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OATH OR AFFIRMATION

I, CHARLES A. BRYAN , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
BENGUR BRYAN & CO., INC. , 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:

County of Harford Ve A
State of Maryland ( /AQ’J_ ¢ é%——'
ngnat@e

Therforegoing instrument was acknowledged before me this President

ZA’day of February, 2015, by Charles A. Bryan. Tiile
\/\’2@6&34\ " ASHLEY LAUREN GUNTHER
Notary Public
This report ** contains (check all applicable boxes): Baltga:rr;acr:\zumy
Xl (a) Facing Page. i My Commission Expires Oct. 11, 2015
X (b) Statement of Financial Condition. T e i
Kl (c) Statement of Income (Loss).
O (d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders® Equity or Partners’ or Sole Proprietors’ Capital.
O (fH Statement of Changes in Liabilities Subordinated to Claims of Creditors.
Kl (g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.
X (i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.
O () AReconciliation, 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.
O (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

Kl (1) An Oath or Affirmation.
Bl (m) A copy of the SIPC Supplemental Report.
[0 (n) A-reportdescribing 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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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Board of Directors
Bengur Bryan & Co,, Inc.
Baltimore, Maryland

We have audited the accompanying statement of financial condition of Bengur Bryan & Co., Inc. (the
Company)} as of December 31, 2014, and the related statements of comprehensive income, changes in
stockholders’ equity, and cash flows for the year then ended. These financial statements are the
respansibility of the Company’s management. Our responsibility is to express an opinion of 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 financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An
audit also includes 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 statements referred to above present fairly, in all material respects, the
financial position of Bengur Bryan & Co., Inc. as of December 31, 2014, and the results of its operations and
its cash flows for the year then ended in conformity with accounting principles generally accepted in the
United States.

The supplemental information (the Statement Pursuant to Paragraph (d}(4) of Rule 17a-5, the Computation
of Net Capital and Aggregate Indebtedness Under Rule 15¢3-1 of the Securities Exchange Act of 1934, and
the Statement Pertaining to Exemptive Provisions Under 15¢3-3(k}), has been subjected to audit procedures
performed in conjunction with the audit of the Company's financial statements. The supplemental
information is the responsibility of the Company'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 (the
Statement Pursuant to Paragraph {d)(4) of Rule 17a-5, the Computation of Net Capital and Aggregate

An indepsndent member of Nexia Intemational
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Indebtedness Under Rule 15¢3-1 of the Securities Exchange Act of 1934, and the Statement Pertaining to
Exemptive Provisions Under 15¢3-3(k)), is fairly stated, in all material respects, in relation to the financial
statements as a whole.

L ortscion fle 227

CliftonLarsonAlien LLP

Baltimore, Maryland
February 25, 2015
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BENGUR BRYAN & CO,, INC.
STATEMENT OF FINANCIAL CONDITION

December 31, 2014
ASSETS

Cash and cash equivalents S 567,063
Accounts receivable 44,654
Prepaid expenses 7,556
Investments 14,685
Office furniture and equipment, net of

accumulated depreciation of $4,170 - 1,178
TOTAL ASSETS $ 635,136

LIABILITIES AND STOCKHOLDERS' EQUITY

LIABILITIES
Accounts payable S 2,566
Accrued expenses 17,225
Total liabilities 19,791

STOCKHOLDERS' EQUITY
Common stock, $.10 par value; 999,950 shares

authorized; 1,000 shares issued and outstanding 100
Additional paid-in capital 25,400
Retained earnings 582,365
Stock subscription receivable ' (2,405)
Accumulated other comprehensive income 9,885

Total stockholders' equity 615,345
TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY S 635,136

The accompanying notes are an integral part of the financial statements.
4




BENGUR BRYAN & CO., INC.
STATEMENT OF COMPREHENSIVE INCOME
Year Ended December 31, 2014

REVENUE
Fee income S 2,410,964
Interest income 240
Total revenue 2,411,204
EXPENSES
Consulting fees 1,488,506
Employee compensation and benefits 593,886
Occupancy 18,900
Other expenses 203,478
Total expenses 2,304,770
NET INCOME 106,434
OTHER COMPREHENSIVE INCOME
Unrealized gain on marketable securities 2,572
COMPREHENSIVE INCOME $ 109,006

The accompanying notes are an integral part of the financial statements.
5




BENGUR BRYAN & CO., INC.
STATEMENT OF CHANGES IN STOCKHOLDERS’ EQUITY
Year Ended December 31, 2014

Accumulated

Additional Stock Other
Common Paid-in Retained Subscriptions Comprehensive
Stock Capital Earnings Receivable Income

BALANCE, DECEMBER 31, 2013 $ 100 S 25,400 $ 696,556 S (2,405) $ 7,313
Netincome - - 106,434 - -
Distributions to shareholders - - (220,625) - -
Unrealized gain on marketable securities - - - - 2,572
BALANCE, DECEMBER 31, 2014 ) 100 $ 25,400 S 582,365 $ (2,405) S 9,885

The accompanying notes are an integral part of the financial statements.
6




BENGUR BRYAN & CO., INC.
STATEMENT OF CASH FLOWS
Year Ended December 31, 2014

CASH FLOWS FROM OPERATING ACTIVITIES
Net income S 106,434
Adjustments to reconcile net income to
net cash provided by operating activities:

Depreciation 1,069

Effects of changes in operating assets and liabilities:
Accounts receivable (21,584)
Prepaid expenses 43,210
Accounts payable and accrued expenses 8,900
Net cash provided by operating activities 138,029

CASH FLOWS FROM FINANCING ACTIVITIES

Distributions to shareholders (220,625)
NET DECREASE IN CASH AND CASH EQUIVALENTS (82,596)
CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR 649,659
CASH AND CASH EQUIVALENTS, END OF YEAR S 567,063

The accompanying notes are an integral part of the financial statements.
7



BENGUR BRYAN & CO., INC.
NOTES TO FINANCIAL STATEMENTS
December 31, 2014

NOTE 1 - ORGANIZATION AND NATURE OF BUSINESS

Bengur Bryan & Co., Inc. (the Company), is a Maryland corporation that is an investment banking firm primarily
providing private placement, merger and acquisition and other financial advisory services to corporations. The
Company is registered with the Securities and Exchange Commission (SEC) and is a member of the Financial
Industry Regulatory Authority (FINRA), and is therefore subject to certain regulatory requirements including the
maintenance of a certain amount of net capital.

Because the Company does not carry securities accounts for customers or perform custodial functions relating
to customer securities, the Company is exempt from the provisions of Rule 15¢3-3. The Company has claimed
exemption from the provisions of Rule 15¢3-3 under the Securities Exchange Act of 1934, in that the Company’s
activities are limited to those set forth in the conditions for exemption appearing in paragraph (k)(2)(i) of Rule
15c3-3.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of Presentation

The accompanying financial statements are prepared in accordance with accounting principles generally
accepted in the United States of America.

Use of Estimates in Preparing Financial Statements

The Company has made estimates and assumptions relating to the reporting of assets and liabilities and their
related disclosures to prepare these financial statements in conformity with generally accepted accounting
principles. These estimates also affect the reported amounts of revenues and expenses during the period
presented. Actual results could differ from those estimates.

Cash and Cash Equivalents

For purposes of the Statement of Cash Flows, cash and cash equivalents includes all highly liquid investments
with maturities of three months or less at the time of purchase.

Fee Revenue

Fee revenues include fees earned from providing financial advisory services. Advisory fees are recorded when
the services are provided and the income is reasonably determinable.

Accounts Receivable

Accounts receivable result from charges for services to customers. Accounts are regularly assessed for
collectability and allowances are established for doubtful accounts. The allowance is increased by a charge to
bad debt expense, and reduced by charge-offs, net of recoveries. As of December 31, 2014, management
believes that all accounts are fully collectible and there is no allowance for doubtful accounts.



BENGUR BRYAN & CO., INC.
NOTES TO FINANCIAL STATEMENTS
December 31, 2014

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Fixed Assets and Depreciation

Office furniture and equipment are recorded at cost less accumulated depreciation. All office furniture and
equipment over $5,000 is capitalized. Depreciation of furniture and equipment is computed using the straight-
line method generally over an estimated useful life of five years. Depreciation expense for the year ended
December 31, 2014 was $1,069.

Investments

Investments that management believes may be sold prior to maturity are classified as available-for-sale
securities. Securities held in this category are stated at fair value. Any unrealized gains or losses on these
securities are excluded from income and are reported as the other comprehensive income component of
stockholders’ equity. Gains and losses on disposal are determined using the specific identification method.

Impairment of Long-Lived Assets

The Company reviews long-lived assets for impairment whenever events or changes in circumstances indicate the
carrying amount of an asset may not be recoverable. Recoverability of assets to be held and used is measured by a
comparison of the carrying amount of an asset to future undiscounted net cash flows expected to be generated by
the asset. If such assets are considered to be impaired, the impairment to be recognized is measured by the amount
by which the carrying amount of the assets exceeds the fair value of the assets. Assets to be disposed of are
reported at the lower of carrying amount or the fair value less costs to sell.

Comprehensive income

Comprehensive income includes netincome and certain other changes to stockholders’ equity including unrealized
gains and losses on securities classified as available-for-sale. At December 31, 2014, accumulated other
comprehensive income consisted entirely of net unrealized gains on securities available-for-sale.

Income Taxes

The Company, with the consent of its stockholders, has elected to be taxed under sections of federal and state
income tax law as an S Corporation. As a result of this election, no income taxes are paid by the Company.
Instead, the stockholders separately pay tax on their pro rata shares of the Company’s income, deductions,
losses and credits.

NOTE 3 - CONCENTRATION OF CREDIT RISK

The Company maintains its cash and temporary investments in one commercial bank in Baltimore, Maryland.
Balances on deposit are insured by the Federal Deposit Insurance Corporations (FDIC) up to specified limits.
Balances in excess of FDIC limits are uninsured. Total cash and temporary investments held by the bank were
$631,185 at December 31, 2014, of which $562,226 was invested in a money market fund and notinsured under
FDIC limits.




BENGUR BRYAN & CO., INC.
NOTES TO FINANCIAL STATEMENTS
December 31, 2014

NOTE 4 — CASH AND CASH EQUIVALENTS

Cash and cash equivalents represent operating cash and an investment in a money market fund as follows:

Cash S 4,837
Money market fund 562,226
Total cash and cash equivalents S 567,063
NOTE 5 - INVESTMENTS

The following is a summary of investments at December 31, 2014:

Gross Gross
Unrealized Unrealized Fair
Cost Gains Losses Value
Securities available for sale:
300 shares Nasdaq Stock
Mkt., Inc. stock S 4,800 S 9,885 $§ - S 14,685

NOTE 6 — FAIR VALUE OF FINANCIAL INSTRUMENTS
Fair Value Measurements

FASB ASC 820-10 defines fair value, establishes a framework for measuring fair value, and establishes a fair value
hierarchy which prioritizes the inputs to valuation techniques. Fair value is the price 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. A fair value measurement assumes that the transaction to sell the asset or transfer the
liability occurs in the principal market for the asset or liability or, in the absence of a principal market, the most
advantageous market. Valuation techniques that are consistent with the market, income or cost approach, as
specified by FASB ASC 820-10 are used to measure fair value.

The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value into three
broad levels:

Level 1~ valuations based on unadjusted quoted prices for identical assets or liabilities in active markets;

Level 2 -  valuations based on quoted prices for similar assets or liabilities or identical assets or liabilities in
less active markets, such as dealer or broker markets; and,

Level 3—  valuations derived from valuation techniques in which one or more significant inputs or significant

value drivers are unobservable, such as pricing models, discounted cash flow models and similar techniques
based on market exchange, dealer or broker-traded transactions.

10




BENGUR BRYAN & CO., INC.
NOTES TO FINANCIAL STATEMENTS
December 31, 2014

NOTE 6 - FAIR VALUE OF FINANCIAL INSTRUMENTS (CONTINUED)

A description of the valuation methodologies used for instruments measured at fair value, as well as the general
classification of such instruments pursuant to the valuation hierarchy, follows. These valuation methodologies
were applied to all of the Company’s financial assets and financial liabilities carried at fair value.

Equity Securities

Equity securities classified as available for sale are securities that are listed on a national market or exchange
and are valued at the last sales price. Such securities are classified within Level 1 of the valuation hierarchy.

Money Market Funds

Money market funds are generally valued at the most recent bid price of the equivalent quoted yield for such
securities or those of comparable maturity, quality, and type. The Company’s investments in money market
funds consist of securities earning a variable interest rate with a maturity longer than three months. The money
market funds are valued based on the cost of the security and the stated rate of interest the security is expected
to yield. Such securities are generally classified within Level 2 of the valuation hierarchy.

The following table summarizes financial assets and financial liabilities measured at fair value, on a recurring
basis, as of December 31, 2014, segregated by the level of the valuation inputs within the fair value hierarchy
utilized to measure fair value:

Quoted Prices Significant

in Active Other Significant
Markets for Observable Unobservable
Identical Assets Inputs Inputs
{Level 1) {Level 2) (Level 3) Total
Equity securities S 14,685 S - S - S 14,685
Money market funds - 562,226 - 562,226
Total assets at fair value S 14,685 S 562,226 $ - S 576,911

NOTE 7 - EMPLOYEE BENEFIT PLAN

The Company maintains a simplified employee pension plan (SEP-IRA) established under the terms of Section
408(k) of the Internal Revenue Code. In order to participate in the Plan, employees must be 21 years of age, and
must have performed service for the Company for at least 3 of the 5 immediately preceding years. The
Company contributes 25% of compensation, as paid, directly to the individual retirement account of the
respective employee. The contribution charged to expense for the plan year ended December 31, 2014 was
$113,387.

11




BENGUR BRYAN & CO., INC.
NOTES TO FINANCIAL STATEMENTS
December 31, 2014

NOTE 8 - COMMITMENTS AND CONTINGENCIES
Leasing Arrangements

The Company leases office space under an operating lease agreement on a month-by-month basis and may be
canceled by either party with a thirty-day notice. Rent expense of $18,900 was charged to operations for the
year ended December 31, 2014.

NOTE 9 — NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule (SEC Rule 15¢3-1),
which requires the maintenance of minimum net capital of $5,000 and that the ratio of aggregate indebtedness
to net capital, both as defined, shall not exceed 15 to 1 (and the rule of the “applicable” exchange also provides
that equity capital may not be withdrawn or cash dividends paid if the resulting net capital ratio would exceed
10to 1). At December 31, 2014, the Company had net capital of $548,509, which was $543,509 in excess of its
required net capital of $5,000. The Company's ratio of aggregate indebtedness to net capital was .04 to 1.

NOTE 10 — RELATED PARTY TRANSACTIONS

The Company’s two owners are also principal owners of two affiliates to which the Company paid expenses
related to rent, office supplies, professional registration and dues, travel and entertainment, telephone,
consulting, and other administrative expenses in 2014. The Company paid the affiliates $995,282 for the year
ended December 31, 2014 for these expenses.

The transactions with the affiliates described above and the effect theréof on the accompanying financial
statements may not necessarily be indicative of the effect that might have resulted from dealing with
nonaffiliated parties.

NOTE 11 - INCOME TAXES
The Company files income tax returns in the U.S. federal jurisdiction and one state. The Company is a pass-
through entity for income tax purposes whereby any income tax liabilities or benefits are attributable to the

Company’s owners. Any amounts paid by the Company for income taxes are accounted for as transactions with
the Company’s owners.

The Company adopted the FASB’s requirements for accounting for uncertain tax positions. The Company
determined that it was not required to record a liability related to uncertain tax positions as a result of these

requirements.

The federal and state income tax returns of the Company for 2011, 2012, and 2013 are subject to examination
by the IRS and state taxing authorities, generally for three years after they were filed.

12



BENGUR BRYAN & CO., INC.
NOTES TO FINANCIAL STATEMENTS
December 31, 2014

NOTE 12 — SUBSEQUENT EVENTS

Management evaluated subsequent events through February 25, 2015, the date the financial statements were
available to be issued. Events or transactions occurring after December 31, 2014, but prior to February 20, 2015
that provided additional evidence about conditions that existed at December 31, 2013 have been recognized in
the financial statements for the year ended December 31, 2014. Events or transactions that provided evidence
about conditions that did not exist at December 31, 2014, but arose before the financial statements were
available to be issued, have not been recognized in the financial statements for the year ended December 31,

2014.

This information is an integral part of the accompanying financial statements.
13
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BENGUR BRYAN & CO., INC.
STATEMENT PURSUANT TO PARAGRAPH (d)(4) OF RULE 17a-5
December 31, 2014

There are no material differences between the computation of net capital required and aggregate indebtedness
pursuant to Rule 15c3-1 contained in the supplementary information to the financial statements and the
corresponding computation prepared by and included in the Company's unaudited Part |l Focus Report filing as
of December 31, 2014.

15



BENGUR BRYAN & CO., INC.

COMPUTATION OF NET CAPITAL AND AGGREGATE INDEBTEDNESS
UNDER RULE 15¢3-1 OF THE SECURITIES EXCHANGE ACT OF 1934

December 31, 2014

COMPUTATION OF NET CAPITAL

1. Total ownership equity from statement of financial condition

2. Deduct: Ownership not allowable for net capital

3. Total ownership equity qualified for net capital

4. Add:
A. Liabilities subordinated to claims of general
creditors allowable in computation of net capital

B. Other deductions or allowable credits

5. Total capital and allowable subordinated liabilities

6. Deductions and/or charges
A.Total nonallowable assets from Statement of
Financial Condition
1. Accounts receivable
2. Prepaid expenses
3. Property and equipment

7. Other additions and/or allowable credits

8. Net capital before haircuts on securities positions

9. Haircuts on securities:
A. Contractual securities commitments
B. Subordinated securities borrowings
C. Trading and investment securities:
1. Exempted securities
2. Debt securities
3. Options
4. Other securities

10. Net capital

16

$ 615,345
615,345
615,345
44,654
7,556
1,178
53,388
561,957
13,448
(13,448)

S 548,509
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BENGUR BRYAN & CO., INC.
COMPUTATION OF NET CAPITAL AND AGGREGATE INDEBTEDNESS
UNDER RULE 15¢3-1 OF THE SECURITIES EXCHANGE ACT OF 1934

December 31, 2014
(Continued)

COMPUTATION OF NET CAPITAL
Minimum net capital required (6 2/3% of line 19)
Minimum dollar net capital requirement of reporting broker
Net capital requirement (greater of line 11 or 12)
Excess net capital (line 10 less line 13)

Net capital less greater of 10% of aggregate
indebtedness or 120% of minimum dollar net capital

COMPUTATION OF AGGREGATE INDEBTEDNESS
Total aggregate indebtedness included in statement of financial condition
Additions

Deduct: Adjustment based on Special Reserve Bank
Accounts (15¢3-1(c)(1){vii))

Total aggregate indebtedness

Ratio of aggregate indebtedness to net capital {line 19 divided by line 10)

17

$

$

$

$

1,319

5,000

5,000

543,509 -

542,509 -

19,791

19,791

0.04



Bengur Bryan & Company, Inc.
Statement Pertaining to Exemptive Provisions under 15¢3-3(k)
December 31, 2014

Computation for Determination of Reserve
Requirement Under Exhibit A
of Rule 15¢3-3

Member exempt under 15¢3-3(k}(2)(i).

Information Relating to Possession
and Control Requirements
Under Rule 15¢3-3

Member exempt under 15¢3-3(k)(2){i).

18
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INDEPENDENT ACCOUNTANT’S REPORT ON APPLYING AGREED-UPON PROCEDURES
RELATED TO AN ENTITY’S SIPC ASSESSMENT RECONCILIATION

Board of Directors
Bengur Bryan & Co., Inc.
Baltimore, Maryland

tn 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 Bengur Bryan & Co., Inc. and the Securities and Exchange Commission,
Financial Industry Regulatory Authority, Inc., and SIPC, solely to assist you and the other specified parties in
evaluating Bengur Bryan & Co., Inc. compliance with those requirements. Bengur Bryan & Co., Inc.’s
management is responsible for the Company’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 respectivé cash disbursement
records by comparing the SIPC payments to the general ledger activity, sighting the endorsed check
and tracing it to the subsequent clearing on the bank statement, 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,
as follows:

a. Compared the $3,112 aggregate total of deductions reported on page 2, line 2¢ of Form SIPC-7
for the year ended December 31, 2014, to Bengur Bryan & Co., Inc.’s supporting schedule,
noting no differences.

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working papers obtained in procedure 3, as follows:

a. Recalculated the mathematical accuracy of the SIPC Net Operating Revenues on page 2, line 2d
and the General Assessment of 0.0025 on page 2, line 2e of $2,410,664 and $6,026.66,
respectively of the Form SIPC-7, noting no differences.

An independent member of Nexia International
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b. Recalculated Bengur Bryan & Co., Inc.’s supporting schedule’s arithmetical accuracy of the
$3,112 aggregate deductions report on page 2, line 2¢ of Form SIPC-7, noting no differences.

5. There were no overpayments applied to the current assessment with the Form SIPC-7. Accordingly,
no procedures were performed relative to this requirement.

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.

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.

[%@/ﬂ% e~
CliftonLarsonAllen LLP

Baltimore, Maryland
February 25, 2015
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CliftonLarsonAllen LLP
CLAconnect.com

»
CliftonLarsonAllen

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Board of Directors
Bengur Bryan & Co., Inc.
Baltimore, Maryland

We have reviewed management's statements, included in the accompanying SEC Rule 17a-5 Exemption Re-
port, in which (1) Bengur Bryan & Co., Inc. (the Company) identified the foliowing provisions of 17 C.F.R.
§15c3-3(k) under which the Company claimed an exemption from 17 C.F.R. §240.15¢3-3, paragraph (k)(2)(i)
(the “exemption provisions”) and (2) Bengur Bryan & Co., inc. stated that the Company met the identified
exemption provisions throughout the most recent fiscal year without exception. The Company’s manage-
ment 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 the Company’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. Ac-
cordingly, 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)(i) of Rule 15¢3-3 under the Securities Exchange Act of 1934.

CliftonLarsonAllen LLP

Baltimore, Maryland
February 25, 2015




BENGUR _
BryaN & Co, INC.

INVESTMENT BANKERS

EXEMPTION REPORT
SEC Rule 17a-5{d)(4)

January 27, 2015

The below information is designed to meet the Exemption Report criteria pursuant to SEC Rule 17a-
5(d){4):

- Bengur Bryan & Co., Inc. is a broker/dealer registered with the SEC and FINRA.

- Bengur Bryan & Co., Inc. claimed an exemption under paragraph {k)(2)(i) of Rule 15¢3-3 for the
fiscal year ended December 31, 2014.

- BengurBryan & Co., Inc. is exempt from the provisions of Rule 15c3-3 because is meets
conditions set forth in paragraph (k)(2)(i) of the rule.

- Bengur Bryan & Co,, Inc. has met the identified exemption provisions in paragraph (k){2)(i) of
Rule 15¢3-3 throughout the period of June 1, 2014 through December 31, 2014.

- Bengur Bryan & Co., Inc. has not recorded any exceptions to the exemption provision in
paragraph (k)(2)(i) of Rule 15¢3-3 for the period of June 1, 2014 through December 31, 2014.

The above statements are true and correct to the best of my and the Company’s knowledge.

-
=3 P

Charles A, Bryan, Presfdent
January 27, 2015

509 S Exeter Street
Suite 210

Balumore, MD 21202
443,573 3030

443 573 3040 fax

member FINRA www bengurbryan.com



