounts at certain depository institutions of $45,511,132
at December 31,2014. Demand and time deposits of $142,717 and $3,607,488, respectively, were
held at the Bank at December 31, 2014.

4. SHORT TERM INTEREST-BEARING DEPOSITS

The Company maintained short term interest-bearing deposit accounts of $740,543 at December 31,
2014, all with matures between May and June 2015 and interest rates ranging from 0.15% to 0.60%.

5. DUE FROM CLEARING ORGANIZATION AND OTHER BROKERS

At December 31, 2014, amounts due from clearing organization and other brokers were as follows:

Cashat clearing broker $ 6,298,840
Receivable for securities sold and commission from

clearing broker 338,245
Commission receivable from other brokers 7,405

Total $ 6,644,490

6. RELATED-PARTY TRANSACTIONS

The Company functions as a broker for the Bank. The Company had a demand deposit account at
the Bank of $142,717 at December 31,2014, which is included in cash and cash equivalents in the
accompanying statement of financial condition. The Company had a due to parent liability to the
Bank of $506,183 anda tax receivable from the Bank of $210,566as of December 31, 2014, the net
of which is included in due to parent in the accompanying statement of financial condition.

At December 31, 2014, the Company pledged securities of $49,707,673 as collateral for a credit line
with the Bank.



7. FAIR VALUE MEASUREMENT

The Company's assets and liabilities recorded at fair value have been categorized based upon the
fair value hierarchy described in Note 2.

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

Financial Assets at Fair Value as of December 31,2014
Level 1 Level 2 Level 3 Total

ASSETS:
Securities owned - at fair value:
Corporate debt securities $ - $ 41,807,923 $ - $ 41,807,923
Equity securities 7,899,750 - - 7,899,750

Total securitiesowned at fair value $ 899,750 $ 41,807,923 $____- $ 49,707,673

A description of the valuation techniques applied to the Company's major categories of assets and
liabilities measured at fair value on a recurring basis follows:

Corporate debt

The fair value of corporate debt is based on quoted market prices. In the absence of quoted market
prices, fair value is determined by pricing vendors using models which discount the future cash
flows to their present value using current rates at which similar securities would be bought with
similar credit ratings and for the same remaining maturities, or similar techniques. These models
use inputs that are observable for substantially the full term of the security, inputs that are derived
principally from or corroborated by observable market data through correlation or other means for
substantially the full term of the security or internally developed assumptions. Corporate debt is
generally categorized in Level 2 of the fair value hierarchy.

Equities

Exchange-traded equity securities are generally valued based on quoted prices from the exchange.
To the extent these securities are actively traded, valuation adjustments are not applied, and they are
categorized in Level 1 of the fair value hierarchy.

The fair value of all other financial assets and liabilities is considered to approximate the carrying
value, due to the short-term nature of the financial instruments. There were no transfers between

levels 1,2, and 3 during the year ended December 31, 2014.

8. INCOME TAXES

The Company's primary temporary differences result from net unrealized gains and lossesof
securities owned that are recorded at fair value for book purposes and certain accrued expenses that
are deductible on a cash basis for tax purposes. As of December 31, 2014, the Company had a
deferred tax asset of $420,631 and a deferred tax liability of $37,117, the net of which is included in
other assets in the accompanying statement of financial condition. Effective March 31, 2014,
enacted changes were made to New York State corporation income tax law and the impact of such
changes have been included in computing the deferred tax assets and liabilities.
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The Company is organized as a limited liability company and is treated as a disregarded entity for
federal income tax purposes. The Company entered into a legal tax-sharing agreement with its
owner, the Bank, to be treated as a corporate. Pursuant to the tax-sharing agreement, the Company
reimburses the Bank for all income taxes payable. As of December 31, 2014, the Company had a
current tax receivable from the Bank of $210,566 which is included within the due to parent balance
on the statement of financial condition. Income taxes are provided for using the asset and liability
method, which requires the recognition of deferred tax assets and liabilities for the expected future
tax consequences of events that have been included in the statement of financial condition.

No amount was recorded as an unrecognized tax benefit as of December 31, 2014. As of
December 31, 2014, there were no such tax benefits recorded or related interest and penalties for
which the Company has accrued for.

The Company is subject to taxation in the U.S.and state and local jurisdictions. As of December 31,
2014, the Company's tax years after 2010 are subject to examination by the taxing authorities.

9. EMPLOYEE BENEFIT PLANS

The Bank has a 401(k) profit sharing plan that covers all eligible employees of the Company who
have attained the age and service requirements, as defined in the plan. Eligible employees are
immediately vested.

10. CONCENTRATION RISK

The Company's total cash and cash equivalents at December 31, 2014 are primarily deposited in a
money market account of $25,708,944 with a U.S. depository institution with a rating of investment
grade by Standard & Poor's and in a money market account of $19,262,963 with a U.S.depository
institution that is not rated by any rating agencies.

11. COMMITMENTS AND CONTINGENCIES

In the normal course of business, the Company may enter into contracts that contain various
guarantees and indemnities including contracts where it executes, as agent, transactions on behalf of
customers through a clearing broker on a fully disclosed basis. If the agency transactions brokered
by the Company do not settle because of failure to perform by either counterparty, the Company
may be required to discharge the obligation of the nonperforming party and, as a result, may incur a
loss if the market value of the underlying security is different from the contract amount of the
transaction. The Company has the right to pursue collection or performance from the counterparties
who do not perform under their contractual obligations. Although the right of the clearing broker to
charge the Company applies to all trades executed through the clearing broker, in general the
Company's obligations would arise only if the clearing broker had previously exhausted its
resources. In addition, any such guarantee obligation would be apportioned among the other non-

defaulting clients of the clearing firm. Any potential contingent liability under these fully disclosed
agreements cannot be estimated. The Company has not recorded any contingent liability in the
statement of financial condition for this and believes that any potential requirement to make
payment under this agreement is remote. The Company has a cash security deposit of $100,392
with Pershing at December 31, 2014, to mitigate such risk, which is included in other assets on the
statement of financial condition.

The Company is not a party to any litigation involving the various aspects of its business at
December 31,2014.
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12. NET CAPITAL REQUIREMENT

The Company is subject to the Net Capital Rule pursuant to Rule 15c3-1 under the Securities
Exchange Act of 1934,which requires the maintenance of minimum net capital, the greater of
$250,000 or 6-2/3% of aggregate indebtedness, and requires that the ratio of aggregate indebtedness
to net capital shall not exceed 15 to 1. At December 31, 2014, the Company had net capital of
which was $93,819,627 in excess of its required minimum net capital of $250,000. The Company's
ratio of aggregate indebtedness to net capital was 1.7 to 1. The company is in compliance with
exemptive provisions of Rule 15c3-3.

13. SUBSEQUENT EVENTS

Except for the item described below, there were no subsequent events through the date the statement
of financial condition was issued that would require recognition or disclosure in the statement of
financial condition.

The Company submitted a Continuing Membership Application with FINRA requesting approval to
be a self-clearing broker-dealer. The application is under review by FINRA as of the issuance date
of the statement of financial condition.
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