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OATH OR AFFIRMATION

I, George M. Russo , swear (or affirm) that, to the best of

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

HFF Securities, LP , as

of December 31 , 20 14 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

A Signature

Financial Operations Principal
Title

Notary Public

This 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.
0 (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 15c3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

(j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 1503-3.

(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.

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

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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State of California Subscribed and sworn to (or affirmed) before me

County of 5 e 5 on this TI day of È r u o , 20 ,
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Ernst & Young LLP Tel: +1 412 644 7800
2100 One PPGPlace Fax:+1412 6440477
Pittsburgh, PA 15222 ey.com

Building a better
working world

Report of Independent Registered Public Accounting Firm

The Audit Committee of the Board of Directors
of HFF, loc. and the Partners of HFF Securities L.P.

We have audited the accompanying statement of financial condition of HFF Securities L.P.(the
Partnership) as of December 31, 2014. This financial statement is the responsibility of the
Partnership'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 Pubiic Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the statement of financial condition is free of
material misstatement. An audit includes examining, on a test basis, evidence supporting the
arnounts and disclosures in the financial statements.An audit also includes assessing the
accounting principles used and significant estimates made by management,aswell as
evaluatingthe overall financial statement presentation. We believe that our audit provides a
reasonable basis for our opinion.

In our opinion, the statement of financial condition referred to above presents fairly, in all
material respects, the financial position of HFF Securities L.P.at December 31, 2014, in
conformity with U.S.generally accepted accounting principles.

pfstaret y LLP

February 27, 2015

Amember firmof Emst & YoungGlobal Limited



HFF Securities L.P.

Statement of Financial Condition

Decernber 31, 2014

Assets
Current assets:

Cash and cashequivalents $ 4,815,802
Accounts receivable 5,000
Prepaid expenses and other current assets 13,999
Employee Receivables 34,106

Total current assets 4,868,907

Property and equipment, net of accumulated

depreciation of $20,510 165

Indefinite-lived intangibleasset 99,617
$ 4,968,689

Liabilities and partners' capital
Current liabilities:

Accounts payable and accrued liabilities $ 174,696
Accrued compensation 649,753
Due to affiliates 1,874,157

Total liabilities 2,698,606

Partners' capital·

Generalpartner's capital(1 partnership unit) 22,701
Limited partners' capital(99 partnership units) 2,247,382

Tota1partners'capital 2,270,083
$ 4,968,689

See accompanying notes.
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HFF Securities L.P.
Notes to Statement of Financial Condition

December 31, 2014

1.Organization

HFF Securities L.P. (the Partnership) is a broker-dealer that performs private placements of
securities by raising equity capital from institutional investors for discretionary, commingled real
estate funds to execute real estate acquisitions, recapitalizations, developments, debt investments,
and other real estate-related strategies. As such, the Partnership's operations are impacted by the
availability of credit in the market and capital flows into the real estate sector. The Partnership
may also provide other investment banking and advisory services on various project or
entity-level strategic assignments such as mergers and acquisitions, sales and divestitures,
recapitalizations and restructurings, privatizations, management buyouts, and arranging joint
ventures for specific real estate strategies.

The Partnership is an affiliate of a financial intermediary and advisor in the commercial real

estate industry. The Partnership shares office space with the affiliate in its Los Angeles,
California office. In addition to its core business, the Partnership earns fees for referring clientsto the affiliate.

The Partnership was formed as a Delaware limited partnership and shall continue through
April 2054 unless dissolved earlier by voluntary agreement of the partners or by any other act
constituting dissolution under applicable law.

Capital contributions may be required only with the consent of the partners. Distributions of net
cash flow (as defined in the partnership agreement) are made at the sole discretion of the General
Partner (as defined in the partnership agreement). None of the partners may withdraw from the
Partnership without the consent of the other partners.
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HFF Securities L.P.
Notes to Statement of Financial Condition (continued)

2.Summary of Significant Accounting Policies

Concentration of Credit Risk

The Partnership's financial instruments that are exposed to concentrations of credit risk consist
primarily of cash. The Partnership places its cash with financial institutions in amounts that at

times exceed the Federal Deposit Insurance Corporation insurance limit. The Partnership has not
experienced any losses in such accounts and does not believe it is exposed to any significant
credit risk on cash.

Cash and Cash Equivalents

Cash and cash equivalents include cash in bank accounts and short-term investments with
original maturities of three months or less.

Property and Equipment

Property and equipment are recorded at cost and depreciated over their estimated useful lives
using the straight-line method. The principal estimated useful lives are three to seven years for
furniture and equipment and three years for software.

Expenditures for routine maintenance and repairs are charged to expense when incurred.
Renewals and betterments that substantially extend the useful life of an asset are capitalized.

Indefinite-Lived Intangible Asset

The Partnership has recognized an intangible asset in the amount of $99,617 for the costs of
obtaining a Financial Industry Regulatory Authority (FINRA) license as a broker-dealer. The

license is determined to have an indefinite useful economic life and is, therefore, not being
amortized. The Partnership evaluates the carrying value of its intangible asset on at least an
annual basis to determine whether events and circumstances indicate that impairment in value
may have occurred.

Income Taxes

The Partnership is organized as a limited partnership under the laws of the state of Delaware.

Under those provisions, the income and expenses of the Partnership are passed through and
reported on the partners' individual income tax returns. Accordingly, no income taxes are
reported in the accompanying financial statements.
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HFF Securities L.P.
Notes to Statement of Financial Condition (continued)

2.Summary of Significant Accounting Policies (continued)

The Partnership is subject to the provisions of the Financial Accounting Standards Board
(FASB) ASC 740-10, Accounting for Uncertainty in Income Taxes. This standard establishes
consistent thresholds as it relates to accounting for income taxes. It defines the threshold for

recognizing the benefits of tax-return positions in the financial statements as "more likely than
not" to be sustained by the taxing authority and requires measurement of a tax position meeting
the more-likely-than-not criterion, based on the largest benefit that is more than 50% likely to be
realized. For the year ended December 31, 2014, management analyzed the Partnership's
inventory of tax positions taken with respect to all applicable income tax issues for all open tax
years (in each respective jurisdiction), and concluded that no provision for income tax is required
in the Partnership's financial statements.

Use of Estimates

The preparation of financial statements in conformity with U.S.generally accepted accounting
principles (GAAP) 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. Actual results could differ from those estimates.

3.Net Capital Requirement

The Partnership is subject to the SEC's Uniform Net Capital Rule (Rule 15c3-1), which requires
the maintenance of minimum net capital and requires that the ratio of aggregate indebtedness to
net capital not exceed 15 to 1.At December 31, 2014, the Partnership's net capital ratio was 1.3
to 1.0. At December 31, 2014, the Partnership had net capital of $2,048,384, which was
$1,868,477,in excess of its required minimum net capital of $179,907.

4.Property and Equipment

Property and equipment consist of the following at December 31,2014:

Furniture and equipment $ 16,295
Capitalized software costs 4,380
Subtotal 20,675
Less accumulated depreciation (20,510)

$ 165
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HFF Securities L.P.
Notes to Statement of Financial Condition (continued)

5.Related-Party Transactions

During 2014, the Partnership engaged in related-party transactions with HFF, Inc., its limited
partner, and with Holliday Fenoglio Fowler, L.P. ("HFF LP"), its commercial real estate

financial intermediary affiliate. At December 31, 2014, a total of $1,874,157 is due to HFF, Inc.,
and HFF LP a more fully set forth below

HFF,Inc. HFF LP Total

Balancedue as of Dec.31, 2013 $ 2,048,723 $ 1,963,678 $ 4,012,401
Current year activity:

Payroll tax (shares withheld) (651,382) - (651,382)
General office expenses - 529,562 529,562

Professionalfees and other misc.expenses - 285,906 285,906
Employee compensation and benefits 702,831 257,176 960,007
Fees collected at affiliate - (1,249,819) (1,249,819)
Consulting fees due to affiliate - 36,205 36,205
Intercompany payment (2,048,723) - (2,048,723)

(1,997,274) (140,970) (2,138,244)
Balance due asofDec. 31, 2014 $ 51,449 $ 1,822,708 $ 1,874,157

6.Legal Proceedings and Claims

The Partnership is subject to certain legal proceedings and claims arising out of the conduct of its
business. In accordance with ASC 450, Contingencies, a reserve for estimated losses is recorded

when the amount is probable and can be reasonably estimated. If a range of possible losses
exists, the Partnership records the accrual at the low end of the range. The Partnership does not
believe that any pending legal proceedings will have a material impact on the Partnership's
financial condition or results of operations.

7.Subsequent Events

The Partnership has evaluated subsequent events through February 27, 2015, the date on which
these financial statements were issued.
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