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OATH OR AFFIRMATION

1, Luke F. Baum , swear (or affirm) that, to the best of

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

CBIZ Financial Solutions, Inc. , 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:

AN \ R ——

NOTARY PUBLIC \|
STATE OF OHIO
Recorded in

Cuyahoga County
My Comm. Exp. 4/117/19

-

Signature

President

Title

Notary Public

=

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.

(I) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

[0 () Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

08 O ERERCOERERER

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

Big Thinking. Personal Focus.

REPORT OF INDEPENDENT REGISTERED
PUBLIC ACCOUNTING FIRM

Board of Directors
CBIZ Financial Solutions, Inc.
Cleveland, OH

We have audited the accompanying financial statements of CBIZ Financial Solutions, Inc. (CFS), a wholly-owned
subsidiary of CBIZ Operations, Inc., which comprise the statement of financial condition as of December 31,
2014, and the related statements of comprehensive income, changes in stockholder’s equity 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 and supplemental information. CFS’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 assurance about
whether the statement of financial condition is free of material misstatement. CFS 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 statement of financial position 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 CBIZ Financial Solutions, 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 principles generally accepted in the United States of
America.

Schneider Downs & Co., Inc. One PPG Place, Suite 1700 418, High Street, Suite 2100
www.schneiderdowns.com Pittsburgh, PA 15222-5416 Columbus, OH 43215-6102
ig PrimeGlobal TEL 412.261.3644 TEL 614.621.4060
A FAX 412.261.4876 FAX 614.621.4062

An dyeacrption
incdapendenr Accovaling Firms



The accompanying supplemental information has been subjected to audit procedures performed in conjunction
with the audit of CFS’s financial statements. The supplemental information is the responsibility of CFS’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 17 C.F.R § 240.17a-5. In our opinion, the supplemental information
is fairly stated, in all material respects, in relation to the financial statements as a whole.

Columbus, Ohio
February 23, 2015



CBIZ Financial Solutions, Inc.

Statement of Financial Condition

December 31, 2014

Assets
Cash and cash equivalents

Investment in mutual funds & securities, available for sale, at market value

Deposits with clearing organization

Deposits with Depository Trust & Clearing Corporation

Receivable from clearing organization

Receivables from customers, net

Receivables from non-customers

Prepaid assets

Goodwill

Furniture and equipment, net of accumulated
depreciation of $166,347

Total Assets

Liabilities and Stockholder’s Equity

Liabilities

Accrued salaries and wages
Due to CBIZ affiliates
Accounts payable

Other liabilities

Income tax payable

Total Liabilities

Stockholder’s Equity

Common stock - $0 par value; stated value $250/share;
100 shares authorized, issued, and outstanding

Additional paid-in capital

Accumulated other comprehensive income
Accumulated deficit

Total Stockholder’s Equity

Total Liabilities and Stockholder’s Equity

See notes to the financial statements.

$ 3,523,902
1,296,907
50,000

5,134

43,029
2,376,003
6,546
113,938
3,355,684

81,327

$ 10,852,470

$ 550,515
817,581
172,039

98,541
2,504,665

4,143,341

25,000

7,739,450

6,764
(1,062,085)

6,709,129

$ 10,852,470




CBIZ Financial Solutions, Inc.

Statement of Comprehensive Income

For the year ended December 31, 2014

Revenue
Commissions and investment advisory fees
Interest and dividends

Total Revenue

Expenses

Employee compensation and benefits
Facilities expenses

Clearing fees

Other operating expenses
Depreciation and amortization

Total Expenses

Income before income taxes
Income tax provision (See footnote 4)

Net Income

Other Comprehensive Income, Net of Tax
Unrealized Loss on Investment

Comprehensive Income

See notes to the financial statements.

$16,918,172
9,813

16,927,985

8,026,822
564,045
74,220
1,874,630
157,759

10,697,476

6,230,509
2,504,665

3,725,844

(1,876)

$ 3,723,968




CBIZ Financial Solutions, Inc.

Statement of Cash Flows

For the year ended December 31, 2014

Cash flows from operating activities

Net income $ 3,725,844
Add (deduct) items not affecting cash:
Depreciation of furniture and equipment 39,789
Amortization of client lists 117,970
Changes in assets and liabilities:
Receivable from clearing organization 3,085
Receivables from customers (15,010)
Receivables from non-customers (2,988)
Other assets (5,986)
Due to/from CBIZ affiliates 32,436
Accrued salaries and wages . 29,823
Accounts payable (1,231)
Other liabilities - 4,562
Income tax payable . 157,773
Net cash provided by operating activities 4,086,067
Cash flows from investing activities
Purchase of investments ' (9,444)
Purchase of equipment (4,198)
Net cash used by investing activities (13,642)
Cash flows from financing activities
Dividends paid (4,250,000)
Net cash used by financing activities (4,250,000)
Net decrease in cash and cash equivalents (177,575)
Cash and cash equivalents at beginning of year 3,701,477
Cash and cash equivalents at end of year $ 3,523,902

See notes to the financial statements.



Balance at January 1, 2014
Net income

Unrealized loss on investment
Dividends paid

Balance at December 31, 2014

See notes to the financial statements.

CBIZ Financial Solutions, Inc.

Statement of Changes in Stockholder’s Equity

For the year ended December 31, 2014

Accumulated
Additional Other
Common Paid-in Comprehensive Accumulated

Stock Capital Income Deficit Total

$ 25,000 $ 7,739,450 $ 8,640 $(537,929) $ 7,235,161
- - - 3,725,844 3,725,844
- - (1,876) - (1,876)
- - - (4,250,000) (4,250,000)

$ 25,000 $ 7,739,450 $ 6,764 $ (1,062,085) $6,709,129




CBIZ Financial Solutions, Inc.

Notes to the Financial Statements

December 31, 2014

1. Organization and Significant Accounting Policies

Organization

CBIZ Financial Solutions, Inc. (CFS), formerly BGS&G Investment Services, Inc., was
incorporated in the State of Maryland on May 14, 1984. CFS is a wholly owned subsidiary of
CBIZ Operations, Inc. (CBSI), which is a wholly owned subsidiary of CBIZ, Inc. (CBIZ).

CFS is a full service Introducing Broker-Dealer and Registered Investment Advisory firm with its
home office in Ohio. CFS currently conducts business in over 20 states across the United States.
CFS has a securities clearing relationship with National Financial Services LLC (NFS), a subsidiary
of Fidelity Investments. CFS also provides registered investment advisory services and asset
management for qualified retirement plans.

Basis of Reporting

The accompanying financial statements have been prepared in accordance with accounting
principles generally accepted in the United States (GAAP). The preparation of financial statements
in accordance with 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 and the reported amounts of revenues and expenses during the
reporting period. Actual results could differ from those estimates.

Cash and Cash Equivalents

CFS considers money market fund investments and all highly liquid debt instruments with original
maturities of three months or less to be cash equivalents. At December 31, 2014, approximately
57% of the balance of cash and cash equivalents represents amounts that were held by National
Financial Services LLC, CFS’s clearing broker. At various times the amounts on deposit with
banks or held by CFS’s clearing broker exceed federally insured limits. Management monitors
these balances and believes they do not represent a significant credit risk to CFS.

Accounts Receivable

Accounts receivable are written-off when they are determined to be uncollectible. Any
allowance for doubtful accounts is estimated based on the Company’s historical losses, the
existing economic conditions in the industry and the financial stability of those individuals who
owe the receivable. The allowance for doubtful accounts was $24,405 at December 31, 2014.



CBIZ Financial Solutions, Inc.

Notes to the Financial Statements

December 31, 2014

1. Organization and Significant Accounting Policies (Continued)

Investments

CFS classifies its debt and marketable equity securities into held-to-maturity, trading, or available-
for-sale categories. Debt securities are classified as held-to-maturity when CFS has the positive
intent and ability to hold the securities to maturity. Debt securities for which CFS does not have the
intent or ability to hold to maturity are classified as available-for-sale. Held-to-maturity securities
are recorded in the statement of financial condition at amortized cost. Marketable securities that are
bought and held principally for the purpose of selling them in the near term are classified as trading
securities and are reported at fair value, with unrealized gains and losses recognized in earnings.
Debt and marketable equity securities not classified as held-to-maturity or as trading are classified
as available-for-sale and are carried at fair market value, with the unrealized gains and losses, net of
tax, included in the determination of other comprehensive income.

Furniture and Equipment
Furniture and equipment are carried at cost and depreciated over three to ten years on a straight-
line basis. Depreciation expense during 2014 was $39,789.

Revenue Recognition

Revenue is recognized only when all of the following are present: persuasive evidence of an
arrangement exists, delivery has occurred or services have been rendered, the fee to the client is
fixed or determinable, and collectibility is reasonably assured.

Revenue consists primarily of retirement plan administration fees, individual investment advisory
service fees, brokerage commissions and life insurance commissions. A description of the
revenue recognition, based on the product and billing arrangement, is described below.

Retirement plan administration fees are recognized in the period in which services are
provided, and may be based on fixed fees or asset-based fees according to the terms of the
arrangement. Fees are billed either directly to the client or to the custodian of the plan
assets. Invoices are usually prepared quarterly and can be either in advance or arrears.
Fixed and asset-based fees billed in arrears are accrued monthly using reasonable estimates
based on all readily available information. Any differences between these estimates and the
actual cash payments received are recorded in the period in which the cash is received.
Fixed and asset-based fees billed in advance are deferred and recognized as revenue as they
are earned.



CBIZ Financial Solutions, Inc.

Notes to the Financial Statements

December 31, 2014

1. Organization and Significant Accounting Policies (Continued)

Individual investment advisory service fees are invoiced quarterly in advance and are deferred
and recognized as revenue as they are earned. The fees are based on a pre-determined, tiered
rate schedule which is applied to the client’s total portfolio value at quarter end.

Commissions relating to brokerage transactions executed through the Company’s clearing
broker, NFS are recognized when earned.

Life insurance commissions, primarily from variable products, are recognized when the
policy becomes effective.

Employee Savings Plan

CFS’s employees participate in the CBIZ, Inc. Retirement Savings Plan. CBIZ sponsors a
qualified 401(k) defined contribution plan that covers substantially all of its employees.
Participating employees may elect to contribute, on a tax-deferred basis, up to 80% of their pre-
tax annual compensation (subject to a maximum permissible contribution under Section 401(k)
of the Internal Revenue Code). Matching contributions are 50% of the first 6% of base
compensation that the participant contributes, and additional amounts may be contributed at the
discretion of the Board of Directors. Participants may elect to invest their contributions in
various funds, including stock; fixed income; stable value; and balanced-lifecycle funds. CFS’s
matching contribution to the 401(k) Plan in 2014 was $143,399.

Deferred Compensation Plan

CBIZ offers a deferred compensation plan, under which certain members of management and
other highly compensated employees of CBIZ and its wholly owned subsidiaries may elect to
defer receipt of a portion of their annual compensation, subject to maximum and minimum
percentage limitations. Certain employees of CFS are eligible to participate in this plan. The
amount of compensation deferred under the plan is credited to each participant’s deferral
account. An amount equaling each participant’s compensation deferral is transferred into a rabbi
trust and invested in various debt and equity securities as directed by the participants. The assets
of the rabbi trust are held by CBIZ and recorded as assets of the deferred compensation plan.



CBIZ Financial Solutions, Inc.

Notes to the Financial Statements

December 31, 2014

1. Organization and Significant Accounting Policies (Continued)

Goodwill and Other Intangible Assets

CFS utilizes the purchase method of accounting for all business combinations in accordance with
Accounting Standards Codification 805 “Business Combinations.” Identifiable intangible assets
include finite-lived purchased intangible assets, which primarily consist of client lists and non-
compete agreements. These assets are amortized using the straight-line method over their
expected periods of benefit, generally two to ten years. Intangible assets with finite useful lives
are tested for recoverability whenever events or changes in circumstances indicate that a carrying
amount may not be recoverable. An impairment loss is recognized if the carrying value of an
intangible asset is not recoverable and its carrying amount exceeds its fair value.

In accordance with the provisions of Accounting Standards Codification 350 “Intangibles -
Goodwill and Other,” goodwill is not amortized. Goodwill is tested for impairment annually
during the fourth quarter of each year, and between annual tests if an event occurs or
circumstances change that would more likely than not reduce the fair value of goodwill below its
carrying value. In accordance with this accounting standard, CFS first assessed qualitative
factors to determine whether the existence of events or circumstances leads to a determination
that it is more likely than not that the fair value of the Company is less than its carrying amount.
In performing this assessment, CFS considered qualitative factors such as macroeconomic
conditions, industry and market considerations, cost factors, financial performance and other
internal matters before determining that it is more likely than not that the fair value of the CFS is

less than its carrying amount, and therefore performing the two-step impairment test is
unnecessary.

Other Comprehensive Income

Other comprehensive income consists of net income and other gains and losses affecting
stockholder’s equity that, under generally accepted accounting principles, are excluded from net
income. For CFS, such items consist primarily of unrealized gains and losses on marketable
securities classified as available-for-sale.

10



CBIZ Financial Solutions, Inc.

Notes to the Financial Stateme_nts

December 31, 2014

1. Organization and Significant Accounting Policies (Continued)

Subsequent Events

CFS has adopted Accounting Standards Codification 855 “Subsequent Events.” This guidance
defines subsequent events as events or transactions that occur after the statement of financial
condition date, but before the financial statements are issued or are available to be issued.
Management has evaluated subsequent events through February 23, 2015, the date on which the
financial statements were available to be issued.

2. Related Party Transactions

CFS has entered into various agreements (Agreements) with several subsidiaries of CBIZ. These
Agreements outline the manner in which CFS conducts business with these related parties. The
terms of these Agreements include the following provisions:

CBIZ Operations, Inc. (CBSI), a wholly owned subsidiary of CBIZ, and CBIZ Benefits & Insurance
Services, Inc. (CBIZ B&I), a wholly owned subsidiary of CBSI, provide certain management
services to CFS and provide the facilities from which CFS conducts its operations. No
management fees were allocated to CFS during 2014. Facility costs of approximately $452,000
were allocated to CFS during 2014 and are included in these financial statements under facilities

expenses, other operating expenses and depreciation and amortization. At December 31, 2014,
CFS had a balance due to CBSI of $817,581.

Fees generated by employees of other CBIZ subsidiaries are recognized by CFS as are the related
commission expenses. In 2014, approximately $2,710,000 of revenue was generated by
employees of other CBIZ subsidiaries and is recorded in commissions and investment advisory
fees in these financial statements along with a corresponding commission expense of $102,000
included in employee compensation and benefits.

In certain cases, subsidiaries of CBIZ provide office and infrastructure support to employees of
CFS who are located outside of the home office. Due to their immaterial and incidental nature,
management has not quantified nor allocated the expenses incurred and absorbed by other CBIZ
subsidiaries in these cases.

In 2014, CFS declared and paid cash dividends totaling $4,250,000 to its parent, CBSI.

11



CBIZ Financial Solutions, Inc.

Notes to the Financial Statements

December 31, 2014

3. Regulatory Requirements

CFS is subject to the Securities and Exchange Commission Uniform Net Capital Rule (Rule 15¢3-
1), which requires the maintenance of minimum net capital and requires that the ratio of aggregate
indebtedness to net capital, both as defined, shall not exceed 12 to 1. At December 31, 2014, CFS
calculated its net capital at $616,851, which exceeded its capital requirements of $275,935 and had
a ratio of aggregate indebtedness to net capital of 6.71 to 1.

4. Income Taxes

CFS files a consolidated federal tax return with CBIZ. Separate state tax returns, where applicable,
are filed for CFS. Taxes, if any, are paid on behalf of CFS by CBIZ. CFS records in these financial
statements tax expense and a corresponding tax liability on financial statement income at a rate of
40.2% pursuant to a tax sharing arrangement. Under this arrangement, there are no deferred taxes
recorded on CFS’s financial statements. The current liability will be settled with the parent’s filing
and payment of all taxes to the appropriate taxing authorities. There is no material recourse on CFS
for any uncertain tax positions taken by the parent company.

5. Goodwill and Other Intangible Assets, Net

The components of goodwill and other intangible assets, net at December 31, 2014 were as
follows:

Goodwill $ 3,355,684
Client lists 0

Total goodwill and other intangibles assets 3,355,684
Less accumulated amortization 0
Goodwill and other intangible assets, net $ 3,355,684

Client lists are amortized over periods not exceeding ten years. As of December 31, 2014, there
are no client lists recorded as all amounts were fully amortized. Amortization expense of client
lists, with an original cost basis of $1,179,700, was $117,970 during the year ended December
31,2014,

In accordance with Accounting Standards Codification 350 “Intangibles - Goodwill and Other,”
impairment charges, if any, are reported as depreciation and amortization expense in the

statement of income. There was no impairment charges recorded during the year ended
December 31, 2014.

12



CBIZ Financial Solutions, Inc.

Notes to the Financial Statements

December 31, 2014

6. Fair Value Measurement

The Fair Value Measurements and Disclosures topic establishes a framework for measuring fair
value. That framework provides 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 levels of the fair value
hierarchy are described as follows:

Level 1 - Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the plan has the ability to access.

Level 2 - Inputs to the valuation methodology include:

quoted prices for similar assets or liabilities in active markets;

quoted prices for identical or similar assets or liabilities in inactive markets;

inputs other than quoted prices that are observable for the asset or liability;

inputs that are derived principally from or corroborated by observable markets; and
data by correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be
observable for substantially the full term of the asset or liability.

Level 3 - Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset or liability’s fair value measurement level within the fair value hierarchy is
based on the lowest level of any input that is significant to the fair value measurement.
Valuation techniques used need to maximize the use of observable inputs and minimize the use
of unobservable inputs.

The carrying amount of cash, accounts receivable, accounts payable, and accrued
liabilities approximate their fair value due to the short-term nature of such instruments.

The mutual funds are valued at the net asset value (NAV) of shares held by the CFS at
year-end. The securities are valued at the closing price reported in the active market in which the

individual security is traded. As such, the Company’s mutual funds and securities are valued
using Level 1 inputs.

13



CBIZ Financial Solutions, Inc.

Notes to the Financial Statements

December 31, 2014

7. Divestitures

On December 30, 2013, CFS entered into an agreement with De NES Partners, LLC and two
employees of CFS (collectively referred to as “buyers™) to divest its Mergers and Acquisitions
Group located in Atlanta, Georgia. The agreement gives the buyers rights to the converted clients
and converted prospects as defined in the agreement as well as to certain assets of the business.
In return, CFS could receive payment for 50% of the aggregate operating loss for 2013 as well as
an agreed upon percentage of the fees collected from each converted client and each converted
prospect according to Section 4 of the Asset Purchase Agreement.

During 2014, fees related to the above mentioned clients/prospects were received; a payment of

$12,776 was made to CFS and is recorded in these financial statements under commissions and
investment advisory fees.

14
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CBIZ Financial Solutions, Inc.

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

Exchange Commission

As of December 31, 2014
Net capital:

Total stockholder’s equity qualified for net capital
Add liabilities subordinated borrowings allowable in
computation of net capital

Total capital and allowable subordinated borrowings
Deductions and/or charges:

Receivables from customers, net

Other assets

Goodwill

Furniture and equipment

Net capital before haircuts on securities positions
Haircuts on securities (stock, money market and mutual funds)

Net capital

Aggregate indebtedness
Total liabilities from statement of financial condition

Computation of basic net capital requirement:
Minimum net capital required (6 2/3% of aggregate indebtedness)
Excess net capital
Excess net capital at 1,000%

Ratio: Aggregate indebtedness to net capital

Reconciliation with Company’s Computation (included in Part I
of Form X-17A-5 as of December 31, 2014)

Net capital as reported in Company’s Part II (Unaudited)
FOCUS Report
Audit adjustments

Net capital per above

$ 6,709,129
6,709,129
(2,376,003)
(125,618)
(3,355,684)
(81,327)
770,497
(157,970)
$ 612,527
$ 4,143,341
$ 276223
$ 336,304
$ 198,193
6.76 to 1
$ 616,851
(4,324)

$ 612,527

16



CBIZ Financial Solutions, Inc.

Computation for Determination of Reserve Requirements
under Rule 15¢3-3 of the Securities and Exchange Commission

As of December 31,2014

CFS is exempt from this requirement under SEC Rule 15¢3-3(k) (2) (ii) and, therefore, no deposit
was required.

17



CBIZ Financial Solutions, Inc.

Information Relating to Possession or Control Requirements under Rule 15¢3-3 of the
Securities and Exchange Commission

As of December 31, 2014

CFS is exempt from this requirement under SEC Rule 15¢3-3(k) (2) (ii).

18



CBIZ FINANCIAL SOLUTIONS, INC.
Cleveland, Ohio

Independent Accountants® Agreed-Upon Procedures Report
on Schedule of Assessment and Payments (Form SIPC-7)
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L SCHNEIDER DOWNS

Big Thinking. Personal Focus.

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

Board of Directors
CBIZ Financial Solutions, Inc.
Cleveland, OH

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 CBIZ Financial Solutions, Inc. (CFS), and the Securities and Exchange Commission, Financial
Industry Regulatory Authority, Inc., and SIPC, solely to assist you and the other specified parties in evaluating
CFS’s compliance with the applicable instructions of Form SIPC-7. CFS’s management is responsible for CFS’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 payments in Form SIPC-7 with respective cash disbursement records entries,
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.

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.

Schneider Downs & Co., Inc. One PPG Place, Suite 1700 41 S. High Street, Suite 2100
www.schneiderdowns.com Pittsburgh, PA 15222-5416 Columbus, OH 43215-6102
? PrimeGlobal TEL 412.261.3644 TEL 614.621.4060

prym— FAX 412.261.4876 FAX 614.621.4062
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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.

Columbus, Ohio
February 23, 2015



SECURITIES INVESTOR PROTECTION CORPORATION
P.O. Box 92185 X\aazsgi;l?l;;éoD.C. 20090-2185

General Assessment Reconciliation

SIPC-7

{33-REV 7:10)

SIPC-7

(33-REV 7/10)

For the fiscal year ended 12/_31/_29_1_‘!___
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, addiess. Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for >
purposes of the audit requirement of SEC Rule 17a-5: g
Note: If any of the information shown on the <>
034205 FINRA DEC mailing label requires correction, please e-mail s
CBIZ Financial Solutions, Inc. any corrections to form@sipc.org and so -
' indicate on the form filed. -—
6050 Oak Tree Bivd, Ste 500 =
Cleveland, OH 44131 Name and telephone number of person to o=
contact respecting this form, P
| |  Ed Bridges (216) 525-4684 =
2. A. General Assessment (item 2e from page 2) $ 18,476
B. Less payment made with SIPC-6 filed (exclude interest) { 9.145 )
7/30/2014
Date Paid
C. Less prior overpayment applied { )
D. Assessment balance dus or (overpayment) 9,331
E. Interest computed on late payment (see instruction E) for______days at 20% per annum
F. Total assessment balance and interest due (or averpayment carried forward) $ 9,331

G. PAID WITH THIS FORM:
Check enclosed, payable to SIPC
Tolal (must be same as F above) $ 9,331

H. Overpayment carried forward $( )

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

The SIPC member submitting this form and the

person by whom it is executed represent thereby CBiZ Fina-nei.a{ Soiutions, Inc.
that all information contained herein is true, correct 0

and complete. ma ¢! Cni%augn. Wmamm
\J

{Authorized Signature)

Dated the 26th gay of January L2015 President

(Titley

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

£C Dates:

= Postmarked Received Reviewed

it

E Calculations ——— Documentation Forward Copy
o )

<o Exceptions:

=3

< Disposition of exceptions:



[ ]
DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT Amounts lor the fiscal period
beginning 11112014
and ending ERNCl]
N Eliminate cents
!;:.mTot:i ravenue (FOCUS Line 12/Part 1A Line 9, Code 4030) $ 16,926,108
2b. Additions.

{1) Total revenues from the securities business of subsidiaries (except foreign subsidiar'es) and
predecessors not included above.

{2) Net loss from principal transactions in securities in trading accounts.

(3) Net loss from principal transactions in commodities in trading accounts.

{4) Interest and dividend expense deducted in determining item 2a.

{5) Net loss from management of or participation in the underwriting or distribution of securities.

{6) Expenses other than advertis:ng, printing. registration fees and legal fees deducted in determining net
profit from management of or participation in underwriting or distribution of securities.

{7) Net loss from securities in investment accounts,

Total additions

2¢. Deductions:
(1) Revenues from the distribution of shares of a registered open end investment company or unit
investment trust, from the sale of variable annuities, from the business of insurance, from investment
advisory services rendered to registered investment companies or insurance company separate 9 449 462
accounts, and from transactions in securily futures products. ’ '

(2) Revenues from commodity transactions.

(3) Commissions, floor brokerage and clearance paid to other SIPC members in connection with 74.205
securities transactions. d

{4) Reimbursements for postage :n connection with proxy solicitation.

(5) Net gain from securities in investment accounts. 11»892

(6) 100% of commissions and markups earned from transactions in (i) certificates of deposit and
(ii) Treasury bills, bankers acceptances or commercial paper that mature nine months or less
from issuance date.

{7) Direct expenses of printing advertising and legal fees incurred in connection with other revenus
related to the securities business (revenue defined by Section 16{9)(L) of the Act).

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

(Deductions in excess of $100.600 require documentation)

(9) (i) Total interest and dividend expense (FOCUS Line 22/PART IA Line 13.
Code 4075 plus line 2b(4) above) but not in excess

of total interest and dividend income, $
(i1) 40% of margin interest earned on customers securities
accounts {40% of FOCUS line 5, Code 3960). $
Enter the greater of line (i) or (i}
Totat deductions 9’535-559
2d. SIPC Net Operating Revenues $ 7,390,549
2e. General Assessment @ .0025 $ 18’476

(to page 1. lire 2.A.}



CBIZ FINANCIAL SOLUTIONS, INC.
Cleveland, Ohio

Report of Independent Registered
Public Accounting Firm

For the year ended December 31, 2014



k SCHNEIDER DOWNS

Big Thinking. Personal Focus.

REPORT OF INDEPENDENT REGISTERED
PUBLIC ACCOUNTING FIRM

Board of Directors
CBIZ Financial Solutions, Inc.
Cleveland, Ohio

We have reviewed management's statements, included in the accompanying Broker Dealer Annual Exemption
Report, in which (1) CBIZ Financial Solutions, Inc. (CFS) identified the following provisions of 17 C.F.R. §15¢3-
3(k) under which CFS claimed an exemption from 17 C.F.R. §240.15¢3-3: (k)(2)(ii) (the “exemption provisions")
and (2) CFS stated that CFS met the identified exemption provisions throughout the most recent fiscal year

without exception. CFS’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 CFS’s
compliance with the exemption provisions. A review is substantially less in scope than an examination, the
objective of which is the expression of an opinion on management's statements. Accordingly, we do not express
such an opinion.

Based on our review, we are not aware of any material modifications that should be made to management's

statements referred to above for them to be fairly stated, in all material respects, based on the provisions set forth
in paragraph (k)(2)(ii) of Rule 15¢3-3 under the Securities Exchange Act of 1934.

Columbus, Ohio
February 23, 2015

Schneider Downs & Co., Inc. One PPG Place, Suite 1700 41 8. High Street, Suite 2100
www.schneiderdowns.com Pittshurgh, PA 15222-5416 Columbus, OH 43215-6102
&5 PrimeGlobal TEL 4122613644 TEL 614.621.4060

nodaionoy FAX 412.261.4876 FAX 614.621.4062
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Luke F. Baum, CFP
President

CB.Z firanciat Solutions, Inc.

BROKER DEALER ANNUAL EXEMPTION REPORT

CBIZ Financial Solutions, Inc. claims an exemption from the provisions of Rule 15¢3-3 under the Securities
Exchange Act of 1934, pursuant to paragraph (k)(2)(ii) of the Rule.

CBIZ Financial Solutions, Inc. met the aforementioned exemption provisions throughout the most recent year
ended December 31, 2014 without exception.

The above information is provided to the best knowledge and belief of CBIZ Financial Solutions, Inc.

4 ’&»\wv\ ), Joi5

ké F. Baum, . Date
President

CBIZ Financial Solutions, Inc. is a Broker/Dealer and SEC Registered Investment Advisor. Member FINRA, SIPC
6050 Oak Tree Boulevard S., Suite 500 - Cleveland, OH 44131 - Ph: 216.447.9000 - 216.447.9007



