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STATEMENT OF FINANCIAL CONDITION
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The report is filed in accordance with Rule 17a-5(e)(3) under the Securities Exchange Act of 1934 as a
PUBLIC DOCUMENT.
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E SPICER JEFFRIES LLP
CERTIFIED PUBLIC ACCOUNTANTS

5251 SOUTH QUEBEC STREET • SUITE 200

GREENWoOD VILLAGE, COLORA DO 801 I I

TElfPHONE:(303053-1959

FAX: (30M 753-0338

wwwapicerielfries.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Shareholders of
Light Horse Market Solutions Inc.

We have audited the accompanying statement of financial condition of Light Horse Market
Solutions Inc. (the "Company") as of December 31, 2014 that are filed pursuant to Rule 17a-5
under the Securities Exchange Act of 1934, and the related notes to the statement of financial
condition. 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 fmancial 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, assessingthe 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 statement 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.

Greenwood Village, Colorado
February 23, 2015

deÞendentLegal&



LIGHT HORSE MARKET SOLUTIONS INC.

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31,2014

ASSETS

Cash $ 147,366

Clearing deposit 10,015

Commissions receivable 41,225

Other assets 31,500

Total assets $ 230,106

LIABILITIES AND SHAREHOLDERS' EQUITY

LIABILITIES:

Accounts payable $ 66,159

Other payables 19,213

Total liabilities 85,372

COMMITMENTS AND CONTINGENCIES (Note 3)

SHAREHOLDERS' EQUITY (Note 2):

Common stock, $0.01 par value; 1,000 shares authorized,

issued, and outstanding 10

Additonal paid-in capital 278,934

Deficit (134,210)

Total shareholders' equity 144,734

Total liabilities and shareholders' equity $ 230,106

The accompanying notes are an integral part of this statement. 4



LIGHT HORSE MARKET SOLUTIONS INC.

NOTES TO FINANCIAL STATEMENTS

NOTE 1 - ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES

Organization and Business

Light Horse Market Solutions Inc. (the "Company") is a Florida corporation formed on January 11,
2002. The Company was approved to operate as a registered broker-dealer with the Securities and
Exchange Commission ("SEC") and the Financial Industry Regulatory Authority ("FINRA") on July 25,
2002. Effective June 19,2014 Thomas T.Halikias purchased B&T Securities, Inc. and the firm name was
changedto Light Horse Market Solutions Inc. on June 26, 2014. The Company was formed to engage in
business as a broker-dealer that purchasesand sells securities on behalf of its clients.

Agreement with Clearing Broker

The Company under Rule 15c3-3(k)(2)(ii) is exempt from the reserve and possession or control
requirements of Rule 15c3-3 of the Securities and Exchange Commission. The Company does not carry
or clear customer accounts. Accordingly, all customer transactions are executed and cleared on behalf of
the Company by its clearing broker on a fully disclosed basis.The Company's agreement with its clearing
broker provides that as clearing broker, that firm will make and keep such records of the transactions
effected and cleared in the customer accounts as are customarily made and kept by a clearing broker
pursuant to the requirements of Rules 17a-3 and 17a-4 of the Securities and Exchange Act of 1934, as
amended (the "Act"). It also performs all services customarily incident thereon, including the preparation
and distribution of customer's confirmations and statements and maintenance margin requirements under
the Act and the rules of the Self-Regulatory Organizations of which the Company is a member.

Income Taxes

The Company, with the consent of its shareholders, has elected under the Internal Revenue Code to be an
S Corporation. In lieu of corporation income taxes, the shareholdersof an S corporation are taxed on their
proportionate share of the Company's taxable income. Therefore, no provision or liability for income
taxes has been included in the accompanying financial statements.

The Company is required to determine whether a tax position is more likely than not to be sustained upon
examination by the applicable taxing authority, including resolution of any tax related appealsor litigation
processes,based on the technical merits of the position. The Company files an income tax return in the
U.S. federal jurisdiction, and may file income tax returns in various U.S. states. The Company is not
subject to income tax return examinations by major taxing authorities for years before 2011. The tax
benefit recognized is measured as the largest amount of benefit that has a greater than fifty percent
likelihood of being realized upon ultimate settlement. De-recognition of a tax benefit previously
recognized results in the Company recording a tax liability that reduces shareholders' equity. However,
the Company's conclusions regarding this policy may be subject to review and adjustment at a later date
basedon factors including, but not limited to, on-going analyses of and changes to tax laws,regulations
and interpretations thereof. The Company recognizes interest accrued related to

5



LIGHT HORSE MARKET SOLUTIONS INC.

NOTES TO FINANCIAL STATEMENTS

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (concluded)

Income Taxes (concluded)

unrecognized tax benefits and penalties related to unrecognized tax benefits in income taxes payable, if
assessed.No interest expense or penalties have been recognized as of and for the year ended December
31,2014.

Revenue Recognition

The Company records commission income as of the trade date of the securities. Commissions that are not
known at the trade date or are not estimable are recorded when received or paid. Other income is
recognized as earned.

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

Property and Equipment

Furniture, equipment and leasehold improvements are recorded at cost and depreciated over the estimated
useful lives of those assets using the straight-line method. Expenditures for routine maintenance and
repairs are charged to expenses as incurred.

NOTE 2 - NET CAPITAL REQUIREMENTS

Pursuant to the net capital provisions of Rule 15c3-1 of the Act, the Company is required to maintain a
minimum net capital, as defined under such provisions. At December 31, 2014, the Company had net
capital andnet capital requirements of $144,734 and$5,691,respectively. The Company's net capital ratio
(aggregate indebtedness to net capital) was 0.95to 1.According to Rule 15c3-1, the Company's net capital
ratio shall not exceed 15 to 1.

NOTE 3 - FINANCIAL INSTRUMENTS, OFF-BALANCE SHEET RISK AND
CONTINGENCIES

The Company is engaged in various trading and brokerage activities in which counterparties primarily
include broker-dealers, banks, andother financial institutions. In the event that counterparties do not fulfill
their obligations, the Company may be exposed to risk. The risk of default depends on the creditworthiness
of the counterparty. It is the Company's policy to review, as necessary, the credit standing of each

counterparty with which it conducts business.
6



LIGHT HORSE MARKET SOLUTIONS INC.

NOTES TO FINANCIAL STATEMENTS

NOTE 3 - FINANCIAL INSTRUMENTS, OFF-BALANCE SHEET RISK AND
CONTINGENCIES (concluded)

The Company's financial instruments, including cash, clearing deposit, commissions receivable, other
assets,accounts payable and other payables are carried at amounts that approximate fair value due to the
short-term nature of those instruments.

NOTE 4 - SUBSEQUENT EVENTS

The Company hasperformed 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 other than disclosed below:
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