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OATH OR AFFIRMATION

[,  Gordon A. Gardiner , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Swiftsure Securities LLC , as

of _ December 31 ,20 14 aretrue 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:
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j MAY 20 2015 Chief Executive Oﬁlce;title
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Notary Public

This report ** contains (check all applicable boxes):

- 4" (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.

(i) 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.

|j (I) An Oath or Affirmation.

[0 (m) A copy of the SIPC Supplemental Report.

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

O DDDDDDDDQ

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



SWIFTSURE SECURITIES LLC

STATEMENT OF FINANCIAL CONDITION

YEAR ENDED DECEMBER 31, 2014

The report is filed in accordance with Rule 17a-5(¢)(3) under the Securities Exchange Act of 1934 as a
PUBLIC DOCUMENT.



SWIFTSURE SECURITIES LLC

CONTENTS

Report of Independent Registered Public Accounting Firm
Statement of Financial Condition

Notes to Statement of Financial Condition

5-9



S Sricer JEFFRIES LLP

CERTIFIED PUBLIC ACCOUNTANTS
5251 SOUTH QUEBEC STREET » SUITE 200
GREENWOOD VILLAGE, COLORADO 80111
TELEPHONE: (303) 753-1959

FAX: (303) 753-0338

www.spicerjeffries.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Directors of
Swiftsure Securities LLC

We have audited the statement of financial condition of Swiftsure Securities LLC as of December
31, 2014 that is filed pursuant to Rule 17a-5 under the Securities Exchange Act of 1934, and the
related notes to the financial statement. The Company’s management is responsible for this
financial statement. Our responsibility is to express an opinion on this financial statement based
on our audit.

We conducted our audit in accordance with the standards of the 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. The Company 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 financial statement presentation. We believe that
our audit provides a reasonable basis for our opinion.

In our opinion, the statement of financial condition referred to above presents fairly, in all material
respects, the financial condition of the Company as of December 31, 2014 in accordance with
accounting principles generally accepted in the United States of America.

ATl <

Greenwood Village, Colorado
January 23, 2015
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SWIFTSURE SECURITIES LLC

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2014
ASSETS
Cash
Receivables
Investments, at fair value
Other assets
Total assets
LIABILITIES AND MEMBER'S EQUITY
LIABILITIES:

Accounts payable and accrued expenses

CONTINGENCIES (Note 5)
MEMBER'S EQUITY (Note 3)

Total liabilities and member's equity

The accompanying notes are an integral part of this statement.

79,170
73,193
184,551
3,827

340,741

44,512

296,229

340,741




SWIFTSURE SECURITIES LLC

NOTES TO FINANCIAL STATEMENTS

NOTE 1 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization and Business

Swiftsure Securities LLC (the “Company”) is a Washington limited liability company formed on
February 6, 2006, doing business in Washington as a registered broker-dealer in securities pursuant to
the Securities Exchange Act of 1934, as amended, and is a member of the Financial Industry Regulatory
Authority, Inc. The Company provides investment banking services, primarily private placements and
merger and acquisition services.

Rule 15¢3-3

The Company, under Rule 15¢3-3(k)(2)(i), is exempt from the reserve and possession or control
requirements of Rule 15¢3-3 of the Securities and Exchange Commission.

Revenue Recognition and Securities Transactions

Investment banking revenues include fees arising from securities offerings in which the Company acts
as an agent. Investment banking fees are recorded upon successful completion of an investor’s
subscription to the private securities offering.

Valuation of Investments

The Company values its investments in accordance with Accounting Standards Codification 820 - Fair
Value Measurements (“ASC 8207). Under ASC 820, fair value is defined as the price that would be
received to sell an asset or paid to transfer a liability (i.e., the “exit price”) in an orderly transaction
between market participants at the measurement date.

In determining fair value, the Company uses various valuation approaches. ASC 820 establishes a fair
value hierarchy for inputs used in measuring fair value that maximizes the use of observable inputs and
minimizes the use of unobservable inputs by requiring that the most observable inputs be used when
available. Observable inputs are those that market participants would use in pricing the asset or liability
based on market data obtained from sources independent of the Company. Unobservable inputs reflect
the Company’s assumption about the inputs market participants would use in pricing the asset or
liability developed based on the best information available in the circumstances. The fair value hierarchy
is categorized into three levels based on the inputs as follows:

Level 1 - Valuations based on unadjusted quoted prices in active markets for identical assets or
liabilities that the Company has the ability to access. Valuation adjustments and blockage
discounts are not applied to Level 1 securities. Since valuations are based on quoted prices that
are readily and regularly available in an active market, valuation of these securities does not
entail a significant degree of judgment.



SWIFTSURE SECURITIES LLC

NOTES TO FINANCIAL STATEMENTS

NOTE 1 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(continued)

Valuation of Investments (continued)

Level 2 - Valuations based on quoted prices in markets that are not active or for which all
significant inputs are observable, either directly or indirectly.

Level 3 - Valuations based on inputs that are unobservable and significant to the overall fair
value measurement.

The availability of valuation techniques and observable inputs can vary from security to security and is
affected by a wide variety of factors, including the type of security, whether the security is new and not
yet established in the marketplace, and other characteristics particular to the transaction. To the extent
that valuation is based on models or inputs that are less observable or unobservable in the market, the
determination of fair value requires more judgment. Those estimated values do not necessarily represent
the amounts that may be ultimately realized due to the occurrence of future circumstances that cannot be
reasonably determined. Because of the inherent uncertainty of valuation, those estimated values may be
materially higher or lower than the values that would have been used had a ready market for the
securities existed. Accordingly, the degree of judgment exercised by the Company in determining fair
value is greatest for securities categorized in Level 3. In certain cases, the inputs used to measure fair
value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the
level in the fair value hierarchy within which the fair value measurement falls in its entirety is
determined by the lowest level input that is significant to the fair value measurement.

Fair value is a market-based measure considered from the perspective of a market participant rather than
an entity-specific measure. Therefore, even when market assumptions are not readily available, the
Company’s own assumptions are set to reflect those that market participants would use in pricing the
asset or liability at the measurement date. The Company uses prices and inputs that are current as of the
measurement date, including during periods of market dislocation. In periods of market dislocation, the
observability of prices and inputs may be reduced for many securities. This condition could cause a
security to be reclassified to a lower level within the fair value hierarchy.

The Company’s investments in private companies consist of direct private equity investments. The
transaction price, excluding transaction costs, is typically the Company’s best estimate of fair value at
inception. When evidence supports a change to the carrying value from the transaction price,
adjustments are made to reflect expected exit values. Ongoing reviews by the Company’s management
are based on an assessment of each underlying investment, incorporating valuations that consider the
evaluation of financing and sale transactions with third parties, comparable transactions and the overall
stability of the principal market where the security would trade if the security were public. These
nonpublic securities are included in Level 3 of the fair value hierarchy.



SWIFTSURE SECURITIES LLC

NOTES TO FINANCIAL STATEMENTS

NOTE 1- ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(concluded)

Income Taxes

The Company is a single-member limited liability company and, accordingly, all income or loss accrues
to the member. The Company is treated as a disregarded entity for Federal income tax purposes.

Fair Value of Financial Instruments

The carrying amounts reflected in the financial statements for cash, receivables, accounts payable and
accrued expenses approximate their respective fair values due to the short maturities of these
instruments. The Company values its investments as described above.

Cash Equivalents

For purposes of the Statement of Cash Flows, the Company has defined cash equivalents as highly
liquid investments, with original maturities of less than ninety days that are not held for sale in the
ordinary course of business.

Use of Estimates

In preparing financial statements in conformity with accounting principles generally accepted in the
United States of America, management is required to make estimates and assumptions that affect the
reported amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the date of
the consolidated financial statements, and the reported amounts of revenues and expenses during the
reporting period. Actual results could differ from those estimates.

NOTE 2 - RELATED PARTIES

The Company has an expense-sharing agreement with its parent whereby, it pays its parent for rent,
office supplies, postage, telephone, internet and management fees. For the year ended December 31,
2014, the Company paid $460,176 for these services.

NOTE 3 - NET CAPITAL REQUIREMENTS

Pursuant to the net capital provisions of Rule 15¢3-1 of the Securities Exchange Act of 1934, the
Company is required to maintain a minimum net capital, as defined under such provisions. At
December 31, 2014, the Company had net capital and net capital requirements of $34,658 and $5,000
respectively. The Company's net capital ratio (aggregate indebtedness to net capital) was 1.28 to 1.
According to Rule 15¢3-1, the Company's net capital ratio shall not exceed 15 to 1.



SWIFTSURE SECURITIES LLC

NOTES TO FINANCIAL STATEMENTS

NOTE 4 - FAIR VALUE MEASUREMENTS

The Company’s assets recorded at fair value have been categorized based upon a fair value hierarchy in
accordance with ASC 820. See Note 1 for a discussion of the Company’s policies.

The following table presents information about the Company’s assets measured at fair value as of
December 31, 2013:

Quoted Prices in Significant

Active Markets Other Significant Balances at
for Identical Observable Unobservable December 31,
Assets (Level1)  Inputs (Level2) Inputs (Level 3) 2014
Assets:
Investments, at fair value $ 0 $ 0 $ 184,551 $ 184,551

The following table presents additional information about Level 3 assets measured at fair value. Both
observable and unobservable inputs may be used to determine the fair value of positions that the
Company has classified within the Level 3 category. As a result, the unrealized gains and losses for
assets and liabilities within the Level 3 category may include changes in fair value that were attributable
to both observable and unobservable inputs.

Changes in Level 3 assets measured at fair value for the year ended December 31, 2014 are as follows:

Change in
Realized Unrealized

Balance and Balance Gain
as of Unrealized Net as of (Loss) on
December Gains and Transfers December Securities
31,2013 Additions (Losses) In (OQut) 31,2013 Still Held

Assets:
Investments $ 191457 § 0 $ 0 $ (6907) $ 184551 $ 0




NOTE 4- FAIR VALUE MEASUREMENTS
(concluded)

Valuation techniques and unobservable inputs for Level 3 assets measured at fair value for the year
ended December 31, 2014 are as follows:

Fair Value at Valuation Unobservable
Level 3 Fair Value Measurements December 31,2014 Technique Inputs
Assets:
Investments $ 184.551 Most recent Most recent
’ financing offering price

NOTE 5 - CONTINGENCIES AND OFF-BALANCE SHEET RISK

The Company is engaged in various corporate financing activities with counterparties that primarily
include issuers with which the Company has an investment banking assignment. In the event
counterparties do not fulfill their obligations, the Company may be exposed to risk. The risk of default
depends on the creditworthiness of the counterparty or issuer of the instrument. It is the Company's
policy to review, as necessary, the credit standing of each counterparty with which it conducts business.

The Company holds investments for its own account and may incur losses if the fair value of its
investments decreases subsequent to December 31, 2014.

NOTE 6 - SUBSEQUENT EVENTS
The Company has performed an evaluation of subsequent events through the date the financial

_statements were issued. The evaluation did not result in any subsequent events that required disclosures
and/or adjustments.



SdJ  Seicer JEFFRIES LLP
CERTIFIED PUBLIC ACCOUNTANTS

5251 SOUTH QUEBEC STREET « SUITE 200
GREENWOOD VILLAGE, COLORADO 80111
TELEPHONE: (303} 753-1959

FAX: (303) 753-0338
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
ON APPLYING AGREED-UPON PROCEDURES

To the Board of Directors of
Swiftsure Securities LLC

1325 Fourth Avenue, Suite 1500
Seattle, WA 98101

Gentlemen:

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 General Assessment Reconciliation
(Form SIPC-7) to the Securities Investor Protection Corporation (“SIPC”) for the year ended December
31, 2014, which were agreed to by Swiftsure Securities LLC (the “Company™), the Securities and
Exchange Commission, Financial Industry Regulatory Authority, Inc. and SIPC, solely to assist you and
the other specified parties in evaluating the Company’s compliance with the applicable instructions of
the General Assessment Reconciliation (Form SIPC-7). The Company’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. 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 (FOCUS Report) for the year
ended December 31, 2014, 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

oo SIPC-7 on which it was originally computed noting no differences.
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Seicer Jerpries LLP
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.

Greenwood Village, Colorado ,
February 18, 2015



SWIFTSURE SECURITIES LLC

GENERAL ASSESSMENT RECONCILIATION
PURSUANT TO FORM SIPC-7
DECEMBER 31, 2014

General assessment per form SIPC-7, including interest $ 1,506

Less payments made with Form SIPC-6 661

Amount paid with Form SIPC-7
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