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OATH OR AFFIRMATION

I, '..I , swear (or affirm) that, to the best of

my knowled e and belief th accompanying financial statement and supporting schedules pertaining to the firm of

of Ni ÚÊ.t/4'A A , 20 I , 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:

COMMONWPAkW NNSYLVANIA

DonnaM.Astuto, Notaiy Public Signa reNoith Strabane Twp.,Washington County

My CommissionExplæsOct.3,2015 }}
MEMBER,PENNSYLVANIAASSOOATIONOFNOTÑiiii i (44 i

Title

Notary Public

This report ** contains (check all applicable boxes):
0 (a) Facing Page.
0 (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.
0 (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 15c3-3.

0 (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

O (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 andthe
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

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

0 (I) An Oath or Affirmation.
O (m) A copy of the SIPC Supplemental Report.

O (n) A report describing any material inadequacies found to existor found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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Edward Richarfson Jr.,CPA
15565 NorthlandDr W Ste 508

SouthneM,MI 48075
248-559-4514

Independent Auditor's Report

Board of Directors
Elish & Elish, Inc.
165East Pike Street
Canonsburg ,PA 15317

Report on the Financial Statements

I haveaudited the accompanyingstatement of financial condition of Elish & Elish,Inc. as of December
31,2014 and the related statements of income,changesin stockholder'sequity, changesin liabilities to
claims of general creditors, and cash flows for the year ended.These financial statements are the
responsibility of Elish & Elish, Inc. management.My responsibility is to express an opinion on these
financial statements based on my audit.

Auditor's ResponsibiUty

I conducted this audit in accordancewith the sinnetards of the Public Company Accounting Oversight
Board (United States).Thosestandardsrequire that I plan and perform the audit to obtain reasonable
assuranceabout whether the financial statements are free of material misstatement.An audit includes
examining, on a test basis,evidencesupporting the amounts and disclosures in the financial statements.
An audit also includes assessingthe accounting principles used and significant estimates made by
management,as well as evalnating the overall financial statement presentation.I believe that my audit
providea reasonablebasisfor my opinion.

Opinion

In my opinion, the financial statements referred to above present fairly, in all material respects,the
financial position of Elish & Elish,Inc. as of December31,2014, and results of its operations and its
cash flows to the year then ended in conformity with accounting principles generally accepted in the
United States.

Other Matters

The Net Capital Computation has been subjectedto audit procedures performed with audit of Elish &
Elish, Inc. financial statements.The Net Capital Computation is the responsibiNtyof Elish & Elish, Inc.
's management My audit procedures included determining whether the Net Capital Computation
reconciles to the financial stalements or the underlying accounting and other recordsas applicable, and

performing procedures to test the completeness and accuracy of the information presented in the Net

Capital Computation. In forming my opinion on the Net Capital Computation, I evaluated whether the
Net Capital Computation, including its form and content is presented in conformity 17 C.F.R.§240
17a-5.In my opinion, the Net Capital Computation is fairly stated,inall malerial respects,in relation to
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the financial statements as a whole.

Edward Richardson Jr.,CPA
Southfield, MI. 48075
February 16,2015
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Ensh & EUsh, Inc.
BALANCE SHEET

As of December 31, 2014

ASSETS

CURRENTASSETS
Cash in Bank S 2,198.00
Cash in Bank 13,074.00
investments 25,000.00
Accounts Receivable 20251.00

Total Current Assets §§,521.99

PROPERTY AND EQUPMENT
Equipment 42,653.00

Lesa:Accumulated Deprecialion (42,51E09)

Net Property and Eeuipment 9%00

TOTAL ASSETS s 68.584.00

The footnotes are an intenral part of the financial statements.
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Elish & Elish, Inc.
BALANCE SHEET

As of December 31, 2014

LIABILITIES AND STOCKHOLDER'S EQUITY

CURRENT LIABILITIES
Accounts Payable $ 14,621.00
Payable to Dealers 2 500.00

Total Current Liablittles 17,121.09

LONG-TERM LIABILITIES

Total Liabilities 17,121.00

STOCKHOLDERS' EQUITY
1,000,000 shares authorized, 16,000
shares issued and outstanding

Common Stock, no par value, 1,000,000 25,000.00
shams authorized, 353,327 shares
issued and 351,327 outstanding
Paid in Excess 114,808.00

Retained Earnings (83,345.00)
Total Stockholders' Equity 51,463.00

TOTAL LIABILITIES AND
STOCKHOLDERS'EQUITY a BR re on

The footnotes are an inteAral part of the financial statements.
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Elish & Elish, Inc.
STATEMENT OF INCOME

12 MonateEnded
December 31,2014

Revenues
Commisalons Eamed 3 138,134.00
Olher income 244.417.00
Miscellaneous income 16.170.00

Total Revenues 399,741.00

Operating Expenses
Employee compensanonand ben 292.045,00
Floor brokerane,exchange,and c 32,879.00
Communicadonsanddata proces 1.470.00
occpancy 6.575.00
ORter expenses 41,500.00

Toisi Opera#na Expenses 375374.90

Operaung troome (Lose) 21.443.00

Net income (i.nea) s 21.443.00

The footnotes are an intearal part of the financiaistelements.
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ELISH & ELISH, INC.
Statement of Changes in Member's Equity

For the Year Ended December 31, 2014

Total
Contributed Accumulated Member's

Capital income Equity

Balance at January 1, 2014 $ 20,000 $ 114,808 $ (104,137)

Net Income for the year ended December 31, 2014 - - 21,443

Member Contributions - - -

Member Distributions - - -

Prior Period Adjustment - - (851)

Balance at December 31,2014 $ 20 000 $ 114,808 $ (83,345) $51,483

The footnotesan are integral partof the financial statements.
8



ELISH & ELISH,INC.
NOTES TO FINANCIAL STATEMENTS

December 31,2014

NOTE A - SUMMARY OF ACCOUNTING POLICIES

Accounting principles followed by Elish & Elish, Inc. (the Company) and the methods of
applying those principles which materially affect the determination of financial position, results
of operation andcashflows aresummarizedbelow:

Organization

Elish& Elish, lac. (the "Company") was organizedon May 22, 1989and incorporated under the
laws of Pennsylvania. The Company is full service brokerageand investment managementfirm
headquarteredin Canonsburg, Pennsylvania.The Company is registeredwith the SEC and is a
member of the Financial Industry Regulatory Authority (FINRA) and the Securities Investors
Protection Corporation(SIPC).

Description of Business

The Company, located in Canonsburg, Pennsylvania, is a broker and dealer in securities
registered with the Securities and Exchange Commission ("SEC") and is a member of FINRA.
The Company operatesunderSEC Rule ISc3-3(k)(2)(i), which provides anexemption because of
"Special Account for the Exclusive Benefit of customers."

Basisof Accounting

The summary of significant accounting policies is presented to assist in understanding these
financial statements.The financial statementsandnotes arerepresentationsof management,who

is responsible for their integrity and objectivity. The accounting policies used conform to
accounting principles generally accepted in the United States of America and have been
consistently applied in the preparationof these financial statements.

The financial statements of the Corporation havebeenpreparedonthe accrualbasisof accounting
and accordingly reflect all significant receivables, payables, and other liabilities. Security
transactionsandrelated commission revenuesare recordedon atrade date basis.

CashandCashEgyivalents

For purpose of the statement of cash flows, the Company considers all highly liquid debt
instrumentspurchasedwith a maturity of three monthsor less to becashequivalents.

Accounts Receivable

Accounts receivable are stated at the amount management expects to collect from outstanding
balances. The Company accounts for bad debts using the direct charge-off method, directly
expensingreceivableswhich managementdeemuncollectible or realizable at lessthan full value.
The direct charge-off method provides results similar to the reserve method in all material

respects.Basedonmanagement'sassessmentofthe credit history with customershaving

Seeaccountant's audit report
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ELISH & ELISH, INC.
NOTES TO FINANCIAL STATEMENTS

December 31,2014

outstanding balancesand current relationships with them, it has concluded that realization losses
on balancesoutstanding at year end will be immaterial.

The Corporation considers accounts receivable to be fully collectible; accordingly, no allowance
for doubtful accounts is required. If amounts become uncollectible, they will be charged to
operations when that determination is made.

RevenueRecognition

Commission revenues arerecordedby the Company when the service is rendered.

Concentration of Credit Risk

Financial instruments that potentially subject the Company to concentrations of cædit risk consist
primarily of cash and cash equivalents. All of the Company's cash and cash equivalents are held
at high credit quality financial institutions. The balances,at times, may exceed federally insured
limits. As December 31, 2014, the Company did not exceed the insured limit.

Fair Value of Financial Instruments

Financial instruments that are subject to fair value disclosure requirements are carried in the
financial statements at amount that approximate fair value and include cashand cashequivalents.
Fair values are basedon quoted market prices and assumptions concerning the amount and timing
of estimated future cashflows andassumed discount rates reflecting varying degreesof perceived
risk.

ComprehensiveIncome

Statement of Financial Accounting Standards (SFAS) No. 130, Reporting Comprehensive
Income, establishes requirements for disclosure of Comprehensive Income that includes certain

items previously not included in the statement of income, including unrealized gains and losses
on available-for-sales securities and foreign currency translation adjustment among others.
During the year ended December 31, 2014, the Company did not have any components of
ComprehensiveIncome to æport.

Estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and
assumptionsthat affect the reported amounts of assets and liabilities and disclosum of contingent
assets and liabilities at the date of the financial statements and the æported amounts of revenues
and expenses during the reporting period. Actual results could differ from those estimates.

Seeaccountant's audit report
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ELISH & EIJSH, INC.
NOTES TO FINANCIAL STATEMENTS

December 31,2014

Concentrations

Revenue concentrations exist because it receives referral fees from securities transaction on
account introduced to anotherbroker dealer.

Income Taxes

The Company, with the consent of its shareholder,has electedunder the Internal revenue Code to
bean S Corporation effective May 22,1989.In Lieu of corporation incometaxes, the shareholder

of an S Corporation is taxed on hos proportionate share of the Company's taxable income.
Therefore, no provision or liability for Federal or state income taxes has been included in the
financial statements for the yearendedDecember 31,2014.

Management believes that all of the positions taken on its federal and state income tax returns
would more likely that not be a sustainedupon examination.The Company's income tax returns
for 2014, 2013, 2012,and 2011 are subjects to possible federal and state examinatinn generally
for three earsafter filed.

Fully DisclosedBasis

The Company is associatedwith COR Clearing (formerly Legent Clearing)(Clearing Broker), on
a fully disclosed basis in connection with the execution and clearance of the securities
transactions effectedby the Company, In accordancewith the Clearing Agreement, the Company

is required to provide a clearing deposit in the amount of $25,000.00as of December 31,2014.

Capitalization and Depreciation

Equipment and Fixtures is recorded at acquisition cost and depreciated over the estimated useful
lives of the related assetsusing the straight-line and accelerated method for financial and tax
reporting, respectively. Maintenance and repairs, which extend the life of such assets,are also
capitalized anddepreciatedover the estimatedremaining useful lives.

NOTE B -POSSESSION OR CONTROL REQUIREMENTS

The Company does not have any possessionor control of customer's funds or securities. There
were no material inadequaciesin the proceduresfoHowed in adheringto the exceptive provisions
of SECRule 15c-3-3(k)(i).

Seeaccountant's audit report
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ELISH & ELISH, INC.
NOTES TO FINANCIAL STATEMENTS

December 31,2014

NOTE C - NET CAPITAL REQUIREMENT

Statement of Exemption of Reserve Requirement

The Company is subject to the Uniform Net Capital Rule 15c3-1, which requires the maintenance
of minimum Net Capital. The Company has elected to use the basic computation method, as is
permitted by the rule, which requires that the Company maintains minimum Net Capital pursuant
to a fixed dollar amount or 6-2/3% percentof total aggregate indebtedness,asdefined, whichever
is greater, and does not therefore calculate it's net capital requirement under the alternative
reserveæquirement method. At December 31,2024, the Company had net capital of $45,737.00
a net capital ratio (aggregate indebtedness divided by net capital) of 1.05to 1.Pursuant to Rule
17a-5, the Company is required to file a computation of net capital as of the audit date.Rule
17a5(d)(4) requires reporting on any material differences between the audited computation and
the Company's computation. At December 31,2014, there were no material differences.

NOTE D - SIPCRECONCILIATION

SEA Rule 17a-5(e)(4) requires a registered broker-dealer to file a supplemental repost which
includes procedures related to the broker-dealers SIPC annual general assessment reconciliation
or exclusion-from-membership forms. In circumstances where the broker-dealer reports
$500,000 or less in gross revenues,they are not required to file the supplemental SIPC report.
The Company is exempt from filing the supplemental report under SEA Rule 17a-5(e)(4) because
it is reporting lessthan $500,000 in grossrevenue.

NOTE E - COMMITMENTS AND CONTINGENCIES

Elish & Elish, Inc. does not have and never had any commitments, guarantees,or contingencies
(arbitrations, lawsuits, claims, etc.) that may result in a loss or future obligation or that may be
asserted against the firm at a future date.

NOTE F - RENT

The Company leases office space from a partnership owned in part by the Company's sole
shareholder under a month-to month operating lease. Monthly lease payments are fixed at
$275.00per month and rent expenseamounted to $3,300.00for the year ended December 31,
2014.

NOTE G- ADVETISING

The Company expenses the cost of advertising as incurred. Advertising expense was $1,229.00
for the year endedDecember 31, 2014.

NOTE H - SUBSEQUENT EVENT

The Company has evaluated events subsequent to the balance sheet date for items requiring
recording or disclosure in the financial statements. The evaluation was performed through

Seeaccountant's audit report
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ELISH & EIMH, INC.
NOTES TO FINANCIAL STATEMENTS

December 31,2014

February 16,2015, which is the datethe financial statementwere available to be issued.Based
upon this review, the Company has determined that there were no events which took place that
would havea material impact on its financial statements.

Seeaccountant's audit aport
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Supplementary

Pursuant to rule 17a-5 of the

Securities and Exchange Act of 1934

As of and for the Year Ended December 31,2014

Seeaccountant's audit report
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Elish & ERsh,Inc.
Supplemental SchedulesRequired by Rule 17a-5
As of and for the year ended December 31,2014

Comentation of Net Capital

Total Stockholder's equity: $ 51,463.00

Nonallowable assets:
Fixed Assets 63.00
Accounts receivable-other 5.627.00 (5,690.00)

Other Charges
Haircuts 0.00
Undue Concentration 0.00 (0.00)

Net allowable capital $ 45,773.00

Comentation of Basic Net Capital Reauirement

Minimum net capital requiredas a percentage of aggregate indebtedness $ 1.141.00

Minimum dollar net capital requirement of reporting broker or dealer S 5.000.00

Net capital requirement $ 5.000.00

Excessnet capital $ 40.737.00

Comentation of ARRI%Eate Indebtedness

Total AggregateIndebtedness S 17.121.00

Percentage of aggregateindebtednessto net capital 37.43%

Reconciliation of the Computation of Net Capital Under Rule 15c3-1

Computation of Net Capital reported on FOCUS IIA asof December31,2014 $ 45,737.00
Adjustments:

Changein Equity (Adjustments) 36.00
ChangeinNon-Allowable Assets (0.00)
Changein Haircuts (0.00)
Change in UndueConcentration 0.00

NCC per Audit 45,773.00
Reconciled Difference $ . 10.00)

Seeaccountant's audit report
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Edward RichardsonJr.,CPA
15565 NorthlandDr W Ste 508

SouthReid,MI 48075
248-559-4514

Independent Auditor's Report

Board of Directors
Elish & Elish, Inc.
165East Pike Street

Canonsburg,PA 15317

Report on the Financial Statements

I haveaudited the accompanyingstatement of financial condition of Elish & Elish, Inc. as of December
31, 2014 and the related statements of income,changes in stockholder'sequity, changesin liabilities to
claims of general creditors, and cash flows for the year ended. These financial statements are the
responsibility of Elish & Elish, Inc. management.My responsibility is to express an opinion on these
financial statements based on my audit.

Auditor's Responsibility

I conducted this audit in accordance with the standards of the Public CompanyAccounting Oversight
Board (United States).Thosestandards require that I 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 financini statements.
An audit also includes assessingthe accounting principles used and significant estimates made by
management,as well as evaluating the overall fmancial statement presentation.I believe that my audit
provide a reasonablebasisfor my opinion.

Opinion

In my opinion, the financial statements referred to above present fairly, in all material respects,the
financial position of Elish & Elish, Inc. as of December 31,2014, and results of its operations and its
cash flows to the year then ended in conformity with accounting principles generally accepted in the
United States.

Other Matters

The Net Capital Computation hasbeen subjectedto audit proceduresperformed with audit of Elish &
Elish, Inc. financial statements. The Net Capital Computation is the responsibility of Elish & Elish, Inc.
's management.My audit procedures included determining whether the Net Capital Computation
reconciles to the financial statements or the underlying accounting andother records as applicable, and

performing procedures to test the completeness and accuracy of the information presented in the Net
Capital Computation. In forming my opinion on the Net Capital Computation, I evaluated whether the

Net Capital Computation, including its form and content is presented in conformity 17 C.F.R.§240
17a-5.In my opinion, the Net Capital Computation is fairly stated,in all material respects,in relation to

1



the financial statements as a whole.

Edward Richardson Jr.,CPA
Southfield, MI. 48075
February 16,2015
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Elish & Elish, Inc.
BALANCE SHEET

As of December 31,2014

ASSETS

CURRENTASSETS
Cash in Bank s 2,196.00
Cash in Bank 13.074.00
investments 25,000.00
Accounta Receivable 28,251,00

Total Current Aeeste 68,521.99

PROPERTYAND EQUIPMENT
Equipment 42,653.00

Less' Accumulated Depmeletion €42.690.001

Net Proposty and Eeuipment W,00

TOTALASSETS s es.sas.co

The footnotes are an integral part of thelinencial statements
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Elish & Elish, Inc.
BALANCE SHEET

As of December 31, 2014

LIABILITIES AND STOCKHOLDER'S EQUITY
CURRENT LIABILITIES

Accounts Payable 5 14,621.00
Payable to Dealers 2,500.00

Total Current Liabilities 17,121.00

LONG-TERM LIABILITIES

Total Liabilities 17,121.00

STOCKHOLDERS' EQUITY
1,000,000 shares authorized, 16,000
shares issued and outstanding

Common Stock, no par value, 1,000,000 25,000.00
shares authorized, 353,327 shares
issued and 351,327 outstanding
Paid in Excess 114,808.00

Retained Earnings (83,345.00)

Total Stockholdera' Equity 51.463.00

TOTAL LIABILITIES AND
STOCKHOLDERS' EQUITY a nasaann

The footnotes are an integral part of the financial statements.
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Elish & Elish, Inc.
STATEMENT OF INCOME

12 Monthe Ended
necenaar as,anu

Ravenuse
Commissions Eamed 3 138,134.00
Other income 244,417.00
MisceManeousincome 18.170.00

Total Revenues 386,721.00

OperaUng Exponese
Employee compenselion and ben 292,845.00
Floor innkerage, exchange,and o 32,879.00
Communicagonsand data pmees 1,470.00
Occpancy 6,575.00
Otherexpenses 41,509.00

Totet Opere#na Expenses 375.278.00

Opere6ng income (Loes) 21A43.00

Net income (Lose) s 21A43.no

The footnotes are an integral part of the financial statemenis.
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ELISH & ELISH,INC.
Statement of Changes in Member's Equity

For the Year Ended December 31, 2014

Total
Contributed Accumulated Member's

Capital Income Equity

Balance at January 1, 2014 $ 20,000 $ 114,808 $ (104,137)

Net Income for the year ended December 31, 2014 - - 21,443

Member Contributions - - -

Member Distributions - - -

Prior Period Adjustment - - (651)

Balance at December 31, 2014 $ 20,000 $ 114,808 $ (83,345) $51,463

The footnotes an are integral part of the financial statements.
8



ELISH & ELISH, INC.
NOTES TO FJNANCIAL STATEMENTS

December 31,2014

NOTE A - SUMMARY OF ACCOUNTING POLICIES

Accounting principles followed by Elish & Elish, Inc. (the Company) and the methods of
applying those principles which materially affect the determination of financial position, results
of operation and cashflows aresummarized below:

Organization

Elish & Elish,Inc.(the "Company") m organized on May 22,1989 and incorporated under the
laws of Pennsylvania. The Company is full service brokerageand investment managementfirm
headquarteredin Canonsburg, Pennsylvania.The Company is registeredwith the SEC and is a
member of the Financial Industry Regulatory Authority (FINRA) and the Securities investors
Protection Corporation(SIPC).

Description of Business

The Company, located in Canonsburg, Pennsylvania, is a broker and dealer in securities
registered with the Securities and ExchangeCommission ("SEC") and is a member of FINRA.
The Company operates under SECRule 15c3-3(k)(2)(i), which provides an exemption because of
"Special Account for the Exclusive Benefit of customers."

Basisof Accounting

The summary of significant accounting policies is presented to assist in understanding these
financial statements.The financial statementsand notesare representationsof management,who
is responsible for their integrity and objectivity. The accounting policies used conform to
accounting principles generally accepted in the United States of America and have been
consistently applied in the preparation of thesefinancial statements.

The financial statements of the Corporation have beenprepared on the accrualbasisof accounting
and accordingly reflect all significant receivables, payables, and other liabilities. Security
transactionsandrelated commission revenuesarerecordedon a trade date basis.

CashandCashEquivalents

For purpose of the statement of cash flows, the Company considers all highly liquid debt

instrumentspurchasedwith amaturity of threemonths or lessto becashequivalents.

AccountsReceivable

Accounts receivable are stated at the amount management expects to collect from outstanding

balances. The Company accounts for bad debts using the direct charge-off method, directly
expensing receivables which management deem uncoRectibleor realizable at lessthan full value.
The direct charge-off method provides results similar to the reserve method in all material

respects.Basedon management'sassessmentof the credit history with customershaving

Seeaccountant's audit report
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ELISH & ELISH, INC.
NOTES TO FINANCIAL STATEMENTS

December 31,2014

outstanding balancesand current relationships with them, it hasconcluded that realization losses
on balances outstanding at year end will be immaterial.

The Corporation considers accounts receivable to be fully collectible; accordingly, no allowance
for doubtful accounts is required. If amounts become uncollectible, they will be charged to
operations when that determination is made.

RevenueRecognition

Commission revenues am recorded by the Company when the service is rendered.

Concentration of Credit Risk

Financial instruments that potentially subject the Company to concentrations of credit risk consist

primarily of cashand cashequivalents. All of the Company's cash and cashequivalents are held
at high credit quality financial institutions. The balances,at times, may exceed federally insured
limits. As December 31,2014, the Company did not exceed the insured limit.

Fair Value of Financial Instruments

Financial instruments that are subject to fair value disclosure requirements are carried in the
financial statements at amount that approximate fair value and include cash and cashequivalents.
Fair values are basedon quoted market prices andassumptionsconcerning the amount and timing
of estimated future cash flows and assumed discount rates reflecting varying degreesof perceived
risk.

ComprehensiveIncome

Statement of Financial Accounting Standards (SFAS) No. 130, Reporting Comprehensive
Income, establishes requirements for disclosure of ComprehensiveIncome that includes certain
items previously not included in the statement of income, including unrealized gains and losses
on available-for-sales securities and foreign currency translation adjustment among others.
During the year ended December 31, 2014, the Company did not have any components of
Comprehensive Income to report.

Estimates

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

assumptionsthat affect the reported amounts of assets and liabilities and disclosure of contingent
assetsand 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 thoseestimates.

See accountant's audit report
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ELISH & ELISH, INC.
NOTES TO FINANCIAL STATEMENTS

December 31,2014

Concentrations

Revenue concentrations exist because it receives referral fees from securities transaction on
account introduced to another broker dealer.

Income Taxes

The Company,with the consent of its shareholder,haselected under the laternal revenueCode to

be an SCorporation effective May 22, 1989.In Lieu of corporation incometaxes, the shareholder
of an S Corporation is taxed on hos proportionate share of the Company's taxable income.
Therefore, no provision or liability for Federal or state income taxes has been included in the
financial statementsfor the year endedDecember31,2014.

Management believes that all of the positions taken on its federal and state income tax returns
would more likely that not be a sustainedupon mminatinn The Company's income tax returns
for 2014, 2013, 2012, and 2011 are subjectsto possible federal and state examination, generally
for three earsafter filed.

Fully Disclosed Basis

The Company is associatedwith COR Clearing (formerly Legent Clearing)(Clearing Broker), on
a fully disclosed basis in connection with the execution and clearance of the securities
transactionseffected by the Company.In accordancewith the Clearing Agreement, the Company
is required to provide a clearing deposit in the amount of $25,000.00asof December31,2014.

Capitalization andDepreciation

Equipment and Fixtures is recorded at acquisition cost and depreciated over the estimated useful
lives of the related assetsusing the straight-line and acceleratedmethod for financial and tax

reporting, respectively. Maintenance and repairs, which extend the life of such assets,are also
capitalized and depreciatedover the estimatedremaining useful lives.

NOTE B - POSSESSIONOR CONTROL REQUIREMENTS

The Company doesnot have any possessionor control of customer's funds or securities. There
were no material inadequaciesin the proceduresfollowed in adheringto the exceptive provisions
of SEC Rule 15c-3-3(k)(i).

Seeaccountant's audit report
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ELISH & ELISH, INC.
NOTES TO FINANCIAL STATEMENTS

December 31,2014

NOTE C - NET CAPITAL REQUIREMENT

Statement of Exemption of Reserve Requirement

The Company is subject to the Uniform Net Capital Rule 15c3-1, which requires the maintenance

of minimum Net Capital.The Company has elected to use the basic computation method, as is
permitted by the rule, which requires that the Company maintains minimum Net Capital pursuant
to a fixed dollar amount or 6-2/3% percentof total aggregate indebtedness, as defined, whichever

is greater, and does not therefore calculate it's net capital requirement under the alternative
reserve requirement method. At December 31, 2014, the Company had net capital of $45,737.00
a net capital ratio (aggregate indebtedness divided by net capital) of 1.05 to 1.Pursuant to Rule
17a-5, the Company is required to file a computation of net capital as of the audit date. Rule
17a5(d)(4) requires reporting on any material differences between the audited computation and
the Company's computation. At December 31, 2014, there were no material differences.

NOTE D - SIPC RECONCILIATION

SEA Rule 17a-5(e)(4) requires a registered broker-dealer to file a supplemental report which
includes procedures related to the bæker-dealers SIPC annual general assessment reconciliation

or exclusion-from-membership forms. In circumstances where the broker-dealer reports
$500,000 or less in gross revenues, they are not required to file the supplemental SIPC report.
The Company is exempt from filing the supplemental report under SEA Rule 17a-5(e)(4) because
it is reporting lessthan $500,000 in gross revenue.

NOTE E - COMMITMENTS AND CONTINGENCIES

Elish & Elish, Inc. does not have and never had any commitments, guarantees,or contingencies
(arbitrations, lawsuits, claims, etc.) that may result in a loss or future obligation or that may be
asserted against the firm at a future date.

NOTE F - RENT

The Company leases office space from a partnership owned in part by the Company's sole
shareholder under a month-to month operating lease.Monthly lease payments are fixed at
$275.00 per month and rent expenseamounted to $3,300.00for the year ended December 31,
2014.

NOTE G - ADVETISING

The Company expensesthe cost of advertising as incurred. Advertising expensewas $1,229.00
for the year ended December 31, 2014.

NOTE H - SUBSEQUENT EVENT

The Company has evaluated events subsequent to the balance sheet date for items requiring
recording or disclosure in the financial statements. The evaluation wasperformed through

Seeaccountant's audit report
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ELISH & ELISH, INC.
NOTES TO FINANCIAL STATEMENTS

December 31,2014

February 16,2015, which is the date the financial statementwere available to be issued. Based
upon this review, the Company has determinedthat there were no events which took place that
would have amaterial impact on its financial statements.

Seeaccountant's audit report
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Supplementary

Punuant to rule 17a-5 of the

Securities and Exchange Act of 1934

As of and for the Year Ended December 31,2014
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Elish & Elish,Inc.
Supplemental SchedulesRequired by Rule 17a-S
As of and for the year ended December 31,2014

Computation of Net Capital

Total Stockholder's equity: $ 51,463.00

Nonallowable assets:
Fixed Assets 63.00
Accounts receivable - other 5.627.00 (5,690.00)

Other Charges
Haircuts 0.00
Undue Concentration 0.00 (0.00)

Net allowable capital $ 45,773.00

Computation of BasicNet Capital Reautrement

Minimum net capital requiredas apercentageof aggregate indebtedness & E14LR0

Minimum dollar net capital requirement of reporting broker or dealer $ 5.000.00

Net capital requirement .$ _t 000_00

Excessnet capital S 40.737.00

Comustation of AmereenteIndebtedness

Total Aggregate Indebtedness $ 17.121.00

Percentage of aggregate indebtednessto net capital 37.43%

Reconciliation of the Comentation of Net Capital Under Rule 15c3-1

Computation of Net Capital reported on FOCUS IIA asof December 31, 2014 $ 45,737.00
Adjustments:

Changein Equity (Adjustments) 36.00
Changein Non-Allowable Assets (0.00)
Changein Haircuts (0.00)
Change in Undue Concentration 0.00

NCCper Audit 45,773.00
Reconciled Difference $ (0.00)

Seeaccountant's audit report
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Elish & Elish, Inc.
Supplemental SchedulesRequired by Rule 17a-5
As of and for the year endedDecember 31,2014

Exemptive Provisions Rule 15c3-3

The Company is exempt from Rule 15c3-3 pursuant to (k)(2)(1). The clearing finns is COR
Clearing.

Statement of Changes in Liabilities Suborlinated to the Claims of General Creditors

Balance of such claims at January 1,2014 $ -

Additions

Reductions

Balance of suchclaims at December31,2014 $_-

Seeaccountant's audit report
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REPORT ON BROKER DEALER EXEMPTION

For the year endedDecember 31,2014

Seeaccountant's audit report
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Edward Richardson,Jr.,CPA
15565 Northland Suite 508 West

Southfield, MI. 48075

February 6 2015

Board of Directors
Elish & Elish, Inc.
165 East Pike Street

Canonsburg, PA 15317

I have reviewed management's statements, included in the accompanying Representation Letter

of Exemptions, in which (1) Elish & Elish, Inc. identified the following provisions of 17C.F.R.§
15c3-3(k) under which Elish & Elish, Inc. claimed an exemption from 17 C.F.R.§ 15c3-

3(k)(2)(ii), and (2) Elish & Elish, Inc. stated that Elish & Elish, Inc.met the identified exemption
provisions throughout the most recent fiscal year without exception. Elish & Elish, Inc.'s
management is responsible for compliance with the exemption provisions and its statements.

My 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 Elish & Elish, Inc 's compliance with the exemption
provisions. A review is substantially less in scope that an examination, the objective of which is

the expression of anopinion on management's statements. Accordingly, I do not express such an
opinion.

Based on my review, I'm 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 15c3-3 under the Securities
Exchange Act of 1934.

Edward Richardson,Jr.,CPA

Seeaccountant's audit report
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m

PETER ELISH

February 10, 2015 Page 10

RE: Statement of Exemption from SECRule 15c3-3(k)(2)(ii)

Elish & Elish, inc. is a non-dearing (fully disclosed) broker-dealer and

does not carry customers' accounts on its book and therefore claiming
exemption from the reserve requirements asstate in the SEC15c3-
3(k)(2)(ii).

Sincerely,

Peter M. Elish, President

185 EAST PKE S¯¯REE~


