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OATH OR AFFIRMATION

1, Gregory T. Donovan , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Campbell Financial Services, LLC

, as

of December 31 ,2017 , 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:

74
KATHLYN M. BROCATO b % Ay ﬂ

Notary Public at

j Battimore County : c/ /(gnd ure
" Maryland < ;

4 My Commission aE;yplres June 24,2020 B hief Financial Officer l
e G G T Title
i .

i .
: o Y1) g ¢ ol
s Notary Public

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

Facing Page.

Statement of Financial Condition.

Statement of Income (Loss).

Statement of Changes in Financial Condition.

Statement of Changes in Stockholders” Equity or Partners’ or Sole Proprietors’ Capital.

Statement of Changes in Liabilities Subordinated to Claims of Creditors.

Computation of Net Capital.

Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

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.

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. )

] (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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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of
Campbell Financial Services, LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Campbell Financial Services, LLC (the
“Company”) as of December 31, 2017, the related statements of operations, changes in member’s capital and cash
flows for the year then ended, and the related notes (collectively referred to as the financial statements). In our
opinion, the financial statements present fairly, in all material respects, the financial position of the Company as of
December 31, 2017, and the results 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.

Basis for Opinion

These financial statements are the responsibility of the Company’s management. Our responsibility is to express an
opinion on the Company’s financial statements based on our audit. We are a public accounting firm registered with
the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent
with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and
regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement, whether due to error or fraud. Our audit included performing procedures to assess the risks of
material misstatement of the financial statements, whether due to error or fraud, and performing procedures that
respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statements. Our audit also included evaluating the accounting principles used and
significant estimates made by management, as well as evaluating the overall presentation of the financial
statements. We believe that our audit provides a reasonable basis for our opinion.

Supplemental Information

Computation of Net Capital Under Rule 15¢3-1 of the Securities and Exchange Commission and Computation for
Determination of Reserve Requirements Under Rule 15¢3-3 of the Securities and Exchange Commission have been
subjected to audit procedures performed in conjunction with the audit of the Company’s financial statements. The
supplemental information is the responsibility of the Company’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 Schedule I, Computation of Net Capital Under Rule 15¢3-1 of the Securities
and Exchange Commission and Schedule 1, Computation for Determination of Reserve Requirements Under Rule
15¢3-3 of the Securities and Exchange Commission are fairly stated, in all material respects, in relation to the
financial statements as a whole.

This is our initial year as the Company’s auditor

Abington, Pennsylvania
February 21, 2018



CAMPBELL FINANCIAL SERVICES, LLC
STATEMENT OF FINANCIAL CONDITION

‘

DECEMBER 31, 2017

ASSETS
Cash $ 274,116
Prepaid expenses 58,766
Total assets § 332882
LIABILITIES
Accounts payable and accrued expenses $ 13,000
Total liabilities 13,000
MEMBER'S CAPITAL
Member’s capital 319,882
Total liabilities and member's capital $ 332882

The accompanying notes are an integral part of these financial statements 2



CAMPBELL FINANCIAL SERVICES, LLC
STATEMENT OF OPERATIONS

’

FOR THE YEAR ENDED DECEMBER 31, 2017

REVENUE
Marketing service fees $ 240,000
Total revenue 240,000
EXPENSES
Office services fee 1,944
Salaries and other compensation 40,732
Rent 4,181
Regulatory fees and expenses 80,444
Professional fees 15,650
Other expenses __8375
Total expenses 157,926
NET INCOME $ 82,074

The accompanying notes are an integral part of these financial statements 3



CAMPBELL FINANCIAL SERVICES, LLC
STATEMENT OF CHANGES IN MEMBER'S CAPITAL

‘2

FOR THE YEAR ENDED DECEMBER 31, 2017

Member's Capital at January1, 2017 $ 237808
Netincome 82,074
Member's Capital at December 31, 2017 $ 319,882

The accompanying notes are an integral part of these financial statements 4



CAMPBELL FINANCIAL SERVICES, LLC

STATEMENT OF CASH FLOWS
e
FOR THE YEAR ENDED DECEMBER 31, 2017

Cash flows from operating activities

Net income $ 82,074
Changes in assets and liabilities:
Decrease in prepaid expenses 17837
Decrease in accounts payable and accrued expenses 3,000
Changes in due 1o Affiliate (700)
Net cash from operating activities 102,211
Net increase in cash. 102,211
Cash - beginning of year 171,905
Cash - end of year $ 274116
Supplemental Disclosure of Cash Flow Information
Property and Privilege taxes paid $ 5.900
Distributions declared but not paid $ 0

The accompanying notes are an integral part of these financial statements 5



CAMPBELL FINANCIAL SERVICES, LLC
NOTES TO FINANCIAL STATEMENTS .
.~ ¥ B .

FOR THE YEAR ENDED DECEMBER 31, 2017

Note 1.

ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

A

General Description of the Company

Campbell Financial Services, LLC (the Company), a wholly owned subsidiary of Campbell & Company LP
(CCLP), is a broker-dealer registered with the Securities and Exchange Commission (SEC) and is a member of
the Financial Industry Regulatory Authority {FINRA). The Company engages in the marketing and selling of
products sponsored by Campbell affiliates and the wholesaling of mutual funds. The Company is registered
and licensed as a broker-dealer in all U.S. states and territories, with the exception of Guam.

Method of Reporting

The Company's financial statements are presented in accordance with accounting principles generally accepted
in the United States of America (U.S. GAAP). The Financial Accounting Standards Board (FASB) Accounting
Standards Codification (the Codification), is the single source of U.S. GAAP.

Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates
and assumptions that affect the reported amounts of assets and liabilities and disclosures of contingent assets
and liabilities at the date of the financial statements and the reported amounts of revenues and expenses during
the reporting period. Actual results could differ from those estimates, and such differences may be material to
the financial statements.

Revenue Recognition

Marketing service fees are recognized when earned, based on the terms of the underlying agreement.

Income Taxes

The Company is considered a disregarded entity under the Internal Revenue Code. The Company's taxable
income “flows-through” to CCLP and is subject to CCLP's U.S. federal and state taxation status. The
preparation and filing of U.S. federal and state tax returns are. performed by CCLP under a consolidated tax
filing. Accordingly, the Company does not provide for income tax expense or income tax liability on its net
income. The Company does not owe any taxes to its affiliates.

The Company applies the provisions of Codification Topic 740, Income’ Taxes, which prescribe the minimum
recognition threshold a tax position must meet in connection with accounting for uncertainties in income tax
positions taken or expected to be taken by an entity before being measured and recognized in the financial
statements. This accounting standard requires the evaluation of tax positions taken or expected to be taken in
the course of preparing the Company's financial statements to determine whether the tax positions are "more-
likely-than-not” of being sustained by the applicable tax authority. Tax positions with respect to tax at the
Company level not deemed to meet the “more-likely-than-not" threshold would be recorded as an expense in
the current year. The Company has elected an accounting policy to classify interest and penalties, if any, as
interest expense. The Company has concluded that there is no tax expense or interest expense related to
uncertainties in income tax positions for the year ended December 31, 2017. The 2014 through 2017 tax years
generally remain subject to examination by U.S. federal and most state tax authorities.



CAMPBELL FINANCIAL SERVICES, LLC
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2017

Note 2.

Note 3.

Note 4,

Note 5.

Note 6.

RELATED PARTY TRANSACTIONS

The Company has entered into an agreement with CCLP to promote the sales of units of affiliated commodity pools to
investors of such commodity pools, and to continuously service such units. As part of this agreement, the Company
receives a monthly marketing services fee from CCLP, which represents the entire portion of its revenue. For the year
ended December 31, 2017, the Company earned $240,000 related to the marketing service fees from CCLP. There
was no balance due to or from the affiliate at December 31, 2017.

The Company has entered into a Services and Operations Agreement with CCLP pursuant to which Affiliate Services
(as defined in the Services and Operations Agreement), such as management, administration, office space and other
services, will be provided by CCLP to the Company and the Company will be charged by CCLP the reasonable value

- of the services rendered. Charges for such Affiliate Services are reflected in the applicable expense caption in the

Company’s statement of operations. The Company is responsible for certain direct expenses such as annual audi,
legal and regulatory fees.

The marketing service fees received from CCLP and the expenses paid to CCLP related to the Services and
Operations Agreement would not necessarily be the same if these arrangements were conducted with an unrelated

party. o
INDEMNIFICATIONS -

In the normal course of business, the Company enters into contracts and agreements that contain a variety of
representations and warranties and which provide general indemnifications. The Company’s maximum exposure
under these arrangements is unknown, as this would involve future claims that may be made against the Company
that have not yet occurred. The Company expects the risk of any future obligation under these indemnifications to
be remote.

CONCENTRATION OF CREDIT RISK

The Company maintains its cash in bank deposit accounts, which at times, may exceed federally insured limits. The
Company has not experienced any losses in such accounts and believes it is not exposed to any significant credit risks
related to cash.

NET CAPITAL REQUIREMENTS

Pursuant t6 the net capital provisions of Rule 15¢3-1 of the Securities Exchange Act of 1934, the Company is required
to maintain minimum net capital and is required to maintain a ratio of aggregate indebtedness to net capital (both as

" defiried under such provisions), not to-exceed 15 to 1. At December 31, 2017, the Company had net capital of

$261,116, which was $256,116 in excess of its required net capital of $5,000. The Company's ratio of aggregate
indebtedness to net capital was 0.050to 1.

SUBSEQUENT EVENTS

Management has evaluated subsequent events through February 20, 2018, the date the financial statements were
available to be issued and has determined that there were no subsequent events that require disclosure.



CAMPBELL FINANCIAL SERVICES, LLC

SUPPLEMENTARY INFORMATION



CAMPBELL FINANCIAL SERVICES, LLC

COMPUTATION OF NET CAPITAL UNDER RULE 15¢3-1 OF THE SECURITIES AND EXCHANGE COMMISSION
L

DECEMBER 31, 2017

Total member’'s capital $ 319,882
Deduct items not allowable for net capital

Non-allowable assets (58,766)
Net capital $ 261,116
Minimum net capital required - 6 2/3% of aggregate indebtedness $ 867

(Note 1, below) i
Minimum regulatory dollar net capital requirement ‘ $ 5.000
Net capital shown above ' ' $ 261,116
Minimum net capital requirement 5,000
Excess net capital $ 256116
Net capital less greater of 10% of aggregate indebtedness or

120% of minimum net capitaf required $ 255116
Total aggregate indebtedness (Note 1, below) $ 13000
Percentage of aggregate indebtedness to net capital - 498%

Statement Pursuant to Paragraph (d) of Rule 17a-5:

The computation of net capital and required net capital stated above, agrees with the Campbell Financial Services, LLC
computation of net capital and required net capital from the December 31, 2017 Unaudited Financial and Operational Combined
Uniform Single Report (FOCUS Report), Part I1A.

Note 1 - Computation of Aggregate Indebtedness

Total aggregate indebtedness at December 31, 2017 is as follows:
Accounts payable and accrued expenses $ 13.000



CAMPBELL FINANCIAL SERVICES, LLC

COMPUTATION OF RESERVE REQUIREMENTS UNDER RULE 15¢3-3 AND INFORMATION
RELATING TO POSSESSION OR CONTROL REQUIREMENTS UNDER RULE 15¢3-3

b
FOR THE YEAR ENDED DECEMBER 31, 2017

The Company does not file information in accordance with Rule 15¢3-3 as it is a broker-dealer which carries no margin accounts,
promptly transmits all customer funds received in connection with its activities, and does not hold funds or securities for, or owe
money to, customers. Therefore, Campbell Financial Services, LLC claims the k(2)(i) exemption in relation to Rule 15¢3-3.



CAMPBELL FINANCIAL SERVICES, LLC

REPORT OF INDEPENDENT REGISTERED PUBLIC
ACCOUNTING FIRM REGARDING EXEMPTION REPORT

AND

EXEMPTION REPORT PURSUANT TO RULE 17A-5 OF THE
SECURITIES AND EXCHANGE COMMISSION

For the Year Ended December 31, 2017
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of
Campbell Financial Services, LLC

We have reviewed management’s statements, includéd in the accompanying Exemption Report in which (1)
Campbell Financial Services, 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:+(2)(i) (the “exemption provisions”)
and (2) the Company stated that the Company met the identified exemptive provisions throughout the most recent
fiscal year without exception. The Company’s management is responsible for compllance w1th the exemptlon
provisions and its statements. . : :

Our Teview was conducted in accordance with the standards of the Public Company Accounting Qversight Board
(United States) and, accordingly, included inquiries and other required procedures to obtain eyidence 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.

KM * (W
Abington, Pennsylvania
February 16, 2018

14



l‘{"s Campbell Financial Services, LLLC

Campbell Financial Services, LL.C’s Exemption Report

Campbell Financial Services, 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 as 17 C.F.R. §240.17a-
5(d)(1) and (4). To the best of its knowledge and belief, the Company states the following:

(1) The Company claimed. an exemptlon under 17 C.F.R. §240.15¢3-3(k)(2)(i) (the “exemption
provisions™). .

(2) The Company carries no margin accounts, promptly transmits all customer funds received in connection
with its activities, and does not hold funds or securities for, or owe money to, customers, and therefore, met
the identified exemption provisions in 17 C.F.R. §240.15¢3-3(k) throughout the most recent fiscal year
without exceptior.. .

Campbell Financial Services, LLC

I, Gregory T. Donovan, affirm that, to my best knowledge and belief, the Exemption Report is true and
correct.

7

a

Gregory T. Donovan
Chief Financial Officer

February 1, 2018

2850 Quarry Lake Drive. Suite Jog
Baltimore. Maryland 21204
Phone (4101 41322600 - Coll Free -800-698-7235 - Fax (410) 413-2700



