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OATH OR AFFIRMATION

I, Kevin P.Rast , swear (or affirm) that, to the

best of my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

CFG Capital Markets, LLC ,as of

December 31, 20 14 ,are true and correct. I further swear (or affirm) that neither the company

nor any partner, proprietor, principal officer or director has any proprietary interest in any account classified solely as that of

a customer, except as follows:

L,0, Signature

Si

Executive Managing Director
Title

Public

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

(a) Facing Page.
(b) Statement of FinancialCondition.
(c) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietor's Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

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

9 (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.

9 (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. Bound separately.

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

**For conditions of confidential treatment of certain portions of this jiling, see section 240.17a-5(e)(3).
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CITRINCOOPERMAN
Attest & Assurancei TaxCompliance& Researchi Specialty& Consulting

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors

CFG Capital Markets, LLC

We have audited the accompanying statement of financial condition of CFG Capital Markets, LLC as
of December 31,2014, and the related statements of income, changes in member's equity, and cash
flows for the year then ended.These financial statements are the responsibility of the CFG Capital
Markets, LLC'smanagement. Our responsibility is to express an opinion on these fmancial statements
based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement. An audit

includes examining, on a test basis,evidence supporting the amounts and disclosures in the financial
statements. An audit also includes assessing the accounting principles used and significant estimates
made by management, as well as evaluating the overall financial statement presentation. We believe that
our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of CFG Capital Markets, 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.

3
CITRIN COOPERMAN& COMPANY,LLP

1800 JFK BOULEVARD,PHILADELPHIA,PA19103 | TEL 215.545.4800 j FAX215.545.4810 CITRINCOOPER M AN.COM
AN INDEPENDENTFIRMASS0ctATED WITH MOORESTEPHENS



The supplemental information contained in the schedules on pages 18 and 19 has been subjected to

audit procedures performed in conjunction with the audit of CFG Capital Markets, LLC's financial
statements. The supplemental information is the responsibility of CFG Capital Markets, 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
17 C.F.R.§240.17a-5. In our opinion, the supplemental information is fairly stated, in all material
respects, in relation to the financial statements as a whole.

CERTIFIED PUBLIC ACCOUNTANTS

Philadelphia, Pennsylvania
March 3,2015

CAYMAN i CONNECTicUT | NEWJERSEY | NEWYoRK | PENNSYLVANIA 4 CITRINCOOPERMAN.COM



CFG Capital Markets, LLC
(a wholly-owned subsidiary of Capital Funding Group, Inc.)

Statement of Financial Condition

December 31, 2014

ASSETS

Cash $ 3,048,981

Deposits with clearing organization 250,000

Due from related parties 1,494,806
Notes receivable 435,000

Trading securities long 749,454

Other investments 175,000

Furniture and fixtures, net 25,511

Intangible assets 92,800

Goodwill 8,015
Other assets 25,963

TOTALASSETS

LIABILITIESAND MEMBER'S EQUITY

LIABILITIES

Accounts payable andaccrued expenses $ 416,548

Securities sold not yet purchased 909,597

TOTAL LIABILITIES 1,326,145

MEMBER'SEQUITY 4,979,385

TOTAL LIABILITIESAND MEMBER'S EQUITY $ 6,305,530

Seenotes to financial statements

- 5 -



CFG Capital Markets, LLC
(a wholly-owned subsidiary of Capital Funding Group, Inc.)

Statement of Income

For the year ended December 31, 2014

REVENUES

Net trading income $ 1,424,876

Advisory fee income from loan sales 1,013,586

Placement fee income 862,397

Other income 4,414

Total Revenues 3,305,273

EXPENSES

Salaries andcommissions 1,915,749

Other employee benefits 85,471

Trade and clearing fees 291,865

Information systems 162,410
Office administration 168,173

Travel and entertainment 101,300

Consulting 54,000

Professional fees 31,572
Regulatory and compliance 37,438

Other expenses 45,966

Total Expenses 2,893,944

NET INCOME $ 411,329

Seenotes to financial statements
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CFG Capital Markets, LLC
(a wholly-owned subsidiary of Capital Funding Group, Inc.)

Statement of Changes in Member's Equity

For the year ended December 31,2014

Balance,January 1,2014 $ 4,568,056

Net income 411,329

Balance,December 31, 2014 $ 4,979,385

Seenotes to financial statements

- 7 -



CFG Capital Markets, LLC
(a wholly-owned subsidiary of Capital Funding Group, Inc.)

Statement of Cash Flows

For the year ended December 31, 2014

Operating activities:

Net income $ 411,329
Adjustments to reconcile net income to net cash provided by
operating activities

Depreciation 906

Changes in operating assets and liabilities

Due from related parties (5,719)

Trading securities long (749,454)

Other assets (18,464)
Securities sold not yet purchased 909,597

Accounts payable and accrued expenses (472,522)

Net cash provided by operating activities 75,673

Investing activities:

Purchases of furniture and fixtures (26,417)
Repayments on notes receivable 15,000

Purchases of other investments (175,000)

Net cash used in investing activities (186,417)

Net decrease in cash (110,744)

Cash,beginning 3,159,725

Cash, ending $ 3,048,981

See notes to financial statements

- 8 -



CFG Capital Markets, LLC
(a wholly-owned subsidiary of Capital Funding Group, Inc.)

NOTES TO FINANCIAL STATEMENTS

December 31, 2014

NOTE 1 - ORGANIZATION AND NATURE OF OPERATIONS

CFG Capital Markets, LLC (the Company) was formed under the laws of the State of
Maryland on October 29, 1997, under the name Havenwood Capital Markets, LLC
(Havenwood) for the purposes of operating, managing and maintaining a broker-dealer in
securities, registered with the Securities and Exchange Commission (SEC) and as a member
organization of the Financial Industry Regulatory Authority (FINRA). On August 26,2011,
the members of Havenwood Capital Markets, LLC sold 100% of their membership interests
to Capital Funding Group, Inc. (CFG). Subsequent to the assignment of membership
interests, CFG, as the sole member, elected to change the name of the Company to CFG
Capital Markets, LLC. The Company's operating agreement provides that the existence of
the Company is perpetual.

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES

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 revenue and expenses during the reporting period. Actual results could differ
from those estimates.

Revenue Recognition

Unrealized and realized gains and losses on proprietary trading are recorded in net trading
income in the Statement of Income. Placement fees are billed on fixed fee arrangements and
recognized only when all revenue recognition criteria have been met including mutual
acceptance that the contract services have been performed, and payment is reasonably
assured. Advisory fees on loan sales are recognized upon delivery of loans to investors.
Commission income and clearing expenses are recorded on a trade-date basis.

Securities sold not yet purchased

Securities sold not yet purchased represent obligations of the Company to deliver securities
at the contracted price, thereby creating a liability to purchase the security in the market at
prevailing prices which may exceed the amount reflected on the Statement of Financial
Condition.

-9 -



CFG Capital Markets, LLC
(a wholly-owned subsidiary of Capital Funding Group, Inc.)

NOTES TO FINANCIAL STATEMENTS - CONTINUED

December 31, 2014

Income Taxes

As of January 1, 2013, the Company elected to be a Qualified Subchapter S Subsidiary
(QSSS) of Capital Funding Group, Inc., the sole owner of the Company. As a QSSS,all
items of taxable income, deductions and tax credits are passed through to and are reported by
the owner/s of CFG, Inc. on their respective income tax returns. Accordingly, these financial
statements do not reflect a provision for income taxes and the Company has no other tax
positions which must be considered for disclosure.

For the year ended December 31, 2014, the Company did not incur any interest and penalties
from taxing authorities for returns filed in prior years. Income tax returns filed by the
Company are subject to examination by the Internal Revenue Service for a period of three
years. While no income tax returns are currently being examined by the Internal Revenue
Service, tax years since 2011 remain open.

Furniture and Equipment

Furniture and equipment are stated at cost, less accumulated depreciation and amortization,
computed using a straight-line method. Furniture and fixtures are depreciated over their
useful lives, which generally range from 3 to 10 years. Leasehold improvements are
amortized over the lesser of the lease term or the estimated useful lives of the improvements.

Goodwill

Goodwill represents the excess of the aggregate purchase price over the fair value of net
assetsacquired in a business combination. Goodwill is deemed to have an indefinite life and

is not amortized. Goodwill is tested for impairment if a qualitative assessment by the
Company has determined that it is more likely than not (greater than 50% likelihood) that the
reporting unit's fair value is less than its carrying amount. If it is more likely than not that the
reporting unit's fair value is less than its carrying amount, a two-step goodwill impairment
test is performed. Under the first step, the fair value of the reporting unit is compared with its
carrying value (including goodwill). If the fair value of the reporting unit is less than its
carrying value, an indication of goodwill impairment exists for the reporting unit and the
enterprise must perform step two of the impairment test (measurement). If the fair value of
the reporting unit exceeds its carrying value, step two does not need to be performed. Under
step two, an impairment loss is recognized for any excess of the carrying amount of the
reporting unit's goodwill over the implied fair value of that goodwill. The implied fair value
of goodwill is determined by allocating the fair value of the reporting unit in a manner

-10 -



CFG Capital Markets, LLC
(a wholly-owned subsidiary of Capital Funding Group, Inc.)

NOTES TO FINANCIAL STATEMENTS - CONTINUED

December 31, 2014

similar to a purchase price allocation. The residual fair value after this allocation is the
implied fair value of the reporting unit goodwill. Fair value of the reporting unit is
determined using a discounted cash flow analysis.

Intangible Assets

The Company's only intangible asset is the brokerage license acquired in the acquisition.
The Company has determined this license to be an indefinite lived intangible asset not
subject to amortization. Indefinite lived intangible assets are tested for impairment if a
qualitative assessment by the Company has determined that it is more likely than not that
(greater than 50% likelihood) the intangible asset is impaired. If it is more likely than not
that the intangible asset is impaired, the fair value of the intangible asset is determined and
compared to the carrying amount. If the carrying amount exceeds its fair value, an
impairment loss is recognized in an amount equal to that excess.

Fair Value Measurements

The Company values its financial assets and liabilities based on the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. In order to increase consistency and comparability in
fair value measurements, a fair value hierarchy that prioritizes observable and unobservable
inputs is used to measure fair value into three broad levels,which are described below:

Level 1: Quoted prices (unadjusted) in active markets that are accessible at the
measurement date for identical assetsor liabilities. The fair value hierarchy gives
the highest priority to Level 1 inputs.

Level 2: Observable inputs other than Level 1 prices such as quoted prices for similar
assetsor liabilities; quoted prices in inactive markets; or model-derived valuations
in which all significant inputs are observable or can be derived principally from or
corroborated with observable market data.

Level 3: Unobservable inputs are used when little or no market data is available. The fair
value hierarchy gives the lowest priority to Level 3 inputs.

In determining fair value, the Company utilizes valuation techniques that maximize the use
of observable inputs and minimize the use of unobservable inputs to the extent possible as
well as considers counterparty credit risk in its assessment of fair value.

- 11 -



CFG Capital Markets, LLC
(a wholly-owned subsidiary of Capital Funding Group, Inc.)

NOTES TO FINANCIAL STATEMENTS - CONTINUED

December 31, 2014

Other Investments

Other investments represent cost method investments which are evaluated for impairment

annually and are carried at the lower of cost or fair value. If the Company determines a

decline in fair value is considered to be other-than-temporary an impairment charge will be
recognized through earnings.

Advertising Costs

Advertising costs are expensed as incurred and totaled approximately $6,300 for the year
ended December 31, 2014.

NOTE 3 - CONCENTRATION OF CREDIT RISK

As a non-clearing broker, the Company has its customers' transactions cleared through
another broker-dealer pursuant to a clearance agreement. Nonperformance by its customers
in fulfilling their contractual obligations pursuant to securities transactions with the clearing
broker may expose the Company to risk and potential loss.

The Company keeps its cash with major banks and/or its clearing broker. Cash in bank
accounts is insured by the Federal Deposit Insurance Corporation (FDIC). At times, balances
in the bank accounts may exceed the FDIC insured limits. The Company has not experienced
any losses with respect to its cash held in bank accounts in excess of the insured limits. Cash

held at the clearing broker is not insured by the FDIC, but is subject to coverage by the
Securities Investor Protection Corporation (SIPC).

For the year ended December 31,2014, the Company's Advisory fee income from loan sales
was primarily derived from related parties. The Company is currently engaged in acquiring
new customers to expand its operations.

NOTE 4 - DEPOSITS WITH CLEARING ORGANIZATION

The Company has entered into a clearing agreement with another broker-dealer. The
clearing agreement requires the Company to maintain a minimum clearing deposit of
$250,000.As of December 31, 2014, the balance in the clearing account is $250,000and is
included as deposits with clearing organization on the Statement of Financial Condition.

- 12 -



CFG Capital Markets, LLC
(a wholly-owned subsidiary of Capital Funding Group, Inc.)

NOTES TO FINANCIAL STATEMENTS - CONTINUED

December 31, 2014

NOTE 5 - GOODWILL AND INTANGIBLE ASSETS

The assignment of membership interests effectuated a business combination that required a
valuation of the acquired assets to fair value as of the acquisition date to reflect the purchase
price paid in the acquisition. CFG's cost has been pushed down by recording the fair value of
the acquired assetson the Company's books. The purchase price allocation at acquisition date
resulted in the recording of goodwill of $8,015and an indefinite lived intangible assetrelated
to the Company's brokerage license in the amount of $92,800.

Based on a qualitative assessment performed as of December 31, 2014, the Company
determined it is more likely than not that the reporting unit's fair value is greater than its
carrying value and concluded there is no goodwill impairment.

NOTE 6 - DUE FROM CLEARING BROKER

The Company clears its proprietary transactions as well as all customer transactions through
another broker-dealer on a fully disclosed basis. Proceeds from transactions executed with
the broker-dealer are included in the Cash account on the Statement of Financial Condition.

NOTE 7 - OTHER INVESTMENTS

The Company records its investments in a certain limited partnership under the cost method

because the units are not readily marketable nor does the company have sufficient ownership

to influence the operations of this entity. Total investments in this limited partnership were
$175,000as of December 31, 2014.

- 13 -



CFG Capital Markets, LLC
(a wholly-owned subsidiary of Capital Funding Group, Inc.)

NOTES TO FINANCIAL STATEMENTS - CONTINUED

December 31, 2014

NOTE 8 - FURNITURE AND FIXTURES

Depreciation expense for the year ended December 31, 2014 was $906. The balances of

furniture and equipment by class as of year-end are as follows:

Estimated
useful lives

Furniture and fixtures 3 to 10 years $ 26,417

Accumulateddepreciation 906

$ 25,511

NOTE 9 - LEASE OBLIGATION

The Company has entered into a lease agreement for office space subject to an escalation
clause. The lease agreement expires on June 30, 2017. For the year ended December 31,2014,
total rent expense was $45,124. Minimum lease payments over the remaining lease term are
as follows:

Year Ending December 31, Amount

2015 $ 82,138
2016 83,189
2017 41,857

Total Payments due $ 207.184

NOTE 10 - RELATED PARTY TRANSACTIONS

The Company shares office space with CFG and has entered into an expense sharing
agreement with respect to overhead expenses, including rent, office equipment, phone,copy
services, computer services, and human resource services incurred in maintaining the CFG
offices in Baltimore, Maryland. All operating expenses of the Company which are paid for
by CFG, to the extent they are not included as liabilities in reports filed with the SEC or
FINRA, are recorded on a separate schedule of expenses pursuant to Rule 17a-3(a)(1) and
(a)(2) of the SEC 1934 Act. CFG is legally liable to vendors for all of the costs incurred and

- 14 -



CFG Capital Markets, LLC
(a wholly-owned subsidiary of Capital Funding Group, Inc.)

NOTES TO FINANCIAL STATEMENTS - CONTINUED

December 31,2014

expenses paid on behalf of the Company. During the year ended December 31, 2014, the
Company paid $69,477 of overhead expenses to CFG in accordance with the agreement.

The Company has entered into an agreement with CFG for providing advisory services in
connection with the sale of CFG's loan originations. During the year ended December 31,
2014, the Company received advisory fees from loan sales in the amount of $1,003,586.

The Company has entered into a note receivable with a former executive in the amount of
$360,000 due February 17, 2017. The note bears interest at a fixed annual rate of 3.0%. In

accordance with the note agreement if the required minimum annual principal payments of
$66,667 plus accrued interest are made on or before their due date, the remaining unpaid
principal of the note will be reduced an additional $53,333 each year. Total remaining
payments of principal and interest expected under this note agreement as of December 31,
2014 are $200,000and $21,600, respectively.

NOTE 11 - NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission Uniform Net Capital
Rule (SEC Rule 15c3-1), which requires the maintenance of minimum net capital and requires
that the ratio of aggregate indebtedness to net capital, both asdefined, shall not exceed 15 to 1
or 1500%. At December 31, 2014, the Company had net capital of $2,449,463,which was
$2,349,463 in excess of its required net capital of $100,000. The Company's aggregate
indebtedness ratio was 17.01%.

NOTE 12 - FAIR VALUE

The following presents information about the Company's assets and liabilities measured at
fair value on a recurring basis as of December 31, 2014, and indicates the valuation
technique and level within the fair value hierarchy that the Company has determined was
most significant to the valuation technique utilized. There were no transfers between Level 1
and Level 2 during the year ended December 31, 2014.

Corporate bonds

The fair value of corporate bonds is determined using recently executed transactions, market
price quotations (when observable), bond spreads or credit default swap spreads obtained
from independent external parties, such as vendors and brokers, adjusted for any basis
difference between cash and derivative instruments. The spread data used are for the same
maturity as the bond. If the spread data do not reference the issuer, then data that reference a

- 15 -



CFG Capital Markets, LLC
(a wholly-owned subsidiary of Capital Funding Group, Inc.)

NOTES TO FINANCIAL STATEMENTS - CONTINUED

December 31, 2014

comparable issuer are used. When position-specific external price data are not observable,
fair value is determined based on either benchmarking to similar instruments or cash flow
models with yield curves, bond, or single-name credit default swap spreads and recovery
rates as significant inputs. Corporate bonds are generally categorized in Level 2 of the fair
value hierarchy.

Level 1 Level 2 Level 3 Total

Trading securities long

Corporate bonds $ - $ 749,454 $ - $ 749,454

Securities sold not yet purchased

Corporate bonds - (909,597) - (909,597)

$ - $ (160,143) $ - $ (160,143)

NOTE 13 - SUBSEQUENT EVENTS

Management evaluated the activity of the Company through March 3, 2015, the date the
financial statements were available to be issued and concluded that no subsequent events
have occurred that would require recognition in the financial statements or disclosure in the
notes to the financial statements.

- 16 -
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CFG Capital Markets, LLC
(a wholly-owned subsidiary of Capital Funding Group, Inc.)

SCHEDULE 1 - COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1

December 31, 2014

Member's equity $ 4,979,385

Nonallowable assets:

Due from related parties 1,494,806
Notes receivable 435,000

Other investments 175,000

Furniture and fixtures, net 25,511
Intangible assets 92,800

Goodwill 8,015

Other assets 25,963

Total deductions 2,257,095

Tentative net capital 2,722,290

Haircuts on investments (272,827)

Net Capital 2,449,463

Aggregate indebtedness

Total aggregate indebtedness

Accounts payable and accrued expenses $ 416,548

Computation of basicnet capital requirement

Minimum net capital required 100,000

Excessnet capital at 100% $ 2,349,463

Excessnet capital at 120% $ 2,329,463

Ratio of aggregate indebtedness to net capital 17.01%

There are no material differences between the preceding computation and the

Company'scorresponding unaudited Part il of Form X-17A-5 asof December 31,
2014.

SeeReport of Independent Registered Public Accounting Firm
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CFG Capital Markets, LLC
(a wholly-owned subsidiary of Capital Funding Group, Inc.)

OTHER INFORMATION

December 31, 2014

COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS UNDER RULE
15c3-3 OF THE SECURITIES AND EXCHANGE COMMISSION

The Company claimed an exemption from the provisions of Rule 15c3-3 pursuant to
subparagraph (k)(2)(ii) under the Securities Exchange Act of 1934.

INFORMATION RELATING TO THE POSSESSION OR CONTROL REQUIREMENTS
UNDER RULE 15c3-3 OF THE SECURITIES AND EXCHANGE COMMISSION

The Company claimed an exemption from the provisions of Rule 15c3-3 pursuant to
subparagraph (k)(2)(ii) under the Securities Exchange Act of 1934.

SeeReport of Independent Registered Public Accounting Firm
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CITRINCOOPERMAN
Attest &AssuranceITaxCompliance& ResearchiSpetlaity & Consulting

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors

CFG Capital Markets, ILC

We have reviewed management's statements, included in the accompanying Exemption Report, in
which (1) CFG Capital Markets, ILC identified the following provisions of 17 C.F.R.§15c3-3(k)under
which CFG Capital Markets, ILC claimed an exemption from 17 C.F.R.§240.15c3-3:(k)(2)(ii) (the
"exemption provisions") and (2) CFG Capital Markets, ILC stated that CFG Capital Markets, ILC met

the identified exemption provisions throughout the most recent fiscal year without exception. CFG
Capital Markets, ILC's managernent 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 CFG Capital Markets, ILC'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.

CERTIFIED PUBLIC ACCOUNTANTS
Philadelphia,Pennsylvania
March 3,2015

clTRIN COOPERMAN& COMPANY,LLP

1800 JFK BOULEVARD,PHILADELPHIA, PA19103 | TEL 215.545.4300 | FAX 215.545.4810 CITRINCOOPERMAN.COM

AN INDEPENDENTFIRMASsOCIATEDWITHMOÔRESTEPHENS



CFGCapital Markets, LLC
Member FINRA/SIPC

A Capital Funding Group Company

CFG Capital Markets, LLC
Exemption Report

CFG Capital Markets, LLC (the "Company") is a registered broker-dealer subject to Rule 17a-

5 promulgated by the Securities and Exchange Commission (17 C.F.R.§240.17a-5,"Reports to

be made by certain brokers and dealers"). This Exemption Report was prepared as required

by 17 C.F.R.§240.17a-5(d)(l) and (4). To the best of its knowledge and belief, the Company

states the following:

(1) The Company claimed an exemption from 17 C.F.R. §240.15c3-3 under the following
provisions of 17 C.F.R.§240.15c3-3 (k)(2)(ii)

(2) The Company met the identified exemption provisions in 17 C.F.R.§240.15c3-3(k)
throughout the most recent fiscal year without exception.

CFG Capital Markets, LLC

I, Kevin P. Rast, swear (or affirm) that, to my best knowledge and belief, this Exemption

Report is true and correct.

Name: Kevin P.Rast

Title: Executive Managing Director/CEO
Date: March 2,2015

1422 Clarkview Road Baltimore, MD 21209 (410) 513-8771



CITRINCOOPERMAN
Attest & Assurance|TaxCompliance& Research|Specialty& Consulting

INDEPENDENT ACCOUNTANT'S AGREED-UPON PROCEDURES REPORT ON

SCHEDULE OF ASSESSMENT AND PAYMENTS (FORM SIPC-7)

To the Board of Directors

CFG Capital Markets, LLC

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 CFG Capital Markets, LLC, and the Securities and

Exchange Cornmission, Financial Industry Regulatory Authority, Inc., and SIPC, solely to assist you
and the other specified parties in evaluating CFG Capital Markets, LLC's compliance with the
applicable instructions of Form SIPC-7. CFG Capital Markets, LLC's management is responsible for
CFG Capital Markets, LLC's compliance with those requirements. This agreed-upon procedures
engagement was conducted in accordance with attestation standards established by the American
Institute of Certified Public Accountants. The sufficiency of these procedures is solely the responsibility
of those parties specified in this report. Consequently, we make no representation regarding the
sufficiency of the procedures described below either for the purpose for which this report has been
requested or for any other purpose.The procedures we performed and our findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash
disbursement records entries, noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 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,noting no differences;

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

5. Compared the amount of any overpayment applied to the current assessment with the
Form SIPC-7 on which it was originally computed, noting no differences (if
applicable).
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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.

CERTIFIED PUBLIC ACCOUNTANTS

Philadelphia,Pennsylvania
March 3,2015
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SCHEDULE OF SECURITIES INVESTOR PROTECTION CORPORATION

ASSESSMENT AND PAYMENTS (FORM SIPC-7)

For the year ended December 31, 2014

SIPC- 7 - General Assessment $ 7,724

Lessamounts paid:
Total payments through December 31, 2014 3,079

Amount due with Form SIPC-7 - paid in January 2014 $ 4,64S

SIPCCollection Agent: Securities investor Protection Corporation

See independent accountant's agreed-upon procedures report on
schedule of assessmentand payments (Form SIPC-7)
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