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OATH OR AFFIRMATION

I, Michael McCoy , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
MLV & Co. LLC , as

of December 31st , 20 17 , 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:

Signature

Chief Financial Officer

Public -a Notary Public - California
z LosAngelesCounty -

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

(a) Facing Page.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' 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.

] (j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(l) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.

[] (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 filing, see section 240.17a-5(e)(3).
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of
MLV & Co.LLC

Opinion on the Financial Statement

We haveaudited the accompanying statement of financial condition of MLV & Co.LLC (the "Company")
asof December31, 2017,and therelated notesto the statement of financial condition. In our opinion, the
financial statement presents fairly, in all material respects,the financial position of the Company as of
December 31, 2017 in conformity with accounting principles generally accepted in the United States of
America.

Basis for Opinion

This financial statement is the responsibility of the Company's management.Our responsibility is to
express an opinion on the Company's financial statement basedon 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 Compàny in accordance with the U.S.federal securities
laws andtlie applicable rules andregulations of the SecuritiesandExchange Commission andthePCAOB.

We conductedour audit in accordancewith the standardsof the PCAOB.Those standardsrequire that we
plan andperform the audit to obtain reasonableassurance aboutwhether the financial statement is free of
material misstatement, whether due to error or fraud.Our audit included performing procedures to assess
therisks of material misstatement of the financial statement,whether due to error or fraud, andperforming
proceduresthat respond to those risks.Such procedures included examining, on a test basis,evidence
regarding the amounts and disclosures in the financial statement.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 statement.We believe that our audit provides a reasonablebasis for
our opinion.

We haveserved as the Company's auditor since 2017.

GreenwoodVillage, Colorado
February20, 2018



MLV & Co.LLC

Statement of Financial Condition

December 31,2017

Assets
Cash $ -

Receivables from clearing broker 843,712

Furniture, equipment, and leasehold improvements,
net of accumulated depreciation and amortization 507

Prepaid expenses and other assets 26,273

Total assets $ 870,492

Liabilities andMember's Capital
Liabilities

Accounts payable and accrued expenses 224,374
Due to affiliates $ 123,017

Total liabilities 347,391

Commitments and Contingencies (Note 7)

Member'scapital

Member'scapital 523,101

Totalliabilities and membees capital $ 870,492

The accompanying notes are an integral part of this financial statement.
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MLV & Co.LLC

Notes to Statement of Financial Condition

December 31,2017

Note 1.Organization and Nature of Operations:

MLV & Co. LLC ("MLV" or the "Company") is a broker-dealer registered with the Securities and Exchange
Commission("SEC") and is amember of the Financial Industry Regulatory Authority ("FINRA"). The Company is a boutique

investment bank engaged in a single line of business as asecurities broker-dealer. The Company is a wholly-owned subsidiary
of B.Riley Financial, Inc. (the "Parent" or "B.Riley Financial").

On June 1,2017,B. Riley Financial completed the acquisition of FBR & Co.(the "Acquisition"), the parent company of
MLV & Co.LLC.

The Companyspecializes in At-the-Market issuance ("ATM") capital raising transactions and is a memberof agroupof
affiliates, including FBR Capital Markets & Co. ("FBRC"),a broker-dealer registered with the SEC and member of FINRA

whose principal business activities include capital raising, financial advisory, institutional salesand trading, differentiated
securitiesresearch and securities lending.

By their nature, MLV's business activities are conducted in marketswhich are highly competitive and are subject to

generalmarket conditions, volatile trading markets and fluctuations in the volume of market activity, as well as conditions
affecting the companiesand markets in the Company's areasof focus.

MLV's revenuesfrom investment banking aresubject to substantial fluctuations due to a variety of factors that cannot

be predicted with great certainty, including the overall condition of the economy and the securities markets asa whole andof
the sectors on which MLV focuses.Fluctuations also occur due to the level of market activity, which, among other things,
affects the flow of investment dollars and the size,number and timing of transactions. As aresult, net results and revenues may

vary significantly from year-to-year.

Note 2.Summary of Significant Accounting Policies:

Use of Estimates

The preparation of MLV's financial statements, in conformity with accounting principles generally accepted in the
United States of America, ("U.S.GAAP"), requires management to make estimates and assumptions affecting the reported
amounts of assetsand liabilities and disclosure of contingent assetsand liabilities at the date of the financial statements and the

reported amounts of revenues and expenses during the reporting period. Although MLV bases its estimates and assumptions
on historical experience and market information (when available)and on various other factors that it believes to be reasonable
under the circumstances,management exercises significant judgment in the final determination of its estimates.Actual results

may differ from these estimates.

Receivables from Clearing Broker

MLV clears all of its customer transactions through another broker-dealer on a fully disclosed basis.MLV is required
to maintain a minimum deposit of $100,000 with its clearing broker. The amount receivable from MLV's clearing broker

represents cash on deposit and amounts receivable for commissions, less amounts payable for clearing costs and other
settlement charges.

Furniture, Equipment and Leasehold Improvements

Furniture, equipment and leasehold improvements are stated at cost lessaccumulated depreciation and amortization.
Fumiture and equipment are depreciated using the straight-line method over their estimated useful life of three to five years.
Leaseholdimprovements are amortized using the straight-line method over the shorter of the useful life or lease term.

Income Taxes

MLV joins in the filing of a consolidated federal income tax return with the Parent. The Company's income tax provision
is calculated based on the benefits for loss tax allocation method. Under the benefits for loss method, tax attributes are

characterized asrealizable by the consolidated group even if the subsidiary would not otherwise have realized the attributes on
a stand-alone basis.
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MLV & Co.LLC

Notes to Statement of Financial Condition

December 31,2017

Deferred tax assetsand liabilities represent the differences between the financial statement and income tax basesof assets
and liabilities using enacted tax rates.The measurement of net deferred tax assets is adjusted by a valuation allowance if, based
on the Company's evaluation and its consideration of the criteria in Accounting Standards Codification ("ASC")740, "Income
Taxes" ("ASC740"), it is more likely than not that they will not be realized. Tax liabilities for uncertain tax positions are
recorded in accordance with ASC 740.The Companyrecordsinterestand penalties in other operating expenses in the statement
of operations.

Recent Accounting Pronouncements

In May 2014, the FASB issued Accounting Standards Update ("ASU") 2014-09, "Revenue from Contracts with
Customers"("ASU 2014-09"), which supersedes nearly all existing revenue recognition guidance underU.S.GAAP.The core
principle of ASU 2014-09 is to recognizerevenueswhen promised goods or services are transferred to customers in an amount
that reflects the consideration to which an entity expects to be entitled for those goods or services.ASU 2014-09 definesa five
step processto achievethis core principle and, in doing so, more judgment and estimates may be required within the revenue
recognition process than arerequiredunder existingU.S.GAAP.The standardis effective for annual periods beginning after
December 15,2017, and interim periods therein, using either of the following transition methods: (i) a full retrospective

approachreflecting the application of the standard in each prior reporting period with the option to elect certain practical
expedients,or (ii) a retrospective approach with the cumulativeeffect of initially adopting ASU 2014-09 recognized at the date
of adoption (which includes additional footnote disclosures).

In January 2016, the FASB issued ASU 2016-01, "Financial Instruments-Overall (Subtopic 825-10),Recognition and
Measurement of Financial Assets and Financial Liabilities," ("ASU 2016-01"). The amendments in ASU 2016-01 address
certain aspects of the recognition, measurement,presentation anddisclosure of financial instruments. ASU 2016-01 is effective
for annual and interim periods beginning after December 15,2017.

In June 2016, the FASB issued ASU 2016-13, "Financial Instruments - Credit Losses(Topic 326); Measurement of

Credit Losses of Financial Instruments," which changes the methodology for measuring credit losses on financial instruments
and the timing of when such losses are recorded. This guidance will be effective for reporting periods beginning after
December 15,2019 with early adoption permitted. The Company is currently in the process of evaluating the impact of the
adoption of this ASU on its financial statements.

In August 2016, the FASB issued ASU 2016-15,"Statement of Cash Flows (Topic 230): Classification of Certain Cash
Receipts and Cash Payments (a consensus of the Emerging IssuesTaskForce)".This ASU requireschanges in the presentation
of certain items including but not limited to debt prepayment or debt extinguishment costs; contingent consideration payments
made after a businesscombination; proceeds from the settlement of insurance claims; proceeds from the settlement of
corporate-owned life insurance policies and distributions received from equity method investees. This guidance will be
effective for reporting periods beginning after December 15,2017.

Note 3.Related Party Transactions:

MLV is a member of anoperating group of affiliates that mayprovide or receive servicesto andfrom eachother.From
time to time, the Parent and other affiliates may record costs which, in part, may be based on the MLV's operations.
Accordingly, the statement of financial condition may-not necessarily be indicative of the financial position that would have
existed hadthe Company beenoperated as an unaffiliated corporation.

During the year ended December 31, 2017, the Parent and other affiliates allocated to MLV certain overhead costs
related to various corporate governance activities and shared services activities. In addition, the Parent allocated to MLV costs
related to its investment banking personnel for services associated with MLV's capital raising activities. As of December 31,
2017,$123,017was payable to affiliates.

Distributions:

During the year ended December 31, 2017,MLV, made acash distribution totaling $1,500,000 to the Parent.
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MLV & Co.LLC

Notes to Statement of Financial Condition

December 31,2017

Note 4. Furniture, Equipment and Leasehold Improvements:

As of December 31, 2017 the Company had computer equipment with an original cost of $52,780, accumulated
depreciation of $52,273,and a net book value of $507 recorded on its statement of financial condition.

Note 5.Income Taxes:

The Companyis treatedas a disregardedentity for federal and state income tax purposes and the Parent includes the
taxable income of the Company on its tax return. The Company is not currently under audit related to its federal income tax
returns. As of December 31, 2017, tax years subsequent to December 31,2014 remain open under the federal statute of
limitations andfor the Company's significant state jurisdictions. As of December 31, 2017, the Company had no liability for

uncertain tax positions.

Note 6.Regulatory Requirements:

MLV is registered with the SEC and is a member of FINRA.As such,MLV is subject to the Uniform Net CapitalRule
15c3-1 ("Rule 15c3-1") which stipulates minimum net capital requirements and aggregate indebtedness levels.As of
December 31,2017,MLV had net capital of $496,321,which was $396,321in excess of its required net capital of $100,000.
Rule 15c3-1 also requires that MLV's aggregate indebtedness to net capital percentage not exceed 1500%.MLV's aggregate
indebtedness to net capital percentage was 70%.

MLV.is exempt from the provisions of Rule 1503-3 under the Securities andExchangeAct of 1934,(the "Rule")based
onsection (k)(2)(ii) of theRule because all customer transactions are cleared through another broker-dealer on a fully disclosed
basis and MLV doesnot carry or hold any customer funds or securities.

Note 7.Commitments and Contingencies:

Litigation

As of December 31, 2017, except as described below, MLV was neither a defendant nor plaintiff in any lawsuits or
arbitrations nor involved in any governmental or self-regulatory organization matters that are expected to have a material
adverse effect on its financial condition, results of operations or liquidity. MLV hasbeen named asadefendant in civil lawsuits

relating to its various businesses.In addition, MLV is subject to various reviews, examinations, investigations and other
inquiries by governmental agencies and self-regulatory organizations.There canbe no assurance that these matters individually
or in aggregate will not have a material adverseeffect on MLV's financial condition, results of operations,or liquidity in a
future period. However, based on management'sreview with counsel, resolution of these matters is not expected to have a
material adverse effect on MLV's financial condition, results of operations or liquidity.

Many aspects ofMLV's business involve substantial risks of liability and litigation. Underwriters and broker-dealers are
exposed to liability under federal and state securities laws,other federal and state laws and court decisions,including decisions
with respect to underwriters' liability and limitations on indemnification, as well as with respect to the handling of customer
accounts.For example,underwriters may be held liable for materialmisstatementsor omissionsof fact in aprospectus usedin
connection with the securities being offered and broker-dealers may be held liable for statements made by their securities
analysts or other personnel.MLV hasbeen named asa defendant in securities claims involving investment banking clients as
a result of MLV's role as an underwriter. In these cases,the underwriting agreement provides, subject to certain conditions,
that the investment banking client is required to indemnify MLV against certain claims or liabilities, including claims or
liabilities under the Securities Act of 1933,asamended (the"SecuritiesAct"),or contribute to payments which MLV is required
to make asa result of the litigation. There can be no assurance that such indemnification or contribution will ultimately be
available to MLV or that an investment banking client will be able to satisfy its indemnity or contribution obligations when
due.

On January 5,2017, the complaints filed in November 2015andMay 2016naming MLV as a defendant in putative class
action lawsuits alleging claims under the Securities Act in connection with the offerings of Miller Energy Resources,Inc.
("Miller") have been consolidated.The Master Consolidated Complaint,styled Gaynor v. Miller et al.,is pending in the United
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Notes to Statement of Financial Condition

December 31,2017

States District Court for the Eastern District of Tennessee, and,like its predecessor complaints,continues to allege claims under
Sections 11and 12of the Securities Act against nine underwriters for alleged material misrepresentations and omissions in the
registration statement andprospectuses issued in connection with six (6) offerings (February 13,2013; May 8,2013; June28,
2013; September26; 2013; October 17,2013 (asto MLV only) andAugust 21,2014) with an alleged aggregate offering price
of approximately $151,000,000.Theplaintiffs seekunspecifiedcompensatory damages and reimbursement of certain costs and
expenses.In August 2017, the Court granted the Defendant's Motion to Dismiss on Section 12 claims and found that the
plaintiffs had not sufficiently allegedacorrective disclosureprior to August 6,2015, when anSECcivil action was announced.

Defendants' answer was filed on September 25,2017.Although MLV is contractually entitled to be indemnified by Miller in
connection with this lawsuit, Miller filed for bankruptcy in October 2015andthis likely will decrease or eliminate the value of
the indemnity that MLV receives from Miller.

OnMarch 22,2016, four classaction complaints were filed and are now consolidated under Sudunagunta v.NantKwest.,
et al.naming MLV asa defendant in classaction lawsuits allegingclaims under Section 11of the SecuritiesAct, in connection
with the underwriting of the July 2015 IPO of NantKwest Securities. The consolidated complainant is pending in the United

States District Court for the Central District of California.In the first quarter of 2017, the Court issued a very detailed ruling
on the defendants' motions to dismiss: dismissing some of the allegations with prejudice, allowing others to proceedand
dismissing two (2) counts relating to the IPO registration statement with leave to amend.On July 12,plaintiffs filed their
amended complaint.On September 20, 2017, the Court denieddefendants' motion to dismissanddefendant'sanswer wasfiled
on October16,2017.On November 21,2017, defendants filed their initial disclosures.At the status conference on December
18,2017, the Court establishedthe case schedulewith a class certification date scheduled for June 18,2018 and a trial date

scheduled for August 6,2019.

In accordancewith applicable accounting guidance, MLV establishes an accrued liability for litigation and regulatory
matters when thosematters present loss contingenciesthat areboth probable and estimable. In such cases,there may be an
exposure to loss in excess of any amounts accrued.When a losscontingency is not both probable and estimable, MLV does
not establish an accrued liability. As a litigation or regulatory matter develops,management, in conjunction with counsel,
evaluates on an ongoing basiswhether such matter presents a loss contingency that is probable and estimable.The pending
casesdiscussed above involving MLV are at a preliminary stage,basedon management's review with counsel and present
information known by management, loss contingencies for litigation and regulatory matters are not probable and estimable as
of December 31,2017.

In certain circumstances, broker-dealers may also be held liable by customers and clients for losses sustained on
investments.In recent years,there has been an increasing incidence of litigation andactions by government agencies and self-

regulatory organizations involving the securities industry, including class actions that seek substantialdamages.MLV is also
subject to the risk of litigation, including litigation that may be without merit. As MLV intends to actively defend any such
litigation, significant legal expenses could be incurred. An adverse resolution of any future litigation against MLV could
materially affect its financial condition, operating results and liquidity.

Note 8.Off-Balance Sheet Risk and Other Risk:

MLV functions as an introducing broker that placesand executes customer orders. The orders are then settled by an
unrelated clearing broker that maintains custody of customers' securities andprovidesfinancing to customers.MLV clearsall
of its securities transactions through a clearing broker on a fully disclosed basis.Pursuant to the terms of the agreement between
MLV and the clearing broker, the clearing broker hasthe right to charge MLV for losses that result from a counterparty's
failure to fulfill its contractual obligations. As the right to charge MLV has no maximum amount and applies to all trades
executed through the clearing broker, MLV believes there is no maximum amount assignable to this right. At December 31,
2017,MLV has recorded no liabilities with regard to the right. During the year ended December 31, 2017, MLV did not incur
any costs related to these guarantees.

In addition, MLV has the right to pursue collection of performance from the counterparties who do not perform under
their contractual obligations. MLV monitors the credit standing of the clearing broker and all counterparties with which it
conducts business.
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The securities industry is subject to numerous risks, including the risk of loss associated with underwriting securities,

and the risk of reduced revenuesin periods of reduced demandfor security offerings andactivity in secondary trading markets.
Changing economic and market trends may negatively impact MLV's ATM capital raising transactions which may adversely

affect MLV's revenuesandprofitability.

Through indemnification provisions in the agreementwith MLV's clearing organization,customer activities may expose
MLV to off-balance-sheet credit risk. Financial instruments may have to be purchased or sold at prevailing market prices in
the event a customer fails to settle a trade on its original terms or in the event cash andsecurities in customer margin accounts

are not sufficient to fully cover customer obligations. MLV seeksto managethe risks associatedwith customer activities
through customer screening and selection procedures as well as through requirements on customers to maintain margin
collateral in compliance with various regulations and clearing organization policies.
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