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OATH OR AFFIRMATION

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

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Carl P.Sherr & Co.,LLC , as

of December31 , 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:

.6 EMILY R MALONEY
Notary Public Signature

CØMMONWEALTHOFMASSACHUSETTS
My Commission Expires Member

June 19, 2020-------- Title

$ No5ry
This report **contains (check all applicable boxes):

(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.

O (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
0 (g) Computation of Net Capital.
0 (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.

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

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

(1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or 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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Greenberg,Rosenblatt,Kull& Bitsoli,P.C.
§§ CERTIFIED PUBLICACCOUNTANTS

Report of Independent Reqistered Public Accounting Firm

The Members
Carl P. Sherr & Co., LLC
Worcester, Massachusetts

We have audited the accompanying financial statements of Carl P. Sherr & Co., LLC
(a Massachusetts Limited Liability Company), which comprise the statement of
financial condition as of December 31, 2014, and the related statements of income and
changes in members' equity and cash flows for the year then ended that are filed
pursuant to Rule 17a-5 under the Securities Exchange Act of 1934, and the related
notes to the financial statements and supplemental information. Carl P. Sherr & Co.,
LLC's management is responsible for these financial statements. Our responsibility is
to express an opinion on 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. 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 financial statements referred to above present fairly, in all material
e respects, the financial condition of Carl P. Sherr & Co., LLC as of December 31, 2014,

and the results of its operations and its cash flows for the year then ended in
accordance with accounting principles generally accepted in the United States of
America.



Greenberg,Rosenblatt,Kull& Bitsoli,P.C.
CERTIFIED PUBLIC ACCOUNTANTS

The Members
Carl P. Sherr & Co., LLC
Page 2

The Computation of Net Capital under Rule 15c3-1 of the Security and Exchange
Commission and the schedules under SEC Rule 15c3-3 of the Securities and
Exchange Commission have been subjected to audit procedures performed in
conjunction with the audit of Carl P. Sherr & Co., LLC's. financial statements. The
supplemental information is the responsibility of Carl P. Sherr & Co., LLC'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 Rule 17a-5
of the Securities Exchange Act of 1934. In our opinion, the supplemental information is
fairly stated, in all material respects, in relation to the financial statements as a whole.

GREENBERG, ROSENBLATT, KULL & BITSOL1, P.C.

Worcester, Massachusetts
February 25, 2015



CARL P. SHERR & CO.,LLC
STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2014

ASSETS

& Cash $ 109,681
Deposits with brokerage agent 6,426
Other receivables 90,953
Prepaid expenses 2,100
Property and equipment, net 44,778

Total assets $ 253,938

LIABILITIES AND MEMBERS' EQUITY

Accounts payable and accrued expenses $ 51,658

Members' equity 202,280

Total liabilitiesand members' equity $ 253,938

The accompanying notes are an integral part of the financial statements

6 - 3 -



CARL P.SHERR & CO.,LLC
STATEMENT OF INCOME AND CHANGES IN MEMBERS' EQUITY

YEAR ENDED DECEMBER 31, 2014

Revenues:

Investment advisory fees $ 1,013,258
Other investment and financial planning fees 69,851
Commissions on insurance policies and annuities 40,682
Other income 5,220

Total revenues 1,129,011

Expenses:
Guaranteed payments to members 158,000
Payroll 107,494
Commissions 100,384
Payroll taxes 14,139
Employee benefits 1,259
Regulatory fees 7,964
Professional fees 32,119
Rent 40,158
Administrative fees 27,736
Equipment rental 7,894
Office and postage 23,346
Technology 5,718
Telephone and internet 10,735
Auto expense 14,296
Insurance 2,407
Taxes and licenses 1,486

O Depreciation 7,785
Dues and subscriptions 2,586
Selling and promotion 606
Loss on abandoned property and equipment 728

Total expenses 566,840

Net income 562,171

Members' equity - beginning 194,151

Members' distributions (554,042)

Members' equity - ending $ 202,280

The accompanying notes are an integral part of the financial statements

- 4 -



CARL P. SHERR & CO., LLC
STATEMENT OF CASH FLOWS

YEAR ENDED DECEMBER 31, 2014

Operating activities:

Net income $ 562,171
Adjustments to reconcile net income to

net cash provided by operating activities:

Depreciation 7,785
Loss on abandoned property and equipment 728
Changes in operating assets and liabilities:

Deposits with brokerage agent 2,110
Other receivables (7,426)
Prepaid expenses (2,100)
Accounts payable and accrued expenses 7,441

Net cash provided by operating activities 570,709

Investing activities:

Acquisition of property and equipment (17,036)

Financing activities:

Members' distributions (554,042)

Net decrease in cash (369)

Cash - beginning 110,050

Cash - ending $ 109,681

The accompanying notes are an integral part of the financial statements

- 5 -



CARL P.SHERR & CO.,LLC
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2014

(1) ORGANIZATION AND NATURE OF BUSINESS

Nature of Business:

Carl P. Sherr & Co.,LLC (the Company) is a broker-dealer registered with the Securities and
Exchange Commission (SEC) and a member of Financial Industry Regulatory Authority
(FINRA). The Company's principal source of revenue is investment advisory fees on
managed accounts invested in equity and fixed income securities. A significant portion of all
these managed accounts are held by an unrelated financial services and investment
management company (the investment management company) that provides brokerage and
custody services to the Company's customers. Revenues also include fees earned on
annuities and certain personal insurance products, such as life insurance, and other
investment services. The Company's customers are located primarily in Central
Massachusetts

Organization:
The Company is organized as a limited liability company (LLC). The terms of the LLC
operating agreement limit the members' liability for losses, debts and obligations to their equity
contributions. The members may be liable to the Company to the extent of previous
distributions made to them by the Company in the event that insufficient assets are available
to discharge its liabilities. The Company has no specific termination date under the terms of
the operating agreement.

(2) SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Cash:

At times, cash on deposit with financial institutions is in excess of Federal Deposit Insurance
Corporation (FDIC) insurance limits.

Deposits with Brokerage Agent:
Deposits with the investment management company are comprised of cash balances in a
deposit account.

Other Receivables:

Other receivables are recorded at net realizable value and consist primarily of investment
advisory fees due from the investment management company, on behalf of the Company's
customers.

Income Recognition:
Investment advisory fees, commissions on insurance and annuity products, and other fees
based on customers' balances in managed accounts or for financial planning services are
recognized as earned.

Property and Equipment:
Property and equipment are recorded at cost. Depreciation is computed using the straight-line
method over estimated useful lives of five and seven years.

6 - 6 -



CARL P. SHERR & CO.,LLC
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2014

(2) SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

G Guaranteed Payments to Members:
Guaranteed payments to members represent compensation for services rendered and are
reported as an expense rather than a distribution from members' equity.

Federal and State Income Taxes:

The Company, as an LLC, is taxed as a partnership. The members are responsible for
G reporting their share of the Company's net earnings on their individual income tax returns.

Therefore, no provision for income taxes is reflected in these statements.

The Company files income tax returns in the U.S.federal jurisdiction and the Commonwealth
of Massachusetts. There are no tax returns currently under examination by tax authorities.
However, the tax years ended after 2010 remain open for examination. These examinations

G would include reviews of tax filing positions and consideration of the timing and amounts of
revenue and deductions reported.

The Company evaluates any uncertain tax positions to assess whether the tax positions are
"more likely than not" to be sustained upon examination by tax authorities or whether they
may result in an excess tax benefit. A liability would be recognizedfor any entity level tax on

G an excess benefit claimed, or expected to be claimed, along with related interest and
penalties. Management believes there are no such excess benefits as of December 31, 2014.

Use of 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

6 assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements as well as the reported
amounts of revenues and expenses during the reporting period. Actual results could differ
from these estimates.

(3) PROPERTY AND EQUIPMENT

Property and equipment consists of the following:

Furniture, fixtures and equipment $ 57,456

Accumulateddepreciation (12,678)

$ 44,778

8 -7-



CARL P. SHERR & CO.,LLC
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2014

(4) LEASES

The Company leases its office facilities under the terms of a lease effective June 1, 2013 through
June 30, 2020. The lease provides for minimum monthly payments ranging from $3,200 to
$3,800 over the term of the lease with an abatement of the first three months. Total minimum
lease payments are being expensed in equal annual instaliments over the term of the lease with
the cumulative difference between lease payments and amounts expensed included in accrued
expenses. The Company's monthly lease payment will also include an amount for its proportional
share of excess real estate taxes and operating expenses as determined periodically by the
lessor. Total rent expense was approximately $40,000 in 2014. Accrued expenses includes
approximately $12,000 related to this lease.

Approximate future minimum lease payments are as follows:

2015 $ 40,000
2016 41,000
2017 42,000
2018 43,000
2019 44,500

Thereafter 22,500

$ 233,000

The Company's equipment rentals, reported on the statement of income, are leased on a month-
g to-month basis.

(5) COMMITMENTS

G The Company has a service agreement for a telephone system and intemet services through
August 2017 requiring monthly payments of approximately $900. Total payments under this
agreement of approximately $10,800 in 2014 are included in teiephone and internet expense.
Total future paymentswill be $10,800 in 2015 and 2016 and $7,200 in 2017.

The Company has a SIMPLE-IRA retirement plan covering all employees and the members.
Employees and members may make deferrals up to the statutory limit. The Company must
make matching contributions of at least 3% of eligible compensation in three out of every five
years. The Company's matching contribution for employees was approximately $1,300 in 2014.

6 - 8 -



CARL P. SHERR & CO.,LLC
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2014

(6) SECURITIES AND EXCHANGE COMMISSION REQUIREMENTS

As a registered broker-dealer, the Company is subject to the "Uniform Net Capital Rule", Rule
15c3-1 of the Securities and Exchange Commission (SEC). This rule requires the Company to
maintain "net capital" of at least $5,000 and a ratio of "aggregate indebtedness" to "net capital"
not to exceed 15 to 1.

At December 31, the Company's aggregate indebtedness, net capital and the related ratio, as
defined by the SEC, are as follows:

Aggregate indebtedness $ 51,658

Net capital $ 67,120

4 Ratio of aggregate indebtedness to net capital .770 to 1

(7) CONTINGENCIESAND CREDIT RISK

The Company is exposed to risk in the normal course of business. The Company executes
transactions on behalf of its customers and uses other broker-dealers and financial institutions to
provide services to its customers. The Company may be responsible if service providers do not
fulfill their obligations to the Company and its customers. The Company, in the normal course of
its business, does not enter securities transactions on behalf of its customers. If, however, the
Company does execute any securities transactions, it may be obligated to settle securities
transactions in the event of a customer's nonperformance. The Company reviews the credit
worthiness of all parties and believes that any litigation that may result from customer or
counterparty transactions will not have a material adverse effect on future operations or financial
position.

(8) SUBSEQUENT EVENTS

Management has evaluated subsequent events from the balance sheet date through February
25, 2015, the date these financial statements were available to be issued, and has determined
that there are no subsequent events to be recognized and disclosed in the financial statements.

9 - 9 -



CARL P. SHERR & CO.,LLC
COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1 OF THE

SECURITIES AND EXCHANGE COMMISSION
DECEMBER 31, 2014

Net capital:

Total members' equity $ 202,280

Less - nonailowable assets:
Receivablesfrom non-customers 88,153
Propertyand equipment 44,778
Prepaid expenses 2,100

135,031

Net capital before haircuts on securities positions (tentative net capital) 67,249

Haircuts - 2% of money market account balance 129

Net capital $ 67,120

Aggregate indebtedness:

Accounts payableand accrued expenses $ 51,658

Computation of basic net capital requirement:
Minimum net capital required $ 5,000

Excess net capital using 120% of minimum net capital required $ 61,120

Ratio: Aggregate indebtedness to net capital 17119,],

Reconciliation with Company's computation (included in
Part il A of Form X-17A-5 as of December 31, 2014):

Net capital, as reported in Company's Part II A

(unaudited) FOCUS report $ 74,120

Audit adjustment to record additional accrued liabilities (7,000)

Net capital per the preceding $ 67,120

See report of registered public accounting firm

- 10 -



CARL P.SHERR & CO.,LLC
SCHEDULES UNDER RULE 15c3-3 OF THE

SECURITIES AND EXCHANGE COMMISSION

DECEMBER 31, 2014

SEC Rule 15c3-3 - Customer Protection - Reserves and Custody of Securities

The Company is exempt from the Securities and Exchange Commission Rule 15c3-3,
Customer Protection - Reserves and Custody of Securities, pursuant to paragraph
(k)(2)(ii). Therefore, the supplementai schedules of "Computation for Determination of
Reserve Requirements Under Rule 15c3-3 of the Securities and Exchange Commission"
and "Information Relating to Possession or Control Requirements Under Rule 15c3-3 of

G the Securities and Exchange Commission" have not been included in the supplementary
information or the disclosures to the financial statements.

See report of registered public accounting firm

- 11 -



_ Greenberg,Rosenblatt,Kull&Bitsoli,PC.
if CERTIFIED PUBLIC ACCOUNTANTS

Independent Accountant's Agreed-Upon Procedures Report
On Schedule of Assessment and Payments (Form SIPC-7)

To the Members
Carl P. Sherr & Co.,LLC
Worcester, Massachusetts

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 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 Carl P. Sherr & Co.,
LLC and the Securities and Exchange Commission, Financial Industry Regulatory Authority,
Inc., and SIPC, solely to assist you and the other specified parties in evaluating Carl P. Sherr &
Co., LLC's compliance with the applicable instructions of Form SIPC-7. Carl P. Sherr & Co.,
LLC's management is responsible for Carl P. Sherr & Co., LLC'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 payment in Form SIPC-7 with respective cash
disbursement records, including general ledger transaction detail, a copy of the
cancelled check and 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, including general ledger transaction detail, noting no differences.

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and on
the related schedules and working papers supporting the adjustments, noting no
differences.

5. Compared the amount of any overpayment applied to the current assessment with the
Form SIPC-7 on which it was originally computed, noting this was not applicable.



Greenberg,Rosenblatt,Kull& Bitsoli,P.C.
CERTIFIED PUBLIC ACCOUNTANTS

To the Members
Carl P. Sherr & Co., LLC
Page 2

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.

GREENBERG, ROSENBLATT, KULL & BITSOL1, P.C.

Worcester, Massachusetts
February 25, 2015



SECURITIES INVESTOR PROTECTION CORPORA.TION

SWC-7 P·°· 8°×92185 2*032-h37n1gt83nÒ0D.C.20090-2'185 SFC-7
(33-REV 7/10) General Assessment 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. Nameof 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 information shown on the
012115 FINRA DEC mailing label requirescorrection,pleasee-mail
Carl P Sherr & Co LLC any corrections to form@sipc.org and so
440 Main St Ste 1900 indicate on the form filed.

Worcester MA 01608-2304 Name and telephone number of person to
contact respecting this form.

Edward L.Sherr

2. A. General Assessment (item 2e from page 2) $ 2,657.35

B. Lesspayment made with SIPC-6 filed (exclude Interest) ( 1,288.81 )
07/11/2014

Date Paid

C. Less prior overpayment applied ( )

D. Assessment balance due or (overpayment) 1,368.54

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) $ 1.368.54

G. PAIDWITH THIS FORM:
Check enclosed, payable to SIPC
Total (must be same as F above) $ 1,368.54

H. Overpayment carried forward $( )

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

The SIPC member submitting this form and the
person by whom it is executed represent thereby
that all information contained herein is true, correct
and complete. (Name of corporation, Partnership or other organization)

(Authorized signature)

Dated the_ day of , 20_.
(Title)

This form and the assessment payment is due 60 days after the end of the fiscal year. Retaln the Working Copy of this form
for a perlod of not less than 6 years, the latest 2 years In an easily accessible place.

Dates:
Postmarked Received Reviewed

5 Calculations Documentation Forward Copy

a Exceptions:

E Disposition of exceptions:
1



DETERMINATION OF "SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT -

Amounts for the fiscal period
beginning 01/01/2014

and ending ==

Ellminate cents
ItemNo.
2a.Total revenue (FOCUSLine 12/Part IIA Line 9, Code4030) $ 1,129,010

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

predecessorsnot included above.

(2) Net loss from principal transactions in securities in trading accounts.

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

(4) Interest and dividend expense deducted in determining item 2a.

(5) Net loss from managementof or participation in the underwriting ordistribution of securities.

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

(7) Netloss from securitiesin investmentaccounts.

Total additions

20. Deductions:

(1) Revenuesfrom the distribution of shares of a registered openend investment companyorunit
investment trust, from the sale of variable annuities, from the businessof insurance, from investment

advisory services rendered to registered investment companies or insurance companyseparate 79
accounts,and from transactions in security futures products.

(2) Revenuesfrom commoditytransactions.

(3) Commissions,floor brokerageand clearance paid to other SIPC membersin connection with
securities transactions.

(4) Reimbursementsfor postage in connection with proxysolicitation.

(5) Net gain fromsecurities in investment accounts.

(6) 100%of commissionsand markups earned from transactions in (i) certificates of deposit and
(ii) Treasury bills, bankers acceptancesor commercialpaperthat maturenine months or less
from issuance date.

(7) Direct expensesof printing advertising and legal fees incurred in connection with other revenue
related to the securities business (revenue defined by Section 16(9)(L) of the Act).

(8) Other revenuenot related either directly or indirectly to the securities business.
(See Instruction C):

Planning Revenue 27,399
(Deductions in excessof $100,000require documentation)

(9) (i) Total interest and dividend expense (FOCUSLine 22/PART llA Line 13,
Code4075 plusline 2b(4) above) but not in excess
of total interest and dividend income. $

(ii) 40%of margin interest earnedon customerssecurities
accounts (40% of FOCUSline 5, Code 3960). $

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

Total deductions 66,069

2d.SIPC Net Operating Revenues a 1' 62'94

29.General Assessment@ .0025 $ 2,657.35
(to page 1, line 2.A.)

2



¯ Greenberg,Rosenblatt,Kull& Bitsoli,P.C.
i || CERTIFIED PUBLIC ACCOUNTANTS

Report of Independent Reqistered Public Accounting Firm

To the Members
Carl P. Sherr & Co.,LLC
Worcester, Massachusetts

We have reviewed management's statements, included in the accompanying SEC Rule
15c3-3 Exemption Report, in which (1) Carl P. Sherr & Co., LLC identified the following
provisions of 17 C.F.R.§15c3-3(k) under which Carl P. Sherr & Co.,LLC claimed an
exemption from 17 C.F.R. §240.15c3-3: (k)(2)(ii) (the "exemption provisions") and
(2) Carl P. Sherr & Co., LLC stated that Carl P. Sherr & Co., LLC met the identified
exemption provisions throughout the most recent fiscal year without exception. Carl P.
Sherr & Co., LLC's management 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 Carl P. Sherr & Co., LLC'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. Accordingly, 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)(ii)) of
Rule 15c3-3 under the Securities Exchange Act of 1934.

GREENBERG, ROSENBLATT, KULL & BITSOLI, P.C.

Worcester, Massachusetts
February 25, 2015



Carl R Sherr & Co.,LLC
Investment Management Services

November 3, 2014

To Whom This May Concern:

Pursuant to rule 17a-5 under the Securities Exchange Act of 1934, as amended, the Securities and
Exchange Commission (the "SEC") is hereby notified that Carl P. Sherr & Co., LLC (the "Company"), a
registered broker-dealer (SEC File No.8-12115) relies on the k)(2)(ii) exemption from rule 15c3-3. The
Company remainedqualified underthe exemption throughout the year.

Should you have any questionsor need any additional information please feel free to contact me.

EdwardL.Sherr
Sr.Vice President
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NAMEOFBROKER-DEALER SECFILENO.

8-12115 |-K)
Carl P.Sherr & Co.,LLC FIRMI.D.NO.

Til
ADDRESSOFPRINCIPALPLACEOFBUSINESS(DoNotUseP.O.Box No.) 3394

FORPERIODBEGINNING(MM/DD/YY)
446 Main Street 51

(No.andStreet) 10-01-14 ¯K

ANDENDING(MM/DD/YY)
Worcester [ži) MA Fižl 01608 251

(City) (State) (ZipCode) 19-31-14

NAMEANDTELEPHONENUMBEROFPERSONTO CONTACTINREGARDTOTHISREPORT (AreaCode)- TelephoneNo.

Edward L.Sherr (508) 791-7126

NAME(S)OFSUBSIDIARIESORAFFILIATESCONSOLIDATEDINTHISREPORT: OFFICIALUSE

521 lää¯l

[341 riš¯l
I¯äol I¯ä¯l

I-ääl IT9-1

DOESRESPONDENTCARRYITS OWNCUSTOMERACCOUNTS? YES | | 40 | N0 | x I 41 |

CHECKHEREIFRESPONDENTISFILiNGANAUDITEDREPORT | x | 42 |
EXECUTION:

The registrant/brokeror dealersubmitting this Formand its attachments and the person(s)by
whom it is executed representhereby that all informationcontainedtherein is true,correct and
complete. It is understoodthat all requireditems, statements,and schedules areconsidered
integral parts of this Formand that the submissionof any amendmentrepresentsthat all
unamended items, statements and schedules remaintrue, correct and completeas previously

SDuaemdutthee day of February 20 _14_
Manualsignaturesof:

1)
Principal ExecutiveOfficer or Managing Partner

2)
PrincipalFinancialOfficer or Partner

3)
PrincipalOperationsOfficer or Partner

ATTENTION - Intentionalmisstatementsor omissionsof facts constitute Federal

Criminal Violations. (See 18 U.S.C.1001 and 15 U.S.C.78:f(a))

Persons who respond to the collection of information contained in this form
are not required to respond unless the form displays a currently valid OMB
control number. SEC 1696 (02-03) 1 of 16



TOBECOMPLETEDWITHTHEANNUALAUDITREPORTONLY:

INDEPENDENTPUBLICACCOUNTANTwhoseopinionis containedinthisReport

NAME(If individual,statelast,first,middlename)

Greenberg, Rosenblatt,Kull & Bitsoli, PC

ADDRESS

306 Main Street Worcester MA 01608
NumberandStreet City State ZipCode

CHECKONE

CertifiedPublicAccountant [¯ŸÏG FORSECUSE

D PublicAccountant [¯ÑO

O Accountantnotresldentin UnitedStates

oranyof itspossessions

DONOTWRITEUNDERTHISLINE...FORSECUSEONLY

WORKLOCATION REPORTDATE DOC.SEQ.NO. CARD
MM/DD/YY

SEC 1696 (02-03) 2 of 16



FINANCIALANDOPERATIONALCOMBINEDUNIFORMSINGLEREPORT
PARTllA

ROKERORDEALER Carl P. Sherr & Co.,LLC N3 i ,,, ,i -
STATEMENTOFFINANCIALCONDITIONFORNONCARRYlNG,NONCLEARINGAND

CERTAINOTHERBROKERSORDEALERS

asof (MM/DD/YO 12-31-14
SECFILE NO. A-1?115 98

Consolidated 198
Unconsolidate TUU¯

Allowable Non-Allowable IOlal

1. Cash ............................................................................$ 109,681 $ 109,681
2. Receivablesfrombrokersordealers:

A. Clearanceaccount.................-.........................§ 295
B. Other..........................................................6,4?6 300 $ 550 6,426 810

3. Receivablefrom non-customers............................ 2,800 355 SS,153 600 90,953 830
4. Securitiesandspotcommodities

owned at marketvalue:
A. Exemptedsecurities....................................... 418
B. Debtsecurities.................,......................... 419
C. Options.................................................. 420
D. Othersecurities............................................... 424
E. Spotcommodities..............................................§ 430

5. Securitiesand/orotherinvestments
not readilymarketable:
A. Atcosti $
B. At estimatedfairvalue.........

6. Securitiesborrowedundersubordination

agreementsand partners'individualandcapital
securitiesaccounts,at marketvalue:
A. Exempted

securities$
B. Other

securities $
7. Secureddemandnotes:........

Marketvalueof collateral:
A. Exempted

securities$
B. Other

securities$
8. Membershipsinexchanges:

A. Owned,at
market $

B. Owned,atcost.........
C. Contributedforuseofthecompany,at

marketvalue................................. ....
9. Investmentinandreceivablesfromaffiliates,

subsidiaries and associatedpartnerships............
10.Property,furniture,equipment,leasehold

improvementsandrightsunderleaseagreements,
at cost-net of accumulateddepreciationand

amortization...-...............-. .....-- ....-.. T9Ü¯ 44,778 44,778 T20¯

11.Otherassets........................... ...... .............-.. 535 2,100 735 9 inn 930
12. TOTALASSETS......................................__....i$118 907 540 $ 135 031 740 $ 253,936 940

OMITPENNIES
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FINANCIALANDOPERATIONALCOMBINEDUNIFORMSINGLEREPORT
PARTllA

BROKERORDEALER Carl P.Sherr & Co., LLC asof 12-31-14

STATEMENTOFFINANCIALCONDITIONFORNONCARRYiNG,NONCLEARINGAND
CERTAINOTHERBROKERSORDEALERS

LIABILITIESANDOWNERSHIPEQUITY

A.I. Non-A.I.
Liabilities Liabilities Liabilltles Ig_tal
13. Bankloanspayable............................................ $ |TÓ45] $ IT55|is $ IT4ŸÕ]
14.Payableto brokersordealers:

A. Clearanceaccount........... MIÏ 1560
B. Other...............................................................io |1115 1305 |1540

15.Payabletonon-customers..................................... |1155 1355 |1610
16.Securitiessold notyet purchased,

at marketvalue.......... |¯Ï550] | ÎÜžÖl
17.Accountspayable,accruedliabilities,

expensesand other........... 51,658 |Tššif| |T3551 51,658 Riiá51
18.Notesandmortgagespayable:

A. Unsecured....................................................... 1210 1690
B. Secured........................................................... 1211 '12 17001

19.E.Liabilitiessubordinatedto claims
of generalcreditors:
A. Cashborrowings:........................................ Sid0] ÎÏÏÜl

1. fromoutsiders¶$ Í¯ÕŸÕ]
2. includesequitysubordination(1503-1 d

of... $ 980
B. Securitiesborrowings,atmarketvalue............ |¯ÏÏÏÓl ÎÏ25|

fromoutsiders $ [TÓ0Ó]
C. Pursuantto secured demandnote

collateralagreements......... ......... [IÏ20] IiŠÖl
1. fromoutsiders$ |TÖÖÖl
2. includes equitysubordination (15c3-1 d

of ... $ 1010
D. Exchangemembershipscontributedfor

useof company,atmarketvalue.......... l i450] ÎÏÃÒÌ
E. Accountsand otherborrowingsnot

qualified fornetcapitalpurposes........................ 1220 1440 1750
20. TOTALLIABILITIES......................................$ 51,658 1230 $ 1450 $ 51.658 1760

Ownership Equity
21.SoleProprietorship........... ........... .......53$ 202,280 1770
22.Partnership(limited partners).......... .....it ($ %) 1780|
23.Corporation:

A. Preferredstock......... ÎÏÕÏ
B. Commonstock.............................................................................................................................................................................1792
C. Additionalpaid-incapital..............................................................................................................................................................1793
D. Retainedearnings.........................................................................................................................................................................1794
E. Total.............................................................................................................................................................................................1795
F. Lesscapitalstockintreasury.....................................................................................................................................................--36( 1796

24. TOTALOWNERSHIPEQUITY.................................................................................................................................................$ 202,280 1800
25. TOTALLIABILITlESANDOWNERSHIPEQUITY......................................................................................................................$ ?ñ3 938 1810

OMITPENNIES
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4

FINANCIALANDOPERATIONALCOMBINEDUNIFORMSINGLEREPORT
PARTllA

BROKERORDEALER Carl P.Sherr & Co., LLC asof 12-31-14

COMPUTATIONOFNETCAPITAL

1. TotalownershipequityfromStatementof FinancialCondition............................................................................................................$ 202,280 4ii
2. Deductownershipequitynotallowablefor NetCapital.......... ......Tag ( ) 3490
3. Totalownershipequity qualifiedfor NetCapital...........................................................................................................................··...·. 202,280 3500
4. Add:

A. Liabilitiessubordinatedto claimsof generalcreditorsallowableincomputationof netcapital......................................................
B. Other(deductions)orallowablecredits(List)......... 3525

5. Totalcapital andallowablesubordinatedliabilities........ ..... $ 202,280 | 3530
6. Deductionsand/orcharges:

A. Totalnon-allowableassetsfrom
Statementof FinancialCondition(NotesB and0).................................................................1.?$135,031 3540

B. Secureddemandnotedelinquency.........................................................................................3590
C. Commodityfuturescontractsand spotcommodities -

proprietarycapitalcharges.....................................................................................................3600
D. Otherdeductionsand/orcharges............................................................................................|3610| ( 135,031 )R

7. Otheradditionsand/orallowablecredits(List) ........ | 3630
8. Netcapitalbeforehaircutsonsecuritiespositions.......... ..........10$ 67 ?49 | 3640
9. Haircutsonsecurities(computed,whereapplicable,pursuantto 15c3-1(f)):

A. Contractualsecurities commitments.......................................................................................$3660
B. Subordinatedsecuritiesborrowings........................................................................................3670
C. Tradingand investmentsecurities:

1. Exemptedsecurities.........................................................................................................333735
2. Debtsecurities.................................................................................................................3733

30 3. Options............................................................................................................................37304. Othersecurities................................................................................................................129 3734
D. UndueConcentration..............................................................................................................3650
E. Other(List) ........................................................................................................................3736 ( 129 (556)

10.NetCapital.................................................. ........................................................................................................$ 67,120 5756)

OMITPENNIES
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FINANCIALANDOPERATIONALCOMBINEDUNIFORMSINGLEREPORT
PARTllA

BROKERORDEALER Carl P. Sherr & Co.,LLC as of 12-31-14

COMPUTATIONOFNETCAPITALREQUIREMENT

Part A

11.Minimumnetcapitalrequired(62Ia%of line19) ......................................................................................... .................................$ 3,444 IIi56]
12.Minimumdollarnetcapitalrequlrementof reportingbrokerordealerand minimumnetcapitalrequirement

of subsidiariescomputedinaccordancewlthNote(A) ......... .......$ 5,000 [5755
13.Netcapitalrequirement(greaterof line11or 12).......... ......$ 5,000 3760
14.Excessnetcapital(line10 less13) .......... .......$ 62.120 3770
15. Excessnetcapitalat 1000%(line10less10%of line19) .......... ..........'22$ 61,120 3780

COMPUTATIONOFAGGREGATEINDEBTEDNESS

16.Total A.I.liabilitiesfrom Statementof FinancialCondition.............................. . . .... .......................................$ 51,658 sië01
17.Add:

A. Draftsfor immediatecredit .......................................................... , ..........................."21$
B. Marketvalueof securitiesborrowedfor whichnoequivalentvalue

is paidorcredited...................................................................................................................$3810
C. Otherunrecordedamounts(List)............................................................................................$|3820 $ 3830

18.Totalaggregateindebtedness..............................................................................................................................................................$ 51,A58 3840
19.Percentageofaggregateindebtednessto netcapital(line18_by line10)........... .....% 76 9A 3850
20. Percentageofdebt to debt-equitytotalcomputed in accordancewithRule15c3-1(d) ........ ....% 0.00 3860

COMPUTATIONOFALTERNATENETCAPITALREQUIREMENT

Part B

21, 2%of combinedaggregatedebit itemsasshowninFormulafor ReserveRequirementspursuantto Rule1503-3
preparedasofthedateof thenetcapitalcomputationincludingbothbrokersordealersandconsolidatedsubsidiaries'debits..........$

22. Minimumdollar netcapitalrequirementof reportingbrokerordealerand minimumnetcapitalrequirementof
subsidiariescomputedinaccordancewithNote(A)......... .........33$ 85

23. Netcapital requirement(greaterof line21or22) ......... ......$ 3760
24.Excesscapital(line10less23)...........................................................................................................................................................$ 3910
25. Netcapitalinexcessofthegreaterof:

A. 5%ofcombined aggregatedebititemsor$120,000......... ..... $ 55É0|

NOTES:

(A) Theminimumnetcapitalrequirementshould becomputed by addingtheminimumdollarnetcapitalrequirementof the reportingbrokerdealerand, foreach
subsidiary to beconsolidated,thegreaterof:
1. Minimumdollarnetcapitalrequirement, or
2. 62/3%of aggregateindebtednessor4%ofaggregatedebits if alternativemethodis used.

(B) Donotdeductthevalueof securitiesborrowedunder subordinationagreementsorsecured demandnotecovered bysubordination agreementsnotin satisfactoryform
and themarketvaluesof memberships in exchangescontributedfor useof company(contra to item 1740)and partners'securitieswhichwereincluded innon-allowable
assets.

(C) Forreportsfiledpursuantto paragraph(d) of Rule17a-5, respondentshouldprovidealist of materialnon-allowableassets.

SEC 1696 (02-03) 9 of 16



FINANCIALANDOPERATIONALCOMBINEDUNIFORMSINGLEREPORT
PARTllA

BROKERORDEALER Carl P.Sherr & Co., LLC

Fortheperiod(MMDDYY)frod24 10/1/14 Mto 12/31/14
Numberof monthsincludedinthisstatement 3 3931

STATEMENTOFINCOME(LOSS)
REVENUE
1. Commissions:

a. Commissionsontransactions inexchangelisted equity securitiesexecutedonanexchange......................................................$

b. Commissionsonlisted optiontransactions....................................................................................... ............................is 3938
c. All othersecuritiescommissions............................ ................ .............. ................................................... 499 3939
d. Totalsecuritiescommissions............................................. ................................................... ....... .. 499 3940

2. Gainsor lossesonfirmsecuritiestradingaccounts
a. Frommarketmakingin optionsona nationalsecuritiesexchange............................, . .. ...... .......... ,.. 945
b. Fromallothertrading .......... 3949
c. Totalgain (loss)......... 3950

3. Gainsor lossesonfirmsecuritiesinvestmentaccounts ......... 3952

4. Profit(loss)fromunderwritingandselling groups............................... . . ............ . ................................I, 3955
5. Revenuefromsaleof investmentcompanyshares........................................ .................................. ................................. 97 3970
6. Commoditiesrevenue.............................................................................................................. ............................................. 3990
7. Feesfor accountsupervision,investmentadvisoryand administrativeservices........................................................................... ?67 591 3975
8. Otherrevenue.............................................................................................................................. ........................ 37,786 3995
9. Totalrevenue.................................................. ...., , . . ............................. ...... . .........................................$ 305.973 4030

EXPENSES

10.Salariesandotheremploymentcostsfor generalpartnersand votingstockholder officers.................................................................41,000 4120
11.Otheremployeecompensationandbenefits........................................................................................................................................Ag 900 4115
12.Commissionspaid to otherbroker-dealers.......................................................................... ........................................ 4140
13. Interestexpense.......... 4075

a. Includes interestonaccountssubjectto subordinationagreements.................................
14.Regulatoryfeesand expenses...................................... ..... ... ................... . .................................................... 4195
15.Otherexpenses...................................................,.. .............. ........................... ... .... .. ......................, , ....... 55,027 4100
16.Totalexpenses........................................ .............................................. ... ......................................................$ 159.227 4200

NETINCOME
17.locome(loss)beforeFederalincometaxesanditemsbelow(Item9 lessitem16).........................................................................$ 146.746
18. Provisionfor Federalincometaxes(forparentonly)......................................... . .. . . ................................§ 4220
19.Equityinearnings(losses)of unconsolidatedsubsidiariesnotincludedabove............................... .........., . . ............... 4222

a. AfterFederalincometaxesof ..........
20.Extraordinarygains(losses).......... ¯Ñ¯

a. AfterFederalincometaxesof .................................. . .. ........... ......................
21.Cumulativeeffectof changesinaccountingprinciples.......... 4225
22.Net income(loss)afterFederalincometaxesandextraordinaryitems................................................... . ...............................$ 146,746 4230

MONTHLYINCOME
23.Income (currentmonthonly)beforeprovisionfor Federalincome taxesandextraordinaryitems ........................................................$ 43,487
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FINANCIALANDOPERATIONALCOMBINEDUNIFORMSINGLEREPORT
PARTllA

BROKERORDEALER Carl P. Sherr & Co.,LLC

Forthe period (MMDDYY)from 10-01-14 to 12-31-14

STATEMENTOFCHANGESINOWNERSHIPEQUITY
(SOLEPROPRIETORSHIP,PARTNERSHIPORCORPORATION)

1. Balance,beginningof period...............................................................................................................................................................$ 153.835 4240
A. Net income(1038).........................................................................................................................................................................148,748 I 4250
B. Additions(Includesnon-conforming capitalof ....................................................................',9$ 4262 ) 4260
C. Deductions (Includesnon-conformlngcapital01.....................................................................$ 4272 ) 98 301 4270

2. Balance,endof period (Fromitem1800) ............................ .. . . . , . .............. ..... , ..............................$ ?O?. 780 4Ë900Ì

STATEMENTOFCHANGESINLIABILITIESSUBORDINATED
TOCLAIMSOFGENERALCREDITORS

3. Balance,beginningof period..................................................................................................................................................'so$
A. Increases.................................................................................................................................................................................,....4310
B. Decreases...................................................................................................................................................................,4320

4. Balance,endof period (Fromitem3520) ..................................................... ............................ ..................$ Í4550]

OMITPENNIES
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FINANCIALANDOPERATIONALCOMBINEDUNIFORMSINGLEREPORT
PARTllA

BROKERORDEALERCarl P. Sherr & Co., LLC asof 12-31-14

EXEMPTIVEPROVISIONUNDERRULE1503-3

24. If anexemptionfromRule1503-1 is claimed,identify belowthesectionuponwhichsuchexemptionis based(checkoneonly)
A. (k)(1) - $2,500capitalcategoryasperRule1503-1 ........................................................................................................ x 4550

B. (k)(2)(A) - "SpecialAccountfortheExclusiveBenefitof customers"maintained................................................. ......., 4560
C. (k)(2)(B)- All customertransactionsclearedthrough anotherbroker-dealeronafully disclosedbasis.

Nameof clearingfirmá 4570
D. (k)(3) - Exemptedby order oftheCommission (include copyofletter)............................................................................. 4580

OwnershipEquity andSubordinated Liabilities maturing orproposedto bewithdrawn withinthe nextsixmonths
andaccruals,(asdefinedbelow),which have notbeendeductedin the computationof NetCapital.

Typeof Proposed Amountto be
Withdrawalor Withdrawn (cash (MMDDYY) Expect

Accrual Insideror amountand/orNet Withdrawalor to
(Seebelow Outsider? CapitalValueof Maturity Renew
forcode ) Nameof LenderorContributor (InorOut) Securities) Date (YesorNo)

Fiääöl riisil piassi reassi rääsil [sisel

léiël Gi64i] [4èiil [45451 [4é441 (K45]

Total $% [4555]

OMITPENNIES

Instructions:DetailListingmustincludethetotalof itemsmaturingduringthesixmonthperiodfollowingthereportdate,regardlessofwhetherornotthecapitalcontributionis
expectedto be renewed.Theschedulemustalsoincludeproposedcapitalwithdrawals scheduledwithinthesixmonthperiodfollowing thereportdateincluding
theproposedredemptionof stockand anticipatedaccrualswhichwould causea reduction ofNetCapital.Theseanticipatedaccrualswouldincludeamountsof
bonuses,partners'drawing accounts,taxes,andinterestoncapital,voluntarycontributionsto pensionorprofitsharingplans,etc.,which havenotbeendeducted
inthecomputationof NetCapital,butwhichyouanticipatewillbepaid withinthenextsixmonths.

WITHDRAWAL CODE: DESCRIPTIONS
1. EquityCapital
2. SubordinatedLiabilities
3. Accruals
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