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OATH OR AFFIRMATION

I IA( IQ(\ CJ"I esler swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm  of
Ehrenberg Chesler Seevrdies Inc. , as

of. Decemmber 3l , 20 IS . are true and correct. 1further 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:
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Notary Public S KRISTEL A VELA

. . . Notary 10 # 128140224
This report ** contains (check all applicable boxes): My Commission Expires
X (a) Facing Page. S January 5, 2018
X (b) Statement of Financial Condition.
X (c) Statement of Income (Loss).
X (d) Statement of Changes in Financial Condition.
X (e) Statement of Changes in Stockholders’ Equity or Partners® or Sole Proprietors’  Capital.
X (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
X (g) Computation of Net Capital.
X (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.
X (i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.
X (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule  15¢3-3.
O (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

X (I) AnOath or Affirmation.
O (m) A copy of the SIPC Supplemental Report.
O (n) Areport 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 filing, see section 240.17a-5(e}(3).
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Britts & Associates L.L.P.

CERTIFIED PUBLIC ACCOUNTANTS
A Registered Limited Liability Partnership

B_riﬂs

Associates
LLP

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholder
of Ehrenberg Chesler Securities, Inc.

We have audited the accompanying statement of financial condition of Ehrenberg Chesler Securities, Inc. (a Texas
corporation) as of December 31, 2015, and the related statements of income, changes in stockholder’s equity,
changes in liabilities subordinated to claims of general creditors, and cash flows for the year then ended. These
financial statements are the responsibility of Ehrenberg Chesler Securities Inc.’s management. 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. 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 Ehrenberg Chesler Securities, Inc. as of December 31, 2015, 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.

Schedule |, Computation of Net Capital under Rule 15¢3-1, Schedule Il, Computation for Determination of Reserve
Requirements Under Rule 15¢3-3 (exemption statement), Schedule Ill, Information for Possession or Control
Requirements Under Rule 15¢3-3 (exemption statement), Reconciliation of Net Capital Per Computation on
Audited Supplemental Information to Amount Reported On Form X-17A-5 and Schedule of Operating Expenses has
been subjected to audit procedures performed in conjunction with the audit of Ehrenberg Chesler Securities, Inc.’s
financial statements. The supplemental information is the responsibility of Ehrenberg Chesler Securities, Inc’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.

M ¢ l(ém M
Britts & Associates, LLP

San Antonio, TX
February 15, 2016

3201 Cherry Ridge, Suite A104
San Antonio, Texas 78230
(210)735-2101 Fax (210)735-9104
www.cpasatx.com




Britts & Associates L.L.P.

L CERTIFIED PUBLIC ACCOUNTANTS
4 &) ARegistered Limited Liability Partnership

B_riﬂs

Associates
LLP

REPOR%OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholder
of Ehrenberg Chesler Securities, Inc.

We have reviewed management's statements, included in the accompanying Review Report - Assertions
Statement Regarding Exemption Provisions, in which (1) Ehrenberg Chesler Securities, Inc. identified the following
provisions of 17 C.F.R. §15c3-3(k) under which Ehrenberg Chesler Securities, Inc. claimed an exemption from 17
C.F.R. §240.15c3-3: paragraph (k)(2)(i) (the “exemption provisions") and (2) Ehrenberg Chesler Securities, Inc.
stated that Ehrenberg Chesler Securities, Inc. met the identified exemption provisions throughout the most recent
fiscal year ending December 31, 2015 without exception. Ehrenberg Chesler Securities Inc.’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
Ehrenberg Chesler Securities, Inc.’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)(i) of Rule 15¢3-3 under the Securities Exchange Act of 1934.

W ¢ Y5500ty y‘w

Britts & Associates, LLP
San Antonio, TX
February 15, 2016

3201 Cherry Ridge, Suite A104
San Antonio, Texas 78230
(210)735-9101 Fax (210)735-9104
www.cpasatx.com




Ehrenberg Chesler

Securities, Inc.

Assertion s Statement Regarding Exemption Provisions

We, as members of management of Ehrenberg Chesler Securities, Inc. (“the Company”), are responsible for compliance
with the annual reporting requirements under Rule 17a-5 of the Securities Exchange Act of 1934. Those requirements
compel a broker or dealer to file annuals reports with the Securities Exchange Commission (SEC) and the broker or
dealer’s designated examining authority (DEA). One of the reports to be included in the annual filing is an exemption
report prepared by an independent public accountant based upon a review of assertions provided by the broker or
dealer. Pursuant to that requirement, the management of the Company hereby makes the following assertions.

To the best of our knowledge and belief, we are claiming exemption under Rule 17a-5 of the Securities and Exchange Act
of 1934 under the following provision:

Identified Exemption Provision:

The Company claims exemption from the custody and reserve provisions of Rule 15¢3-3 by operating under the
exemption provided by Rule 15¢3-3, Paragraph (k)(2)(i) broker-dealers who do not carry customer margin accounts and
who promptly transmit all customer funds and securities received in connection with its activities as a broker or dealer.
May not hold funds or securities for, or owe money or securities to customers.

Furthermore, all transactions between the broker-dealer and its customers are effectuated through a bank account
designated as "Special Account for the Exclusive Benefit of Customers of Ehrenberg Chesler Securities, Inc."

Statement Regarding Meeting Exemption Provision:

The Company met the identified exemption provision without exception throughout the period January 1, 2015 through
December 31, 2015.

Ehrenberg Chesler Securities, Inc.

By:

i

Fa
Alan Ch\ésler,\frg" ent

February 15, 2016

7373 BROADWAY « SUITE 108 « SAN ANTONIO « TEXAS « 78209
TELEPHONE 210.472.1103 » FACSIMILE 210.472.1104
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Ehrenberg Chesler Securities, Inc.
Statement of Financial Condition

December 31, 2015
ASSETS
CURRENT ASSETS:
Cash in bank (including interest bearing accounts) S

Prepaid expenses affiliates - Note B
Prepaid expenses-other

Other

Total current assets

PROPERTY AND EQUIPMENT:
Furniture and fixtures
Less accumulated depreciation

OTHER ASSETS:
Investment in Preferred Stock - Note G

LIABILITIES AND STOCKHOLDER'S EQUITY

CURRENT LIABILITIES:
Accounts payable S
Total current liabilities

LONG-TERM LIABILITIES:
Deferred income taxes long-term - Note D
Total long-term liabilities

STOCKHOLDER'S EQUITY:
Common stock, $1 par; 100,000,000 shares authorized;
1,000 shares issued and outstanding
Additional paid in capital
Retained earnings
Total stockholder's equity

The accompanying notes are an integral part of these financial statements.
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31,117
15,225
3,389
78
49,809

9,054
(7,645)
1,409

3,192

54,410

1,645
1,645

2,500
2,500

1,000
21,100
28,165
50,265

54,410




Ehrenberg Chesler Securities, Inc.
STATEMENT OF COMPREHENSIVE INCOME
For the year ended December 31, 2015

Revenue S 197,444
Operating expenses 194,940
Earnings from operations 2,504
Other income -
Earnings before income taxes 2,504
Income tax:
Income Tax expense (benefit)-current - Note D 376
Deferred Tax expense (benefit)-long term - Note D 1,500
Tax (benefit) from Net Operating Loss Carryforward - Note D (376)
State -
Income Tax Net 1,500
NET INCOME 1,004
Comprehensive Income (Expense) -
NET COMPREHENSIVE INCOME S 1,004

The accompanying notes are an integral part of these financial statements.
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Ehrenberg Chesler Securities, Inc.
STATEMENT OF CHANGES IN STOCKHOLDER'S EQUITY
For the year ended December 31, 2015

Common Stock
Shares Issued
and Additional Paid Comprehensive Retained
Outstanding Amount in Capital Income Earnings Total
Balance - December 31, 2014 1,000 $ 1,000 $ 21,100 S - § 52,161 S 74,261
Contributions to Capital - - - - - -
Dividends - - - - (25,000) . (25,000)
Comprehensive Income - - - - 1,004 1,004
Balance - December 31, 2015 1,000 § 1,000 S 21,100 - § 28,165 § 50,265

The accompanying notes are an integral part of these financial statements.
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Ehrenberg Chesler Securities, Inc.
Statement of Changes in Liabilities Subordinated
to Claims of General Creditors
For the year ended December 31, 2015

Balance at December 31, 2014 S -

Current year changes:
Increases -

Decreases -
Net change for the year -

Balance at December 31, 2015 S -

The accompanying notes are an integral part of these financial statements.
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Ehrenberg Chesler Securities, Inc.
Statement of Cash Flows
For the year ended December 31, 2015

CASH FLOWS FROM OPERATING ACTIVITIES:
Net Income $ 1,004
Adjustments to reconcile net earnings

to net cash provided by operating activities:

Depreciation expense - Note A 315
{Increase) decrease in:
Accounts receivable 2,037
Federal income tax receivable 2,641
Prepaid expenses 3,358
Other (12)
Increase (decrease) in:
Accounts payable (10,123)
Credit card (30)
Federal income tax payable -
Provision for deferred taxes 1,500
Total adjustments (314)
NET CASH PROVIDED BY OPERATING ACTIVITIES 690

CASH FLOWS FROM INVESTING ACTIVITIES:
Investment in preferred stock 1,383

NET CASH USED BY INVESTING ACTIVITIES 1,383

CASH FLOWS FROM FINANCING ACTIVITIES:

Dividends 25,000

NET CASH USED BY FINANCING ACTIVITIES 25,000

NET INCREASE (DECREASE) IN CASH (25,693)
Cash - beginning of year 56,810
Cash - end of year S 31,117

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION:

Cash paid during the year:
Taxes S -

Interest $ -

The accompanying notes are an integral part of these financial statements. -
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EHRENBERG CHESLER SECURITIES, INC.
Notes to the Financial Statements
December 31, 2015

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The summary of significant accounting policies of Ehrenberg Chesler Securities, Inc. (the
“Company”) is presented to assist in understanding the Company’s financial statements.
The financial statements and notes are the representation of the Company’s management
who is responsible for their integrity and objectivity. These accounting policies conform to
generally accepted accounting principles and have been consistently applied in the
preparation of the financial statements. '

Nature of Operations

The Company is a Broker/Dealer, as defined by the Financial Industry Regulatory Authority
(FINRA). Pursuant to its registration with the FINRA, the Company focuses on three types of
business: 1) the sale of direct participation programs in primary distributions; 2) private
placements of securities; and 3) other securities business comprised mainly of merger and
acquisition advisory services.

Revenue Recognition and Accounts Receivable

Under routine contracts, the Company recognizes revenue on engagements when a
subscription is actually sold. Certain revenues can be recognized prior to the subscription
sale under contracts that specify a non-refundable retainer upon the acceptance of an
engagement or a fee equal to an agreed-upon percentage of the gross proceeds. The terms
of an engagement grant the Company the exclusive right to act on behalf of the client for a
period ranging from 90 to 365 days from the date the engagement letter is executed.

The Company determines accounts to be uncollectible after the past due account has been
reviewed by the Company’s legal counsel and deemed uncollectible by regular collection
procedures. All customer services have been billed for 2015 and all billings have been
collected in full as of December 31, 2015.

Cash and Cash Equivalents

For purposes of the statements of cash flows, the Company considers all highly liquid
financial instruments, with original maturities of three months or less when purchased, to be
cash equivalents.
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EHRENBERG CHESLER SECURITIES, INC.
Notes to the Financial Statements (Continued)
December 31, 2015

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Advertising Costs

Advertising costs are expensed as incurred and are included in operating expenses.
Fair Value

FASB ASC 820, Fair Value Measurements and Disclosures, establishes a framework for
measuring fair value. That framework provides a fair value hierarchy that prioritizes the
inputs to valuation techniques used to measure fair value. The hierarchy gives the highest
priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level
1 measurements) and the lowest priority to unobservable inputs (Level 3 measurements).
The three levels of the fair value hierarchy under FASB ASC 820 are described as follows:

Level 1- Inputs to the valuation methodology are unadjusted quoted prices for
identical assets or liabilities in active markets that the plan has the ability to access.

Level 2 — Inputs to the valuation methodology include:

¢ Quoted prices for similar assets or liabilities in active markets;

e Quoted prices for identical assets or liabilities in inactive markets;

¢ Inputs other than quoted prices that are observable for the asset or liability;

¢ Inputs that are derived principally from or corroborated by observable market data
by correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be
observable for substantially the full term of the asset or liability.

Level 3 — Inputs to the valuation methodology are unobservable and significant to the
fair value measurement.

The Company holds certain profits interests in partnerships that were acquired in exchange
for services rendered to that entity. The investments have not generated any earnings from
operations since the Company acquired the investment and the fair value of the investment
is negligible as of December 31, 2015 as determined under Level 3 FASB ASC 820 as
described above. The value of the investment is immaterial to the financial statements
taken as a whole.
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EHRENBERG CHESLER SECURITIES, INC.
Notes to the Financial Statements (Continued)
December 31, 2015

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
The Company holds preferred stock in a privately held company. The value of the
investment is cost which is considered fair value as of December 31, 2015. It is considered

Level 3 input because the value (cost) is derived by methods determined by management.

Fair Value {continued)

Assets at Fair Value as of December 31, 2015

Level 1 Level 2 Level 3 TOTAL

Investment in Preferred Stock

S - S - $3,192 $3,192
TOTAL S - S - $3,192 $3,192

Comprehensive Income

There were no items of other comprehensive income and thus the net results of operations
represent comprehensive income activity.

Income Taxes

Income taxes are provided for the tax effects of transactions reported in the financial
statements and consist of federal and state income taxes currently due plus deferred income
taxes. Deferred income taxes are the result of the use of the cash basis of accounting for
income tax purposes, as opposed to the accrual basis of accounting for financial statement
purposes and to record the effect of tax positions considered in the Company’s income tax
returns. ‘

Depreciation

Property and equipment are stated at cost. The estimated useful life of equipment and
furniture ranges from 5-7 years. Depreciation is computed using the straight-line method
over the estimated useful life for financial reporting purposes. For tax return purposes the
Company uses MACRS over the useful life of the assets. Book depreciation expense for the
year ended December 31, 2015 was $315.
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EHRENBERG CHESLER SECURITIES, INC.
Notes to the Financial Statements (Continued)
December 31, 2015

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Use of Estimates

Management of the Company makes estimates and assumptions relating to the reporting of
assets and liabilities to prepare these financial statements in conformity with generally
accepted accounting principles. Actual results could differ from those estimates.

NOTE B — RELATED PARTIES TRANSACTIONS

The Company shares office space with an affiliated company whereby overhead expenses
such as rent, telephone and other third party expenses are shared. The affiliate provides a
schedule of actual expenses paid and such expenses are shared based upon the number of
assignments undertaken by each company. Overhead expenses for the year ended
December 31, 2015 were $12,969. Prepaid expenses to related parties at December 31,
2015 were $15,225. The Company is owned 100% by a holding company. During 2015, the
Company paid $12 in fees to the holding company. The Company does not receive any
financial support from the holding company.

NOTE C - CONCENTRATION OF CREDIT RISK

The Company maintains its cash in bank deposit accounts at high credit quality financial
institutions. The cash balance never exceeded the FDIC's insurance limits of $250,000 from
January 1 through December 31, 2015. In addition, the Company does not require collateral
from its customers.

NOTE D - INCOME TAXES
The Company is a Subchapter C corporation of the Internal Revenue Code.

The Company uses accounting methods that recognize depreciation sooner for income tax
purposes than for financial statement reporting. As a result, the basis of property and
equipment for financial reporting exceeds its tax basis by the cumulative amount that
accelerated depreciation exceeds straight-line depreciation. Deferred income taxes should
be recorded for these differences, which will be taxable or deductible in future periods.
Also, for income tax reporting, the company reports its revenue and expenses on the cash
basis of accounting. As a result, net income for financial reporting differs from tax by the net
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EHRENBERG CHESLER SECURITIES, INC.
Notes to the Financial Statements (Continued)
December 31, 2015

NOTE D - INCOME TAXES (Continued)

differences between trade accounts receivables, prepaid expenses, and trade payables.
Deferred income taxes should be recorded for these timing differences.

The (provision) benefit for federal income taxes consists of the following components:

2015

Current (at 15% tax rate) S 367

Deferred taxes-long term 1,500
Deferred Tax (benefit) from Net Operating

Loss Carryforward 67

S 1,500

The Company had net operating losses available of $13,187 after filing the 2015 Federal
income tax return. The Company has elected to carryforward the losses to future years. The
net operating loss will expire by 2035.

A valuation account has been established to offset any deferred tax benefits that have been
created for the net operating loss carryforwards. Deferred tax liabilities arising from other
timing difference are reflected in the financial statements approximating $1,500. The
Company has not taken any other tax positions.

There were no state income taxes due for the year ended December 31, 2015.

As of 2015, the tax years that remain subject to examination by taxing authorities begin with
2012,

NOTE E — NET CAPITAL REQUIREMENTS

The Company is subject to the SEC Uniform Net Capital Rule (rule 15¢3-1), 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; and prohibits a

broker-dealer from engaging in securities transactions when its net capital falls below
minimum requirements as defined by the rule. The Company’s ratio of aggregate
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EHRENBERG CHESLER SECURITIES, INC.
Notes to the Financial Statements (Continued)
December 31, 2015

NOTE E - NET CAPITAL REQUIREMENTS (Continued)

indebtedness to net capital was .04 to 1. At December 31, 2015, the Company had net
capital of $27,525, which was $22,525 in excess of its required net capital of $5,000.

NOTE F — PROFIT INTERESTS AS COMPENSATION

The Company has received limited partnership interests as part of its compensation for
services. The partnership interests are limited to profits only. As of December 31, 2015, the
partnerships have incurred significant losses. Profits are not expected in the foreseeable
future; therefore, no value has been assigned to the limited partnerships.

NOTE G - STOCK WARRANTS AS COMPENSATION

Certain contracts with clients specify for the Company to be offered stock warrants as
additional compensation. The warrants are contingent upon certain criteria set forth in the
contracts and the number of warrants is based on formulas specific to the contract.

A stock warrant was exercised during the year ended December 31, 2015. The Company
acquired 9,266 shares of preferred stock for $1,383 as a result of conditions being met as set
forth in the contract with the issuer. The investment is recorded at cost in the financial
statements. The investment is considered inconsequential to the overall ownership of the
issuer.

The price of the remaining warrants as of December 31, 2015 cannot be determined due to
criteria not being fulfilled and other factors. The warrants have expiration dates that vary
depending upon certain events. None have expired as of December 31, 2015.

NOTE H - AVAILABILITY OF ANNUAL AUDIT REPORT

The statement of financial condition as of December 31, 2015, is available for examination at
the office of the Company in San Antonio, Texas and the SEC in Ft. Worth, Texas.
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EHRENBERG CHESLER SECURITIES, INC.
Notes to the Financial Statements (Continued)
‘ December 31, 2015

NOTE | - DIVIDENDS
The Company declared and paid $25.00 per common share, or $25,000 in dividends to the

stockholder during 2015. The dividends are considered discretionary.

NOTE J - CONTINGENCY

The Company has been named as a defendant in a legal action that is still in process and
unresolved as of December 31, 2015. The Company intends to vigorously defend itself and
believes that the outcome will not be adverse. No potential damages are estimated at this
time.

NOTE K- SUBSEQUENT EVENTS

The Company has evaluated subsequent events through February 15, 2016, the date which
the financial statements were available to be issued. No significant issues have been noted.
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Ehrenberg Chesler Securities, Inc.
Schedule |
Computation of Net Capital and Aggregate
Indebtedness Pursuant to Rule 15¢3-1

December 31, 2015
Total stockholder's equity for net capital - $ 50,265
Add: v
Liabilities subordinated to claims of general creditors allowable
in computation of net capital -
Total capital and allowable subordinated liabilities 50,265
Deductions and/or charges:
Non-allowable assets (23,293)
Total deductions and/or charges (23,293)
NET CAPITAL S 26,972
Aggregate indebtedness:
Accrued expenses 1,645
Total aggregate indebtedness _ S 1,645
Computation of basic net capital requirement:
Minimum net capital required (greater of $5,000 or 6 2/3% of
aggregate indebtedness) S 5,000
Net capital in excess of minimum requirement - $ 21,972
Ratio of aggregate indebtedness to net capital 0.06to 1

See Independent Auditor's Report.
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Ehrenberg Chesler Securities, Inc.
Schedule Il
Computation for Determination of Reserve Requirements
Under Rule 15¢3-3
Exemption Statement
December 31, 2015

The Company is exempt from Reserve Requirements under Rule 15¢3-3
(Subparagraph K).

See Independent Auditor's Report.
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Ehrenberg Chesler Securities, Inc.
Schedule llI
Information for Possession or Control Requirements
Under Rule 15¢3-3
Exemption Statement
December 31, 2015

The Company is exempt from Possession or Control Requirements under Rule 15¢3-3.

(Subparagraph K).

See Independent Auditor's Report.
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Ehrenberg Chesler Securities, Inc.
Reconciliation of Net Capital Per Computation on Audited
Supplemental Information to Amount Reparted On Form X-17A-5

December 31, 2015
2015
Net capital reported on form X-17A-5 S 26,972
Adjustments -
Net capital reported on audited supplemental information S 26,972

See Independent Auditor's Report.
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Ehrenberg Chesler Securities, Inc.
SCHEDULE OF OPERATING EXPENSES
For the year ended December 31, 2015

Broker commission 161,154
Depreciation 315
Dues and subscriptions 4,199
Insurance-fidelity bond 576
Professional fees 12,666
Rent/office expense 12,969
Repairs and maintenance 161
Telecommunications 2,545
Travel 355

194,940

See Independent Auditor's Report.
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