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OATH OR AFFIRMATION

I, FredR Cornwall , swear (or affirm) that, to the best of

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

MunicipalCapitalMarketsGroup,Inc. , as

of December31 , 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:

KARENM.WOODUFF A Signature E
Notary Public, State of Texas

My Commission Expires
May 19, 2015 PfeSldent

Title

/ Nofary Public

This report ** contains (check all applicable boxes):
(a) Facing Page.
(b) Statement of Financial Condition.

2 (c) Statement of Income (Loss).
2 (d) Statement of Changes in Financial Condition.
2 (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.
2 (g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
2 (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
0 (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.

0 (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

2 (1) An Oath or Affirmation.

0 (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 of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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ACCOUNTANTS
CONSULTANTS

REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM

TotheBoardof Directors
MunicipalCapitalMarketsGroup,Inc.

We have audited the accompanyingstatementof financial condition of Municipal Capital Markets Group, Inc. (the
"Company")as of December31, 2014, and the relatedstatementsof income,changes in members'equity, changesin
liabilitiessubordinatedto claimsof generalcreditorsand cashflowsfor the year then ended. Thesefinancialstatements
are the responsibilityof the Company'smanagement. Our responsibility is to expressan opinion on these financial
statementsbasedonouraudit.

We conductedour audit in accordancewith the standardsof the PublicCompanyAccountingOversightBoard (United
States). Thosestandardsrequirethat we plan and performthe audit to obtain reasonableassuranceaboutwhetherthe
financial statementsare free of material misstatement. An audit also includesexamining,on a test basis,evidence
supportingthe amountsand disclosuresin the financialstatements.An audit also includesassessingthe accounting
principlesusedandsignificantestimatesmadeby management,as well as evaluatingthe overall financialstatement
presentation.Webelievethatour auditprovidesa reasonablebasisforour opinion.

In our opinion,the financialstatementsreferredto above presentfairly, in all materialrespects,the financialpositionof
MunicipalCapitalMarketsGroup,Inc.as of December31,2014,and theresultsof its operationsand its cashflowsfor the
yearthenendedinconformitywithaccountingprinciplesgenerallyacceptedin the UnitedStatesof America.

The supplementaryinformationcontainedin SchedulesI and il (the "SupplementalInformation")has been subjectedto
audit proceduresperformedin conjunctionwith the audit of the Company'sfinancial statements.The Supplemental
Informationis the responsibilityof the Company'smanagement.Our auditproceduresincludeddeterminingwhetherthe
SupplementalInformationreconcilesto the financial statementsor the underlyingaccountingand other records,as
applicable and performingproceduresto test the completenessand accuracy of the informationpresented in the
Supplemental Information. In forming our opinion on the SupplementalInformation,we evaluated whether the
SupplementalInformation,includingits form and content is presentedin conformitywith 17 C.F.R.§240.17a-5. In our
opinion,the SupplementalInformationis fairly stated, in all materialrespects,in relationto the financialstatementsas a
whole.

CF&Co.,L.L.P. I
Dallas,Texas
February26,2015

MMIEWin
8750 N.CentralExpressway 972.387.4300 CPAmericaInternational,inalliancewith CroweHorwathInternational
Suite300 800.834.8586 Member: TheInternationalAccountingGroup
Dallas,TX 75231-6464 972.960.2810 fax WorldServices Group



MUNICIPAL CAPITAL MARKETS GROUP, INC.
Statement of Financial Condition

December 31, 2014

ASSETS

Cash and cash equivalents $ 654,039
Deposit with clearing broker-dealer 233,665
Other receivables 18,731

Office equipment at cost, net of accumulated depreciation of $73,887 17,843
Goodwill 391,000

Other assets 9,029

Total Assets $ 1,324,307

LIABILITIES AND STOCKHOLDERS' EQUITY

Liabilities

Accounts payable and accrued expenses $ 67,062

Commissions payable 14,826

Total Liabilities $ 81,888

Stockholders' Equity

Common stock - authorized 1,000,000

shares of $.01 par value; 104,903shares issued and

74,903 shares outstanding $ 1,049

Treasury stock, 30,000 shares at par value (300)
Additional paid-in capital 827,819
Retained earnings 413,851

Total Stockholders' Equity $ 1,242,419

Total Liabilities and Stockholders' Equity $ 1,324,307

The accompanying notes are an integral part of these financial statements.



MUNICIPAL CAPITAL MARKETS GROUP, INC.
Statement of Income

For the Year December 31, 2014

Revenues

Underwriting income, net of expenses of $149,667 $ 4,382,954
Financial advisory services 601,809

Revenue from the sale of investment company shares 170,753
Trading income 11,598

Interest income 1,807
Other income 398,584

Total Revenues 5,567,505

Expenses

Commissions, salary, and benefits $ 4,672,358

Brokerage and clearance fees 25,925
Communications 43,249

Occupancy and equipment costs 87,544
Promotional costs 2,364

Data processing costs 7,810
Regulatory fees and expenses 34,624

Other 150,010

Total Expenses 5,023,884

Income before income taxes 543,621

State income tax expenses 37,129

Net Income $ 506,492

The accompanying notes are an integral part of these financial statements.



MUNICIPAL CAPITAL MARKETS GROUP, INC.
Statement of Changes in Stockholders' Equity

For the Year Ended December 31, 2014

SharesIssued Additional

& Common Treasury Paid-in Retained

Outstanding Stock Stock Capital Earnings Total
Balances at

December 31,2013 104,903 $ 1,049 $ (300) $ 827,819 $ 107,359 $ 935,927

Capital distributions - - - - (200,000) (200,000)

Net income - - - - 506,492 506,492

Balances at

December 31, 2014 104,903 $ 1,049 $ (300) $ 827,819 $ 413,851 $1,242,419

The accompanying notes are an integral part of these financial statements.



MUNICIPAL CAPITAL MARKETS GROUP, INC.
Statement of Changes in Liabilities Subordinated

To Claims of General Creditors
For the Year Ended December 31, 2014

Balance at December 31, 2013 $ -

Increases -

Decreases

Balance at December 31, 2014 $ -

The accompanying notes are an integral part of these financial statements.



MUNICIPAL CAPITAL MARKETS GROUP, INC.
Statement of Cash Flows

For the Year Ended December 31, 2014

Cash flows from operating activities
Net income $ 506,492

Adjustments to reconcile net income to net cash

provided by operating activities:

Depreciation 5,686

Changes in operating assets and liabilities:

Increase in deposit with clearing broker-dealer (133,665)

Decrease in other receivables 37,248
Decrease in other assets 2,613

Increase in accounts payable and accrued expenses 39,726
Decrease in commissions payable (114,069)

Net cash provided (used) by operating activities $ 344,031

Cash flows from investing activities

Purchase of furniture and equipment (6,065)

Net cash provided (used) by investing activities $ (6,065)

Cash flows from financing activities

Capital distributions (200,000)

Net cash provided (used) by financing activities (200,000)

Net increase in cash and equivalents $ 137,966

Cash and equivalents at beginning of year 516,073

Cash and equivalents at end of year $ 654,039

Supplemental schedule of cash flow
information

Cash paid during the year for:
Interest $ -

Income taxes $ 14,629

The accompanying notes are an integral part of these financial statements.



MUNICIPAL CAPITAL MARKETS GROUP, INC.
Notes to Financial Statements

December 31, 2014

Note 1 - Summary of Accounting Policies

Municipal Capital Markets Group, Inc. (the "Company") is registered with the Securities
Exchange Commission ("SEC") and is a member of the Financial Industry Regulatory
Authority ("FINRA"). The Company is a securities broker-dealer and operates under the
exemption provision of SEC Rule 15c3-3(k)(2)(ii). Its primary activity is underwriting bond
issues for tax-exempt entities throughout the United States. The Company generally makes
distributions to its stockholders each year to cover their personal income tax liabilities that
arise from their share of the Company's taxable income.

A summary of the Company's significant accounting policies applied in the preparation of the
accompanying financial statements follows:

Cash Equivalents

For purposes of the statement of cash flows, all highly liquid instruments purchased with a
maturity of three months or less are considered to be cash equivalents.

Deposit with Clearing Broker-Dealer

Deposit with clearing broker-dealer represents cash required to be maintained at the clearing
broker-dealer for clearing and trading activities. The Company conducts business with one
clearing broker-dealer for its underwriting activities.

Other Receivables

Receivables are generally collected in full in the month following their accrual. As such,
management has not recorded an allowance for doubtful accounts on these receivables.
Management records an allowance for bad debts based on a collectability review of specific
accounts. Any receivables deemed uncollectible are written off against the allowance.

Depreciation and Amortization

Office equipment is depreciated using the straight-line method over estimated useful lives
ranging from three to seven years.

Goodwill

Goodwill represents the excess of the purchase price over the fair value of net assets acquired
in a business combination. The Company has one reporting unit based on guidance in U.S.
Generally Accepted Accounting Principles ("GAAP").

Goodwill impairment is assessed at least annually or more often upon the occurrence of an
indicator of impairment. In evaluating goodwill for impairment, the Company has the option
to make a qualitative evaluation about the likelihood of goodwill impairment to determine
whether it should calculate the fair value of a reporting unit. If fair value of the reporting unit
is calculated and it is less than its carrying value, the Company is required to go to the second
step. The second step involves allocating the calculated fair value to all of the assets and
liabilities of the reporting unit as if the calculated fair value was the purchase price in a business



MUNICIPAL CAPITAL MARKETS GROUP, INC.
Notes to Financial Statements (Continued')

December 31, 2014

combination. This allocation would include assigning value to any previously unrecognized
intangible assts. The impairment is measured by comparing the implied fair value of the

Company goodwill with its carrying amount and an impairment loss may be recognized up to

that excess. The Company uses a capitalization of projected normalized net income model to
estimate the reporting unit's fair value. Based on a qualitative evaluation about the likelihood

of goodwill impairment, the Company determined that goodwill impairment was not likely at
December 31, 2014. Accordingly, no calculation of fair value was performed at year end.

Underwriting, Advisory, and Consulting Income

Underwriting income includes gains, losses, and fees, net of syndicate expenses, arising from
securities offerings in which the Company acts as an underwriter or agent. Advisory and
consulting income includes fees earned from providing financial advisory services.
Underwriting, advisory, and consulting fees are recorded at the time the underwriting is
completed and the income is reasonably determinable.

Securities Transactions

Customer's securities transactions are reported on a settlement date basis with related
commission income and expense reported on a settlement date basis. The amounts recorded
for commission income and expense for customers' securities transactions approximate the
amounts that would be recorded on a trade date basis.

Income Taxes

The Company has elected "S" Corporation status under the Internal Revenue Code, which

provides for profits and losses of the Company to be recognized on the stockholders' personal
income tax returns for Federal income tax purposes. State income tax expense consists of
Texas franchise taxes, Colorado state income taxes, Minnesota state income taxes, and New
York state income taxes.

Any potential interest and penalty associated with a tax contingency, should one arise, would
be included as a component of income tax expense in the period in which the assessment arises.

Income tax returns are generally subject to examination by the respective federal and state
authorities over various statutes of limitations generally three to five years from date of filing.

Compensated Absences

Compensated absences have not been accrued as per the Company's practice.

Use of Estimates

The preparation of financial statements in accordance with accounting principles generally
accepted in the United State of America 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.



MUNICIPAL CAPITAL MARKETS GROUP, INC.
Notes to Financial Statements (Continued)

December 31, 2014

Note 2 - Net Capital

Pursuant to the net capital provisions of Rule 15c3-1 of the Securities Exchange Act of 1934,
the Company is required to maintain a minimum net capital, as defined under such provisions.
Net capital and the related net capital ratio may fluctuate on a daily basis. At December 31,
2014, the Company had net capital of approximately $805,816 and net capital requirements of
$100,000. The Company's ratio of aggregate indebtedness to net capital was 0.10 to 1. The
Securities and Exchange Commission permits a ratio of no greater than 15 to 1.

Capital distributions to stockholders can be made under a capital distribution policy approved
by the Company's board of directors. Periodic distributions approved by the board of directors
are made to enable stockholders to pay federal income taxes on Company profits.

The Company made a distribution to stockholders of $300,000 in February 2015.

Note 3 - Commitments and Contingencies

Lawsuit

The Company has been named as defendant in a lawsuit involving a 2003 underwriting of
revenue bonds for a correctional facility in south Texas. The plaintiff alleges the Company is
liable to it for unspecified damages arising from a proposed determination by the Internal
Revenue Services ("IRS") that interest on the bonds was in fact subject to federal taxation.
The plaintiff agreed to stay the case and instead proceed against the Company by filing an
arbitration claim with FINRA. No such claim has yet been filed by the plaintiff. The Company
is actively defending itself, but legal counsel is currently unable to estimate the likelihood of a
favorable or unfavorable outcome.

Operating Leases

The Company leases office space under non-cancellable operating leases expiring between

June 2016 and April 2017. At December 31, 2014 minimum future rental payments under
leases with initial lease terms of greater than one year are as follows:

Year Ending Minimum Sublease
December 31, Rentals Amounts Net

2015 $ 112,657 $ 11,910 $ 100,747
2016 84,865 6,054 $ 78,811

2017 18,364 $ 18,364

$ 215,886 $ 17,963 $ 197,922

Rent expense under all leases was approximately $78,485 for the year ended December 31,
2014.



MUNICIPAL CAPITAL MARKETS GROUP, INC.
Notes to Financial Statements (Continued)

December 31, 2014

Note 4 - Off-Balance Sheet and Concentration Credit Risks

The Company is subject to credit risk to the extent any broker-dealer with which the Company
conducts business is unable to deliver cash balances or securities, or clear security transactions
on the Company's behalf. The company believes the likelihood of loss under these
circumstances is remote.

The Company at times may have cash deposits with banks in excess of federally insured limits.
The Company has not experienced any losses and believes the institution is of high credit
quality.

Note 5 - Related Party Transactions

The Company paid expense reimbursements of $217,000 for the year ended December 31,
2014 to a company owned by a shareholder.



Supplementary Information

Pursuant to Rule 17a-5 of the

Securities Exchange Act of 1934



Schedule I

MUNICIPAL CAPITAL MARKETS GROUP, INC.
Computation of Net Capital Under Rule 15c3-1

of the Securities and Exchange Commission
As of December 31, 2014

COMPUTATION OF NET CAPITAL

Total shareholders' equity qualified for net capital $ 1,242,419

Add:

Other deductions or allowable credits $ -

Total capital and allowable subordinated liabilities $ 1,242,419

Deductions and/or charges:

Other receivables 18,731

Office equipment, net 17,843
Goodwill 391,000

Other assets 9,029 $ (436,603)

Net capital before haircuts on securities positions $ 805,816

Haircuts on securities (computed, where applicable,

pursuant to Rule 15c3-1(f)) $ -

Net capital $ 805,816

AGGREGATE INDEBTEDNESS

Items included in statement of financial condition:

Accounts payable and accrued expenses $ 67,062
Commission payable $ 14,826

Total aggregate indebtedness $ 81,888



Schedule I (continued)

MUNICIPAL CAPITAL MARKETS GROUP, INC.
Computation of Net Capital Under Rule 15c3-1

of the Securities and Exchange Commission
As of December 31, 2014

COMPUTATION OF BASIC NET CAPITAL

REQUIREMENT

Minimum net capital required (6-2/3% of total

aggregate indebtedness $ 5,459

Minimum dollar net capital requirement of

reporting broker-dealer $ 100,000

Net capital requirement (greater of above two

minimum requirement amounts) $ 100,000

Net capital in excess of required minimum $ 705,816

Net capital less greater of 10% of aggregate indebtedness or

120% of minimum dollar net capital requirement $ 685,816

Ratio: Aggregate indebtedness to net capital .10 to 1

RECONCILIATION WITH COMPANY'S COMPUTATION

There were no material differences in the computation of net capital under Rule 15c3-1 from

the Company's computation.



Schedule II

MUNICIPAL CAPITAL MARKETS GROUP, INC.
Computation for Determination of Reserve Requirements Under

Rule 15c3-3 of the Securities and Exchange Commission
As of December 31, 2014

EXEMPTIVE PROVISIONS

The Company has claimed an exemption from Rule 15c3-3 under section (k)(2)(ii), and has
followed the exemptive provisions.



sACCOUNTANTS- CONSULTANTS

REPORTOF INDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM
ONMANAGEMENT'SEXEMPTIONREPORT

Tothe Boardof Members

MunicipalCapitalMarketsGroup,Inc.

We have reviewed management'sstatements,included in the accompanyingexemptionreport, in which (a) Municipal
CapitalMarketsGroup,Inc. identifiedthe followingprovisionsof 17 C.F.R.§15c3-3(k)under which MunicipalCapital
MarketsGroup, Inc.claimed an exemptionfrom 17 C.F.R.§240.15c3-3(k)(2)(ii) (the "exemptionprovisions")and (b)
MunicipalCapitalMarketsGroup,Inc.stated that MunicipalCapitalMarketsGroup, Inc.met the identifiedexemption
provisionsthroughoutthe period from June1, 2014to December31,2014withoutexception.MunicipalCapitalMarkets
Group,Inc.'smanagementis responsiblefor compliancewith theexemptionprovisionsand itsstatements.

Our reviewwasconductedin accordancewith the standardsof the PublicCompanyAccountingOversightBoard(United
States)and, accordingly,included inquiriesand other requiredproceduresto obtain evidenceabout MunicipalCapital
Markets Group, Inc.'scompliance with the exemption provisions.A review is substantially less in scope than an
examination,theobjectiveof which is the expressionof an opinionon management'sstatements.Accordingly,wedo not
expresssuchan opinion.

Basedonour review,we are not awareof any materialmodificationsthat shouldbe madeto management'sstatements
referredto abovefor themto be fairlystated,in all materialrespects,basedon theprovisionsset forth inparagraph(k)(2)(ii)
of Rule15c3-3 undertheSecuritiesExchangeActof 1934.

CF &Co., L.L.P.
Dallas,Texas
February26,2015

8750 N. CentralExpressway 972.387.4300 CPAmericaInternational,inalliancewith CroweHorwathInternational

Suite 300 800.834.8586 Member: The InternationalAccountingGroup
Dallas,TX 75231-6464 972.960.2810 fax WorldServicesGroup



Municipal Capital Markets Group, Inc. Exemption Report

Municipal Capital Markets Group, Inc. (the "Company") is a registered broker-dealer subject to
rule 17a-5 promulgated by the Securities and Exchange Commission (17 C.F.R.§240.17a-5,
"Reports to be made by certain brokers and dealers"). This Exemption Report was prepared as
required by 17 C.F.R.§240.17a-5(d)(1) and (4). To the best of its knowledge and belief, the
Company states the following:

(1) The Company claimed an exemption from 17 C.F.R.§240.15c3-3 under the following
provisions of 17 C.F.R.§240.15c3-3(k)(2)(ii) and

(2) The Company met the identified exemption provisions in 17 C.F.R.§240.15c3-3(k) for
the period June 1 to December 31, 2014.

Municipal Capital Markets Group, Inc.

I, Fred R. Cornwall, affirm that, to my best knowledge and belief, this Exemption Report is true
and correct.

By:
President

February 24,2015



ACCOUNTANTS
CONSULTANTS

INDEPENDENTACCOUNTANT'SREPORTONTHESIPCANNUAL
ASSESSMENTREQUIREDBYSECRULE17a-5

To the Boardof Members

MunicipalCapitalMarketsGroup,Inc.

In accordancewith Rule 17a-5(e)(4)underthe SecuritiesExchangeAct of 1934, we have performedthe procedures
enumeratedbelow with respect to the accompanyingScheduleof Assessmentand Payments("FormSIPC-7")to the
SecuritiesInvestor ProtectionCorporation("SIPC")for the year ended December31, 2014, which were agreed to by
MunicipalCapitalMarketsGroup, Inc.,the SecuritiesandExchangeCommission,FinancialIndustryRegulatoryAuthority,
Inc. and SIPC, solely to assist you and the other specifiedpartiesin evaluatingMunicipalCapital MarketsGroup, Inc.'s
compliancewith the applicableinstructionsof the FormSIPC-7. MunicipalCapital MarketsGroup, Inc.'smanagementis
responsiblefor MunicipalCapitalMarketsGroup,Inc.'scompliancewith those requirements.Thisagreed-uponprocedures
engagementwasconductedinaccordancewithattestationstandardsadoptedby the PublicCompanyAccountingOversight
Board("PCAOB").The sufficiencyof these proceduresis solelythe responsibilityof those partiesspecifiedin this report.
Consequently,we makeno representationregardingthe sufficiencyof the proceduresdescribedbeloweitherfor the purpose
for whichthis reporthas beenrequestedor for any other purpose. The procedureswe performedandour findingsare as
follows:

1. Comparedthe listed assessmentpaymentsin Form SIPC-7 with respectivecash disbursementsrecordsentries
(cashdisbursementsjournal),notingnodifferences.

2. Comparedthe amountsreportedon the auditedFormX-17A-5 Part lil for the year endedDecember31, 2014with
theamountsreportedinFormSIPC-7 for the yearendedDecember31,2014,notingnodifferences.

3. Comparedany adjustmentsreported in Form SIPC-7 with supportingschedulesand working papers, notingno
differences.

4. Provedthe mathematicalaccuracyof the calculationsreflectedin FormSIPC-7 and in the relatedschedulesand
workingpaperssupportingtheadjustments,notingnodifferences.

Wewerenotengagedto, anddid not conductan examination,the objectiveof whichwouldbe the expressionof an opinion
on compliance. Accordingly,we do not expresssuch an opinion. Had we performedadditionalprocedures,othermatters
mighthavecometo our attentionthatwouldhavebeenreportedto you.

This reportis intendedsolely for the informationanduseof the specifiedpartieslisted aboveand is not intendedto be and
shouldnotbe usedby anyoneotherthan thesespecifiedparties.

CF& Co.,L.L.P. |
Dallas,Texas
February26,2015

8750N.CentralExpressway 972.387.4300 CPAmericaInternational,inalliancewithCroweHorwathInternational
Suite 300 800.834.8586 Member. TheInternationalAccountingGroup
Dallas,TX 75231-6464 972.960.2810 fax WorldServicesGroup



SIPC-7 SECURITIES INV S6T50RPR ECTj02NCOaRPORATION

(33-REV 7/10) GeneralASSeSSment 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. Name of Member, address, 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:

| Note: If any of the informationshownon the20*20********2922*****"""*"**""MIXED AADC 220 mailing label requires correction, please e-mail

053038 FINRA DEC any corrections to form@sipc.org andso
MUNICIPAL CAPlTAL MARKETS GROUP INC indicate on the form filed.
4851 LBJ FWY STE 200
DALLAS TX75244-6018 Name and telephone number of person to

contact respecting this form.

2. A. General Assessment (item 2e from page 2) $ IÔ,'N7-
B. Less payment made with SIPC-6 filed (exclude interest) ( 4,02.2. )

Date Paid

C. Less prior overpayment applied

D. Assessment balance due or (overpayment) 9,4''7 D

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

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

G. PAID WITH THlS FORM:
Check enclosed, payable to SIPC
Total (must be same as F above) $ ,E 'Î

H. Overpayment carried forward $( )

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

The SlPC member submitting this form and the
person by whom it is executed represent thereby . .
that all information contained herein is true, correct Nimia A kl MáfEls. Gro etC,.
and complete. no or oiner organization)

thorized signature)

Dated the ÎÛ ay of Giyyzig , 20 W . fifh f
(Title)

This form and the assessment pa ent 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.

CE Dates:
Postmarked Received Reviewed

Calculations Documentation Forward Copy
ec:
e Exceptions:

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

Eliminate cents
Item No.
2a. Total revenue(FOCUSLine12/Part IIALine9, Code4030) $ E Sie 503

2b. Additions:
(1) Total revenuesfrom the securities business of subsidiaries (except foreign subsidiaries) and

predecessors not included above.

(2) Net loss from principaltransactions in securities in trading accounts.

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

(4) Interest anddividend expense deductedin determining item 2a.

(5) Net loss from managementof or participationin the underwritingor distribution of securities.

(6) Expensesother than advertising, printing, registration fees and legal fees deducted in determining net
profit from management of or participation in underwriting or distribution of securities.

(7) Net lossfromsecuritiesin investment accounts.

Totaladditions

2c. Deductions:
(1) Revenuesfromthe distribution of shares of a registered openend investment company or unit

investmenttrust, from the sale of variableannuities,from the businessof insurance, from investment
advisoryservicesrenderedto registered investmentcompaniesor insurancecompanyseparate
accounts,andfrom transactionsin security futures products. I 6

(2) Revenuesfrom commodity transactions.

(3) Commissions, floor brokerage and clearance paid to other SIPC members in connection with
securitiestransactions.

(4) Reimbursements for postage inconnection with proxysolicitation.

(5) Netgain from securities in investment accounts.

(6) 100% of commissionsandmarkupsearnedfrom transactions in (i) certificatesof depositand
(ii) Treasurybills, bankersacceptances or commercial paperthat mature nine months or less
from issuancedate.

(7) Direct expensesof printing advertising and legal fees incurred in connection with other revenue
relatedto the securities business (revenuedefined 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 excessof $100,000 requiredocumentation)

(9) (i) Total interest and dividendexpense (FOCUSLine22/PART liA Line13,
Code 4075 plusline 2b(4) above)but not in excess
of total interest anddividend income. $

(ii) 40% of margin interest earnedoncustomers securities
accounts(40% of FOCUSline 5, Code3960), $

Enter the greater of line (i) or (ii)

Total deductions 90

2d.SIPC Net Operating Revenues

29.GeneralAssessment @ .0025 $ ŽÛ, 9 2
(to page 1, line 2.A.)
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