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< S OATH OR AFFIRMATION

I, j (7\’“’\ W. Dorge\l , swear (or affirm) that, to the best of

ng knowledgg and belief the accompanyzgg financial statement and supporting schedules pertaining to the firm of

FL Cagital GI‘YOMV,LLC , as
of N 0\/6 mww ‘1 ' , 20 ’ b , are true and correct. [ further swear (or affirm) that

neithegy the-cémpany nor any partner, proprietor, principal officer or director has any proprletary interest in any account

classified solely as that of a customer, except as follows:

Cee/

Title

7
@W,A_/;/[MWASCHORBA.waPuMc - A

Stata of Ohio, Lorain County
Notary Public My Commission Expires Saptember 28, 2018

This report ** contains (check all applicable boxes):
IE/(a) Facing Page.
g (b) Statement of Fipancial Condition.
%’/(c) Statement of Income (Loss).
) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.
O Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.
[0 (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.
O (i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.
[0 () A Reconciliation, including appropriate explanation of the Computatlo jofiNet Capital Under Rule 15c3 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 w1th respect to methods of

consolidation. .. . ‘ .
Ij/ ) An Oath or Affirmation. )

(m) A copy of the SIPC Supplemental Report.
O (n) Areportdescribing 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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TO THE MEMBERS AND BOARD OF MANAGERS ~ =
SFI INVESTMENTS, LLC DBA ' —~ X m
SFI CAPITAL GROUP, LLC . =z = 9

-
We have audited the accompanying statement of financial condition of SFI Investments, LLC®Bba SFi
Capital Group, LLC (the Company) as of September 30, 2016, and the related statements of income,
changes in members’ equity, and cash flows for the year then ended that you are filing pursuant to Rule
17a-5 under the Securities Exchange Act of 1934. These financial statements are the responsibility of

the Company’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 from 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 reportingas 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, such financial: statements present fairly, in all material respects, the financial position of
SFI Investments, LLC dba SFI Capital Group, LLC as of September 30, 2016, and the resuits of its

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

The supplementary financial information has been subjected to audit procedures performed in
conjunction with the audit of the Company's financial statements. The supplementary information is the
responsibility of the Company's management. Our audit procedures included determining whether the
supplementary 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 supplementary information. In forming our opinion on the supplementary
information, we evaluated whether the supplementary information, including its form and content, is
presented in conformity with Rule 17a-5 under the Securities Exchange Act of 1934. In our opinion, the

supplementary information is fairly stated, in all material respects, in relation to the financial statements
as a whole.

SKODA MINOTTI & CO.

/Y

Cleveland, Ohio
November 28, 2016

Akran | 3320 W.'Markst Strest, Suite 309, Feirtswn, Ohio 44333 | ph 3308881100 | fx 440848 1818
Claveiand | 8885 Beta Drive, Mayfisid Village, Ohio 44143 | ph S40 4496300 | fx 440 ¢48 1415
Skuds Minotti | Certified Public Accoumants | www.tkodaminotthcom

AKRON | CLEVELAND [ TAMPA



SKODA MINOTTI & CO.
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Delivering on the Promise.

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
’ ‘ APPLYING AGREED-UPON PROCEDURES

TO THE MEMBERS AND BOARD OF MANAGERS
SFI INVESTMENTS, LLC DBA
SFI CAPITAL GROUP, 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 General Assessment
Reconciliation (Form SIPC-7) to the Securities Investor Protection Corporation (SIPC) for the year
ended September 30, 2016, which were agreed to by SFl Investments, LLC dba SFI Capital Group,
LLC (SFI) and the Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc.
and SIPC, solely to assist you and the other specified parties in evaluating SFI's compliance with the
applicable instructions of the General Assessment Reconciliation (Form SIPC-7). SFI's management is
responsible for SFI's compliance with those requirements. The 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
record entries, noting no differences;

2. Compared the amounts reported on the audited Form X-17A-6 (FOCUS Report) for the year
ended September 30, 2016, as applicable, with the amounts reported in Form SIPC-7 for the
year ended September 30, 2016, 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.

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.

SKODA MINOTTI & CO.

W/

Cleveland, Ohio
November 28, 2016

Akron | 3320 W. Market Street, Suite 300, Fairlown, Ohio 44333 | ph 3308881100 | fx 420848 1615
Claveland | 6585 Bata Drive, Mayfisid \ﬂl{&m, Ohio 44143 | ph M40 MQE300 | fx L0848 1815
Skods Minetti | Certifled Public Acommiants | www.skodaminotti.cem

AKRON | CLEVELAND | TAMPA



SKODA MINOTTI & CO.

CERTIFIED PUBLIC ACCOUNTANTS
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Delivering on the Promise.

'REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
REQUIRED BY SEC RULE 17a-5 FOR A BROKER-DEALER CLAIMING AN
EXEMPTION FROM SEC RULE 15¢3-3

TO THE MEMBERS AND BOARD OF MANAGERS
SFI INVESTMENTS, LLC DBA
SFI CAPITAL GROUP, LLC

We have reviewed management's statements, included in the accompanying Report of a Broker-Dealer
Claiming Exemption from SEC Rule 15¢3-3, in which (1) SFI Investments, LLC dba SFI Capital Group,
LLC (the Company), identified the following provisions of 17 C.F.R. § 15¢3-3(k) under which the
Company claimed an exemption from 17 C.F.R. § 240.15c3-3: paragraph (k)(2)(i) (the "exemption
provisions") and (2) the Company stated that the Company met the identified exemption provisions
throughout the most recent fiscal year without exception. The Company'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 the Company'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.

SKODA MINOTTI & CO.

L A

Cleveland, OChio
November 28, 2016

Akron | 3320 W. Market Street, Suite 300, Feirlawn, Bhio 44332 | ph 330 688 1100 | fx 440 648 1815
Claveland | S885 Bets Orive, Mayfisid Viliage, Ohio 44143 | oh 440 A48 6300 | fx 440845 1815
Stods Minetti | Certified Public Acenuntants | www.ekoduminotti.com

AKRON | CLEVELAND | TAMPA
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

TO THE MEMBERS AND BOARD OF MANAGERS
SFI INVESTMENTS, LLC DBA
SFI CAPITAL GROUP, LLC

We have audited the accompanying statement of financial condition of SFI Investments, LLC dba SFI
Capital Group, LLC (the Company) as of September 30, 2016, and the related statements of income,
changes in members’ equity, and cash flows for the year then ended that you are filing pursuant to Rule
17a-5 under the Securities Exchange Act of 1934. These financial statements are the responsibility of
the Company’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 from 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, such financial statements present fairly, in all material respects, the financial position of
SFI Investments, LLC dba SFI Capital Group, LLC as of September 30, 2016, and the resuits of its
operations and its cash flows for the year then ended in conformity with accounting principles generally
accepted in the United States of America.

The supplementary financial information has been subjected to audit procedures performed in
conjunction with the audit of the Company's financial statements. The supplementary information is the
responsibility of the Company’s management. Our audit procedures included determining whether the
supplementary 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 supplementary information. In forming our opinion on the supplementary
information, we evaluated whether the supplementary information, including its form and content, is
presented in conformity with Rule 17a-5 under the Securities Exchange Act of 1934. In our opinion, the
supplementary information is fairly stated, in all material respects, in relation to the financial statements
as a whole.

SKODA MINOTTI & CO.

Cleveland, Ohio
November 28, 2016



SFI INVESTMENTS, LLC DBA
SFI CAPITAL GROUP, LLC

STATEMENT OF FINANCIAL CONDITION

SEPTEMBER 30, 2016

ASSETS

ASSETS
Cash
Accounts receivable
Accounts receivable - related party
Prepaid expense

LIABILITIES AND MEMBERS' EQUITY
LIABILITIES
Accounts payable

Payable to affiliate
Deferred revenue

MEMBERS' EQUITY

NET WORTH

The accompanying notes are an integral part of these financial statements.

-3-

$

23,873
5,000
23,080
757

52,710

4,610
750
10,720

16,080

36630

52,710



REVENUES
Professional services

EXPENSES

Administrative expenses
Other expenses

NET LOSS

The accompanying notes are an integral part of these financial statements.

SFIINVESTMENTS, LLC DBA
SFI CAPITAL GROUP, LLC

STATEMENT OF OPERATIONS

YEAR ENDED SEPTEMBER 30, 2016

4

$ 79,320
$ 71,834
11,173 83,007
$ (3687



SFI INVESTMENTS, LLC DBA
SFI CAPITAL GROUP, LLC

STATEMENT OF CHANGES IN MEMBERS' EQUITY

YEAR ENDED SEPTEMBER 30, 2016

Balance at October 1, 2015 | $ 21895
Net loss A (3,687)
Contributions 24,730
Distributions (6,308)
Balance at September 30, 2016 $ 36,630

The accompanying notes are an integral part of these financial statements.

5.



SFI INVESTMENTS, LLC DBA
SFI CAPITAL GROUP, LLC

STATEMENT OF CASH FLOWS

YEAR ENDED SEPTEMBER 30, 2016

Net loss - $ (3,687)
Adjustments to reconcile net loss to net cash
used in operating activities:

Cash provided by (used in) changes in the following items:

Increase in accounts receivable $  (5.000)
Increase in accounts receivable - related party (23,080)
Decrease in prepaid expenses 95
Decrease in accounts payable (5,959)
Increase in payable to affiliate : 750
fncrease in deferred revenue 10,720 (22,474)
Net cash used in operating activities (26,161)
CASH FLOWS FROM FINANCING ACTIVITIES:
Contributions 24,730
Distributions (6,308)
Net cash provided by financing activities _ 18,422
NET DECREASE IN CASH (7,739)
CASH - BEGINNING OF YEAR 31,612
CASH - END OF YEAR | § 23873

The accompanying notes are an integral part of these financial statements.

6-



SFI INVESTMENTS, LLC DBA
SFI CAPITAL GROUP, LLC

'NOTES TO THE FINANCIAL STATEMENTS

1. ORGANIZATION

SFI Investments, LLC dba SFi Capital Group, LLC (the Company), an Chio Limited Liability Company, is a
non-carrying broker-dealer registered with the Securities and Exchange Commission (SEC) and the states
of Ohio, California, Florida, Michigan, New York, and Indiana and is a member of the Financial Industry
Regulatory Authority (FINRA), specializing in providing professional services to its clients. The Company
shall continue in perpetuity unless it is dissolved or terminated pursuant to its operating agreement or
involuntarily pursuant to any regulatory action.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation and Revenue Recognition

The Company is engaged as a securities broker-dealer, which comprises several classes of services,
including primary investment banking. The Company’s services include business acquisition advisory
services. Specifically, itincludes any one or more of the foliowing items: sale of a company, divestiture,
acquisition searches, managed buy-outs or leveraged buy-outs, joint ventures, strategic alliances, or
raising capital.

For investment banking services, contingent fee work is recorded as revenue upon closing of the transaction
and funding of financing requirements by the buyer or seller. Non-refundable retainers charged atthe
beginning of investment banking services are recorded as revenue when the engagement letter is signed.
Monthly retainers and hourly billings are recorded as revenue when invoiced.

Concentration of Credit Risk

The Company is engaged in various brokerage activities in which counterparties primarily include
businesses. in the event counterparties do not fulfill their obligations, the Company may be exposed to
risk. The risk of default depends on the creditworthiness of the counterparty or issuer of the instrument. it

_is the Company’s policy to review, as necessary, the credit standing of each counterparty.

Accounts Receivable and Credit Policies

Accounts receivable are due under specific terms outlined in engagement letters. The Company
generally collects receivables in monthly or quarterly installments.

Accounts receivable are stated at the amount billed to the customer. Payments of accounts receivable

are allocated to the specific invoices identified on the customer’s remittance advice or, if unspecified,
are applied to the earliest unpaid invoices.

7-



SFI INVESTMENTS, LLC DBA
SF1 CAPITAL GROUP, LLC

NOTES TO THE FINANCIAL STATEMENTS

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Accounts Receivable and Credit Policies {continued)

The carrying amount of accounts receivable is reduced by a valuation allowance that reflects
management’s best estimate of the amounts that will not be collected. Management individually
reviews all accounts receivable balances that exceed 30 days from the invoice date and based on an
assessment of current credit worthiness, estimates the portion, if any, of the balance that will not be
collected. Additionally, management estimates an allowance for the aggregate remaining accounts
receivable based on historical collectability. In the opinion of management, at September 30, 2016 all
accounts were considered collectible and no allowance was deemed necessary.

Income Taxes

The Company is an Ohio Limited Liability Company and has elected to be treated as a partnership for
federal income tax purposes. Under this election, the taxable income or loss of the Company is taxed
directly to the members. Accordingly, the Company records no provision for federal income taxes.

The Company accounts for uncertainties in income taxes in accordance with accounting principles
generally accepted in the United States of America, which provides for financial statement recognition
and measurement of tax positions taken or expected to be taken in a tax return that have a greater
than 50% chance of not being allowed under examination. No such positions have been recorded in
the September 30, 2016 financial statements. If such positions were taken, the resulting interest and
penalties would be recognized as income tax expense.

Subsequent Events

Management has evaluated subsequent events through November 28, 2016, the date the financial
statements were available to be issued. No subsequent events were identified for disclosure in the
financial statements.

Accounting Estimates

Management uses estimates and assumptions in preparing financial statements in accordance with
accounting principles generally accepted in the United States of America. Those estimates and
assumptions affect the reported amounts of assets and liabilities, the disclosure of contingent assets
and liabilities, and the reported revenue and expenses. Actual results could vary from the estimates
that were used.



SFI INVESTMENTS, LLC DBA
SFI CAPITAL GROUP, LLC

NOTES TO THE FINANCIAL STATEMENTS

3. RELATED, PARTIES

The Company has a management services agreement (the Agreement) with League Park Advisors,
whereby League Park Advisors provides subcontracted employee services, administrative functions,
support services, and the use of facilities for the benefit of the Company. For the year ended
September 30, 2016, $64,320 of expenses were allocated to the Company under the agreement.

The Company entered into a producer commission agreement on March 1, 2010, with an individual
owner of MMi Capital Partners, LLC, a fifty percent owner of the Company, whereby the Company will
pay a producer’s commission to this individual based on certain revenue generated, as agreed. The
commission percentage is ninety percent of the first three hundred thousand of revenue plus five
percent of all revenue in excess of three hundred thousand. In return, this individual agreed to
reimburse the Company for certain direct costs incurred plus a quarterly fee. The percentage
thresholds and the quarterly fee are adjusted based on the total number of office locations that are
under the supervision of this individual.

For the year ended September 30, 2016, registered representative fee revenues net of producer
commissions totaled $79,320.

4. NET CAPITAL PROVISION OF RULE 15¢3-1

Pursuant to the net capital provisions of Rule 15¢3-1 of the Securities Exchange Act of 1934, the
Company is required to maintain a minimum net capital balance, as defined, under such provisions.

The Company’s minimum capital requirement is the greater of $5,000 or 6-2/3% of aggregate
indebtedness, as defined, under Securities and Exchange Commission Rule 15¢3-1(a)(1), as it does
not maintain customer accounts. Net capital may fluctuate on a daily basis. At September 30, 2016,
the Company exceeded all net capital requirements.

In addition to the minimum net capital provisions, Rule 15¢3-1 requires that the Company maintain a
ratio of aggregate indebtedness, as defined, to net capital, of not more than 15to 1. At September 30,
20186, the ratio was .87 to 1.



SFI INVESTMENTS, LLC DBA
SFI CAPITAL GROUP, LLC

SUPPLEMENTARY FINANCIAL INFORMATION

YEAR ENDED SEPTEMBER 30, 2016

COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENT TO RULE 15¢3-3
Not applicable due to the exemption under Section (k}(2)ii) of Rule 15¢3-3.

RECONCILIATION BETWEEN NET CAPITAL COMPUTATION AND RESERVE
REQUIREMENT COMPUTATION
There are no material differences between the computation of net capital under
Rule 15¢3-1 as prepared by the Company and filed with their most recent Part A
unaudited report and schedule included with these statements.

The Company did not file the computation for determination of the reserve

requirements under Exhibit A of Rule 15¢3-3 due to the exemption under
Section (k)(2)(ii) of Rule 15¢3-3.

See the Report of Independent Registered Public Accounting Firm.

-10-



SFI INVESTMENTS, LLC DBA
SFI CAPITAL GROUP, LLC

COMPUTATION OF NET CAPITAL
PURSUANT TO RULE 15¢3-1

SEPTEMBER 30, 2016
FORM
X-17A-5
LINE
COMPUTATION OF NET CAPITAL:
1 Total members' equity from statement of

financial condition $ 36,630

2 Less: Members' equity not allowable for net capital

3 Total members' equity qualified for net capital 36,630
6D  Total other deductions {18,116}
8 . Net capital before haircuts on security positions 18,514
9 Haircuts on securities pursuant to 15¢3-1 ~
10 Net capital $ 18514
COMPUTATION OF BASIC NET CAPITAL REQUIREMENT:
11 Minimum net capital required $ 1,072
12 Minimum dollar requirement % 5,000
13 Net capital requirement $ 5,000
14 Excess net capital
Net capital $ 18514
Less: Net capital requirement (5,000}
Total $ 13,514
15 Net capital less the greater of 10% of line 19 or 120% of line 12 $ 12514
AGGREGATE INDEBTEDNESS:
16 and 19 Aggregate indebtedness liabilities $ 16,080
20  Ratio of aggregate indebtedness to net capital 87%
21 Percent of debt to debt-equity computed in accordance
with Rule 15¢3-1 0%

See the Report of Independent Registered Public Accounting Firm.

M1-



. . SFI INVESTMENTS, LLC DBA
SFI CAPITAL GROUP, LLC

COMPUTATION OF NET CAPITAL
PURSUANT TO RULE 17a-5(d)(4)

SEPTEMBER 30, 2016

INCREASE
AUDITED  UNAUDITED (DECREASE)

COMPUTATION OF NET CAPITAL:
Total members' equity from statement of
financial condition $ 36630 $ 39630 $ (3,000
Other deductions (18,116) (21,116) $ 3,000

Haircuts on securities pursuant to 15¢3-1 - - -

Net capital § 18514 $ 18514 §
COMPUTATION OF BASIC NET CAPITAL
REQUIREMENT:
Minimum dollar requirement $ 5000 $ 5000 § -
Net capital requirement $ 5000 § 5000 §$ -
Excess net capital
Net capital $§ 18514 §$ 18514 § -
Less: Net capital requirement (5,000) (5,000) -
Total $ 13514 $ 13514 §$ -
Net capital, less certain adjustments $ 12514 $ 12514 § -
AGGREGATE INDEBTEDNESS:
Aggregate indebtedness liabilities $ 16,080 $ 16,080 § -
Ratio of aggregate indebtedness to net capital 0.87 0.87 -
Percent of debt to debt-equity computed in )
accordance with Rule 15¢3-1 0% 0% -

See the Report of Independent Registered Public Accounting Firm.

-12-



ASSERTIONS REGARDING EXEMPTION PROVISIONS

I, as member of management of SFl Invesiments, LLC dba SF| Capital Group, LLC ("we” or “the
Company”), am respensible 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 te file annual
reports with the Securities Exchange Commission {SEC) and the broker or dealer's designated
examining authority (DEA). Pursuant to that requirement, the management of the Company hereby
makes the following assertions:

Identified Exemption Provision:

The Company claims exemption from the custody and reserve provisions of 17 C.F.R. § 15¢3-3(k) by
operating under the exemption provided by 17 C.F.R. § 240.15¢3-3: paragraph (k}(2)(i) {the "exemption
provisions").

Statement Regardina Meeting Exemption Provision:

We have met the identified exemption provisions throughout the most recent fiscal year ended.
September 30, 2016 without exception.

SFl Investments, LLC

210

Date



REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
REQUIRED BY SEC RULE 17a-5 FOR A BROKER-DEALER CLAIMING AN
EXEMPTION FROM SEC RULE 15¢3-3

TO THE MEMBERS AND BOARD OF MANAGERS
SFI INVESTMENTS, LLC DBA
SFI CAPITAL GROUP, LLC

We have reviewed management's statements, included in the accompanying Report of a Broker-Dealer
Claiming Exemption from SEC Rule 15¢3-3, in which (1) SFI Investments, LLC dba SFI Capital Group,
LLC (the Company), identified the following provisions of 17 C.F.R. § 15¢3-3(k) under which the
Company claimed an exemption from 17 C.F.R. § 240.15¢3-3: paragraph (k)(2)(i) (the "exemption
provisions") and (2) the Company stated that the Company met the identified exemption provisions
throughout the most recent fiscal year without exception. The Company'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 the Company'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.

SKODA MINOTTI & CO.

Cleveland, Ohio ,
November 28, 2016
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' REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
APPLYING AGREED-UPON PROCEDURES

' TO THE MEMBERS AND BOARD OF MANAGERS
SFI INVESTMENTS, LLC DBA
SFI CAPITAL GROUP, 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 General Assessment
Reconciliation (Form SIPC-7) to the Securities Investor Protection Corporation (SIPC) for the year
ended September 30, 2016, which were agreed to by SFI Investments, LLC dba SFI Capital Group,
LLC (SFI) and the Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc.
and SIPC, solely to assist you and the other specified parties in evaluating SFI's compliance with the
applicable instructions of the General Assessment Reconciliation {(Form SIPC-7). SFI's management is
responsible for SFI's compliance with those requirements. The 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
record entries, noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 (FOCUS Report) for the year
ended September 30, 2016, as applicable, with the amounts reported in Form SIPC-7 for the
year ended September 30, 2016, 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.

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.

SKODA MINOTTI & CO.

Cleveland, Ohio
November 28, 2016



