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AFFIRMATION

1,Michael Stupay, affirm that, to the best of my knowledge and belief, the accompanying statement

of huancial condition pertaining to eBX LLC d/bla Level ATS at December 31, 2014, is true and

correct. I further affirm that neither the Company nor any officer or director has any proprietary

interest in any account classified solely as that of a customer.

âÌignature

Financialand Operations Principal
Title

Subscribed and sworn
to before me

Yuen Na Chun

NotaryPublic,State of NewYork
No.01CH5062570

- 0-- QualifiedinNew York County
Commission&pires July ist 2018
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KPMG
KPMG LLP
4 Becker Farm Road

Roseland, NJ 07068

Report of Independent Registered Public Accounting Firm

To the Members of
eBX LLC d/blaLEVEL ATS:

We have audited the accompanying statement of financial condition of eBX LLC d/b/a LEVEL ATS (the
"Company") as of December 31, 2014. The financial statement is the responsibility of the Company's
management.Our responsibility is to express anopinion on the 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 andperform the audit to obtain reasonable
assurance about whether the financial statement is free of material misstatement.An audit includes
examining, on a test basis,evidence supporting the amounts and disclosures in the financial statement. 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 basisfor our opinion.

In our opinion, the financial statement referred to above presents fairly, in all material respects, the
financial position of eBX LLC d/bla LEVEL ATS as of December 31, 2014, in conformity with U.S.
generally accepted accounting principles.

March 11,2015

KPMG LLP is a Delaware limited liability partnership,

theU.S.memberfirmof KPMG international Cooperative
("KPMG Intemationat"). a Swiss entity.



eBX LLC d/bla LEVEL ATS

Statement of Financial Condition
December 31, 2014

Assets
Cash $ 4,106,964
Commissions receivable 1,204,781
Due from clearing broker, net 832,327
Fixed assets(net of accumulated depreciation of $1,306,797) 1,466,191
Prepaid expenses and other assets 344,186

Total assets $ 7,954,449

Liabilities and Members' Equity

Accounts payable and accrued expenses $ 201,510
Accrued professional fees 118,879

Total liabilities 320,389

Members' equity 7,634,060

Total liabilities and members' equity $ 7,954,449

The accompanying notes are an integral part of this financial statement.
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eBX LLC d/bla LEVEL ATS

Notes to Statement of Financial Condition

December 31, 2014

1. Nature of operations

eBX LLC d/b/a LEVEL ATS (the "Company") is a broker-dealer registered with the Securities and
Exchange Commission (the "SEC") and a member of the Financial Industry Regulatory Authority

("FINRA").

The Company operates an alternative trading system ("ATS") creating an electronic matching
system for US equity securities. The Company's customers are primarily other broker-dealers.
The Company executes and clears all transactions on a fully disclosed basis through an affiliate of
one of its members. Equity members in the Company include Credit Suisse First Boston Next
Fund, Inc., Citigroup Financial Products, Inc., Fidelity Global Brokerage Group, Inc., LB 1 Group,
Inc. and Merrill Lynch LP Holdings, Inc.

2. Summary of Significant Accounting Policies

Basis of presentation

These financial statements were prepared in conformity with accounting principles generally
accepted in the United States of America which 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 amounts of revenues and

expenses during the reporting period. Actual results could differ from these estimates.

Cash

All cash deposits are held by two financial institutions and therefore are subject to the credit risk at
those financial institutions. The Company has not experienced any losses in such accounts and
does not believe there to be any significant credit risk with respect to these deposits.

Fixed assets
Fixed assets are recorded at cost, net of accumulated depreciation and amortization, which is
calculated on a straight-line basis over estimated useful lives of three to seven years. Leasehold
improvements are amortized on a straight-line basis over the lease term.

Income taxes

The Company is a limited liability company, and treated as a partnership for income tax reporting
purposes. The Internal Revenue Code ("IRC") provides that any income or loss is passedthrough
to the members for federal and state income tax purposes.

At December 31, 2013, management has determined that the Company had no uncertain tax
positions that would require financial statement recognition. This determination will always be
subject to ongoing reevaluation as facts and circumstances may require. The Company remains
subject to U.S.federal and state income tax audits for all periods subsequent to 2010.
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eBX LLC d/bla LEVEL ATS

Notes to Statement of Financial Condition
December 31, 2014

3. Transactions with related parties

The Company has a required deposit of $100,000 and incurs a monthly minimum clearing fee paid
to the clearing firm in accordance with the Correspondent Clearing Agreement. The clearing
broker is an affiliate of one of the members of the Company.

At December 31, 2014,approximately $385,000 of commission from affiliates remains uncollected
and is included in commissions receivable in the accompanying Statement of Financial Condition.

All transactions with related parties are settled in the normal course of business. The terms of any
of these arrangements may not be the same as those that would otherwise exist or result from
agreements and transactions among unrelated parties.

4. Fixed assets

Fixed assets at December 31,2014 consists of:

Computer equipment and software $2,720,663
Furniture and fixtures 36,864
Leasehold improvement 15,461

2,772,988
Less: Accumulated depreciation and amortization (1,306,797)

$ 1,466,191

5. Regulatory requirements

The Company is subject to SEC Uniform Net Capital Rule 1503-1 under the Securities Exchange
Act of 1934, which requires the maintenance of minimum net capital and requires that the ratio of
aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1.At December 31,
2013, the Company had net capital of approximately $5,297,000 which exceeded the required net
capital by approximately $5,275,000. The ratio of aggregate indebtedness to net capital, at
December 31,2013 was .06 to 1.

The Company is exempt from the provisions of Rule 15c3-3 under the Securities Exchange Act of
1934 as the Company's activities are limited to clearing all transactions with and for customers on
a fully disclosed basis with a clearing broker.
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eBX LLC d/bla LEVEL ATS

Notes to Statement of Financial Condition
December 31, 2014

6. Commitments

The Company leases office space under non-cancellable lease agreements which expire on April
30, 2019.

The lease has provisions for escalations. The Company also has a security deposit of
approximately $48,000 which is included in other assets in the accompanying Statement of
Financial Condition.

Total
Year Ending December 31, Commitments

2015 $ 144,000
2016 147,000
2017 147,000
2018 147,000
2019 49,000

$ 634,000

7. Concentration

The Company currently utilizes a single vendor to maintain and support its trading platform.
Management is exploring relationships with other vendors in order to bolster a contingency plan
for the trading platform in the unlikely event that the vendor no longer exists or that the Company's
contract with the vendor is not renewed.

Under the terms of this vendor agreement, expiring during October 2016, the Company's minimum

fee, through expiration, is $1,488,000 with additional amounts due based upon the average number
of trades.

8. Employee benefits

Eligible employees of the Company are covered under a defined contribution plan. The Company
matches 50% of employee contributions to the plan up to a maximum of 3% of eligible
compensation.

9. Indemnifications

In the normal course of its business, the Company indemnifies its clearing broker against specified
potential losses in connection with their acting as an agent of, or providing services to, the
Company. The maximum potential amount of future payments that the Company could be required
to make under this indemnification cannot be estimated. However, the Company believes that it is
unlikely it will have to make material payments under these arrangements and has not recorded any

contingent liability in the financial statements for this indemnification.
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eBX LLC d/bla LEVEL ATS

Notes to Statement of Financiai Condition
December 31, 2014

10. Contingency

The Company is the subject of ongoing FINRA inquiries. The impact of these inquiries is not yet
known, however, the management does not believe that there would be a material impact on the
Company's operations.

11. Subsequent events

The Company has evaluated subsequent events through the date the financial statements were
available to be issued.
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