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5050 N 40th Street, Suite 310 Phoenix AZ 85018
(Address) (City) (State) (Zip Code)
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Certified Public Accountant

Public Accountant
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OATH OR AFFIRMATION

I, Martin J. Dugan, Jr. , swear (or affirm) that, to the best of

my knowledge and belief, the accompanying financial statements and supporting schedules pertaining to the firm of
SFI International, LLC , 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:

Subscribed and sworn

to before me

tlus N i 5

This report* contains (check all applicable boxes):

(a) Facing page.

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

(d) Statement of Cash Flows

(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietor's Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of General Creditors.

(g) Computation of net capital for brokers and dealers pursuant to Rule 1503-1.

(h) Computation for determination of reserve requirements pursuant to Rule 15c3-3.

(i) Information relating to the possession or control requirements for brokers and dealers 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 15c3-3.

(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 Securities Investor Protection Corporation (SIPC) supplemental report.

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

(o) Independent Auditors' Report on Internal Control.

(p) Schedule of Segregation Requirements and Funds in Segregation - customer's regulated commodity futures account
pursuant to Rule 171-5

** For conditions of confidential treatment of certain portions of thisfiling, seesection 240.17a-5(e)(3).
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I REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

I
I To the Members ofSFI International LLC:

We have audited the accompanying statement of financial condition of SFI International
LLC as of December 31, 2014. 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.

I We conducted our audit in accordance with the standards of the Public CompanyAccounting 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 from material misstatement. An audit includes examining, on a test basis, evidence

supporting the amounts and disclosures in the financial statement. An audit also includes

I 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 statement referred to above presents fairly, in all material

respects, the financial position of SFI International LLC as of December 31, 2014, in
accordance with accounting principles generally accepted in the United States of
America.

Phoenix, Arizona

February 24,2015

MSI GLOBAL ALLIANCE INDEPENDENT MEMBER FIRM
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SFI INTERNATIONAL LLC

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2014

ASSETS

I Current Assets:
Cash $ 32,561

Prepaid Expenses 2,150

Total Current Assets 34,711

Total Assets $ 34,711

LIABILITIES AND MEMBERS' CAPITAL

Current Liabilities:

I Accounts Payable 3,652Accrued Expenses 10,800

Total Current Liabilities 14,452

I Total Liabilities 14,452

Members' Capital:

Contributed Capital 275,006
Accumulated Deficit (254,747)

I Total Members' Capital 20,259

Total Liabilities and Members' Capital $ 34,711

I
I
I
I

The accompanying notes are an integral part of this financial statement.



SFI INTERNATIONAL LLC
NOTES TO FINANCIAL STATEMENT

AS OF DECEMBER 31,2014

Note 1: The Company and Its Significant Accounting Policies

The Company

SFI International LLC (the "Company") was organized during February 2007 asa Delaware
limited liability company for the purpose of investment banking. The Company is registered
as a broker-dealer with the Securities and Exchange Commission and the Financial Industry

Regulatory Authority. The Company is engaged in a single line of business as a securities

I broker-dealer. The Company member's individual liability for Company debts is limited totheir invested capital.

I The Company has not generated any revenues from operations from its inception throughDecember 31, 2014.

Significant Accounting Policies

Basis of Financial Statement

This financial statement is prepared on the accrual basis of accounting. Accordingly, all
revenues are recorded when earned, and all expenses are recognized when incurred.

Management Estimates

I The preparation of financial statements in conformity with accounting principles generallyaccepted in the United States of America requires management to make estimates and

assumptions that affect the reported amounts of assets and liabilities and the disclosure of
contingent assetsand liabilities. Management is of the opinion that the estimates used and
assumptions made in connection with the preparation of this financial statement are

materially correct, however, actual results may differ.

Fair Value Measurements

I The Company uses fair value measurements to record certain assetsand liabilities included
in this financial statement. Accounting principles generally accepted in the United States of
America establishes a hierarchy that prioritizes inputs used in measuring fair value. The
three levels of inputs are:

Level 1

Unadjusted quoted prices in active markets for identical assets or liabilities
that the Company has the ability to access.

I
Seeaccompanying independent auditor's report.



SFI INTERNATIONAL LLC
NOTES TO FINANCIAL STATEMENT

AS OF DECEMBER 31, 2014
(CONTINUED)

Note 1: The Company and Its Significant Accounting Policies (Continued)

Significant Accounting Policies (Continued)

Fair Value Measurements (Continued)

Level 2

I Observable inputs other than quoted prices included in Level 1 that areobservable for the asset or liability, either directly or indirectly. These inputs

may include quoted prices for the identical instrument on an inactive market,
prices for similar instruments, interest rates, prepayment speeds, credit risk,
yield curves, default rates, and similar data.

Level 3

Unobservable inputs for the asset or liability, to the extent relevant
observable inputs are not available, representing the Company's own
assumptions about the assumptions a market participant would use in
valuing the asset or liability, and would be based on the best information
available.

I The fair value of financial instruments classified as current assets or liabilities, includingcash, prepaid expenses, accounts payable, and accrued expenses approximate their carrying

value principally because of the short maturity of those instruments.

Cash

The Company maintains all of its available cash at a national financial institution. The

Company's funds maintained at this financial institution are guaranteed by the Federal

I Deposit Insurance Corporation up to a maximum of $250,000. In the ordinary course ofbusiness, the Company may, at times, maintain deposits in excess of this insured amount.

Income Taxes

The Company is not subject to federal or state income taxes. All items of income, gain,
deduction, loss and credits are allocated and flow through to each member and are reported

by them on their individual income tax returns.

I
I

Seeaccompanying independent auditor's report.



SFI INTERNATIONAL LLC
NOTES TO FINANCIAL STATEMENT

AS OFDECEMBER 31, 2014
(CONTINUED)

Note 1: The Company and Its Significant Accounting Policies (Continued)

Significant Accounting Policies (Continued)

Income Taxes (Continued)

The Company utilizes the provisions of Financial Accounting Standards Board ("FASB")

I ASC 740-10, Accounting for Income Taxes, which prescribes a recognition threshold andmeasurement process for financial statement recognition and measurement of a tax position
taken or expected to be taken in a tax return. Based on the Company's evaluation of tax

positions taken in its 2010 through 2013 tax returns, or to be taken in its 2014 income tax
returns, there are no significant uncertain tax positions requiring recognition in this financial
statement asof December 31, 2014.

Note 2: Net Capital Requirements

The Company is subject to the Securities and Exchange Commission Uniform Net Capital

Rule that requires the maintenance of minimum net capital and requires that the ratio of
aggregate indebtedness to net capital, both as defined,shall not exceed fifteen to one.As of
December 31, 2014, the Company had net capital of $18,109,which was $13,109 in excess

of its required net capital of $5,000,and its net capital ratio was .8 to 1.

Note 3: Subsequent Events

The Company has evaluated subsequent events through February 24, 2015, the date that the
financial statement was available to be issued.

I
I
I

Seeaccompanying independent auditor's report.


