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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 18 , 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

Los Angeles County | Chief FinancialOfficer

Notary Public

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

0 (a) Facing Page.
2 (b) Statement of Financial Condition.
Q (c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement

of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).

B(d) Statement of Changes in Financial Condition.(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
0 (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.

D (j) A Reconciliation, including appropriate explanation ofthe Computation ofNet 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 ofthe 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 OFINDEPENDENT REGISTERED PUBLIC ACCUNTING FIRM

To the Memberof
MLV & Co.LLC

Opinion on the Financial Statements

Wehaveauditedtheaccompanying statementof financial condition ofMLV &,Co.LLC (the"Company")
asof December31,2018and the related notes (collectively referred to asthe "financialstaternents").In
our opinion,the financial statementapresentfairly, in all material respects, the financial position of the
Company as of December 31, 2018,in conformity with accounting principles generally acceptedin the
United Statesof America.

Basis for Opinion

Thesefmancial statementsare the responsibility of the Company'smanagement.Our responsibility is to
expressan opinionoathe Company'sfinancial statementsbasedon our audit.We area public accounting
firm registeredwith the Public CompanyAccounting Oversight Board (United States)(PCAOB) andare
required to be independent with respect to the Company in accordance with the U.S.federal securities
lawsandthe applicable rules andregulations of the SecuritiesandExchange Commission andthePCAOB.

We conductedour audit in accordancewith the standardsof thePCAOB.Those standardsrequirethatwe
plan andperform the audit to obtain reasonableassuranceaboutwhether the financial statementsarefree
of material misstatement; whether due to error or fraud. Our audit included performing procedures to
assessthe risksof material misstatementof the financial statementsewhetherdue to error or fraud,and
performing proceduresthat respondto those risks.Suchproceduresincluded examining, on a testbasis,
evidence regarding the amounts and discíosures in the financial statements. Our audit also inclded
evaluating the accounting principles used and significant estimatesmade by management, aswell as
evaluatingthe overall presentationof the financial statements.We believe that our audit provides a
reasonablebasisfor our opinion.

We haveservedasthe Company's auditor šince2017.

Denver,Colorado
February21,2019
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MLV & Co.LLC

Statement of Financial Condition

December 31,2018

Assets

Cash $ 691,488
Receivables from olearing broker 254,719
Prepaid expenses and other assets 5,776

Total assets $ 9511983

Liabilities andMember's Capital
Liabilities

Accounts payable and accrued expenses 7,315
Due to affiliates $ 1873331

Totalliabilities 194,646

Commitments and Contingencies (Note 7)

Member's capital

Member'scapital 757,337

Total liabilities and member's capital $ 951,983

The accompanyingnotes are an integral part ofthis financial statement.
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MLV & Co.LLC

Notes to Statement of Financial Condition

December 31,2018

Note 1.Organization and Nature of Operations:

MLV & Co.LLC("MLV" or the "Company") isabroker-dealerregisteredwith the SecuritiesandExchange Commission
("SEC") andis amemberof the Financial Industry Regulatory Authority ("FINRA'') The Companyis a boutique investment
bankengaged in asingle line of business asa securities broker-dealer.The Company is a wholly..owned subsidiaryof B.Riley
Financial,Inc.(the "Parent" or "B.Riley Financial").

TheCompany specializesin At-the-Market issuance ("ATM") capital raising transactions and is amemberofa group of
affiliates, including FBR Capital Markets & Co.("FBRC"),a broker-dealer registeredwith the SEC and memberof FINRA
whose principal businessactivities include capital raising, financial advisory, institutional salesand trading, differentiated
securitiesresearchandsecurities lending.

By their nature,MLV's businessactivities are conductedin marketswhich are highly competitive andare subject to
general market conditions, volatilee trading markets and fluctuations in the volume of market activity, as well as conditions

affectingthe companiesandmarketsin theCompany%areasof focus.

MLV's revenuesfrom investment banking aresubject to substantialfluctuations due to a variety of factorsthat cannot
be predictedwith greatcertainty, includingthe overall condition of the economyand the securitiesmarketsasa whole and of
the sectorson which MLV focusess Fluctuations alsooccur dueto the level of market activity, whiah, among other things,
affectsthe flow of investmentdollars andthe size,numberandtiming of transactions.As a result, net results and revenuesmay
varysignificantly from yearato-year.

Note2.Summary of Significant Accounting Policies:

Useof Estimates

The preparation of MLV's financial statements,in conformity with accounting principles generally accepted in the
United States of America, ("U.SeGAAP"), requires nianagementto niake estimates and assumptionsaffecting the reported

amountsof assets andliabilities anddisclosureof contingent assets andliabilities at the dateof the financial statements and the
reportedamountsof revenuesand expensesduring the reporting period.Although MLV basesits estimatesand assumptions
on historical experienceandmarket information.(when available) andon various other factors that it believesto be reasonable
underthe circumstances,managementexeicisessignificant judgment in the final determination of its estimates.Actual results
may differ from these estimates.

Cash

Cashincludesdemanddeposits with banks.The Companyholds cashin financial institutions in excessof the Federal
Deposit InsuranceCorporation insured limits. The Company periodically reviews the financial condition of the financial
institutionsand assessesthe credit risk of such investments.

Receivablesfront Clearing Broker

MLV clearsall of its customer transàctionsthrough another broker-dealeron 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.

Income Taxes

MLVjoins in thefiling of a consolidatedfederalincome tax retum with the Parent. The Company's income taxprovision
is calculatedbased on the benefits for loss tax allocation method. Under the benefits for loss method,tax attributes are
chafacterizedasrealizable by the consolidatedgroupeven if the subsidiary wouldnot otherwise haverealized the attributeson
a stand-alonebasis.

Deferredtax assets andliabilities represent the differencesbetweenthe financial statement andincometaxbasesof assets
and liabilities usingenacted tax rates. The measurement of net deferredtax assets is adjusted by avaluation allowance ifebased
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MLV & Co.LLC

Notes to Statement of FinancialCondition

December 31,2018

on the Company'sevaluation and its consideration ofthe criteria in Accounting Standards Codification ("ASC")740,' Income
Taxes" ("ASC 740"), it is more likely than not that they will not be realized.Tax liabilities for uncertain tax positions are
recordedin accordance with ASC 740, The Companyrecordsinterest and penalties in other operating expenses in the statement
of operations.

Recent Accounting Pronouncements

In August2018, the Financial Accounting Standards Board(the"FASB") issuedAccounting Standards Update ("ASU")
No.In August 2018, the Financial Accounting StandardsBoard (the "FASB") issuedAccounting StandardsUpdate("ASU")
No.2018-13:Fair Value Measurement(Topic 820) ("ASU 2018-13").The amendments in this update change the disclosure
requirements for fair valuemeasurementsby removing,modifying andaddingcertaindisclosures.The Companyearly adopted
ASU 2018-13 in the third quatter of 2008 and the adoption did not have a material impact on the Company's financial
statements.

In February2016, the FASB issued ASU No. 2016a02: Leases (Topic 842) ("ASU 2016-02").The amendmentsin this
update require lessees,among other things, to.recognize leaseassetsand leaseliabilities on the balancesheet for those leases
classifiedas operatingleasesunderprevious authoritative guidance.This updatealso introduces new disclosurerequirements
for leasingarrangements.In July 2018, the FASB issuedASU 2018-10: Codification Jmprovements to Topic 842, Leases;
which providesnarrow-scope improvementsto the leasestandard ASU 2016-ö2 and ASU 2018-10 will be effective for the
Company in fiscal year 2019, but early application is permitted. The Company is currently evaluating the hnpact of these
updates on the financial statements.

In August 2016, the FASB issued ASU 2016-15, Statement of CushFlows (Topic 230): Clássification ofCertain Cash
Receipts and Cash Payments ("ASU 2016-15"), which clarifles how companiespresentand classify certain cashreceiptsand
cashpaymentsin the statement of cashflows.ASU 2016-15 iseffective for the Companyin the first quarter of fiscal year2019,
but early application is permitted. The Companyhas not yet adoptedthis updateandis currently evaluating the impact it may
haveon its financial condition and resuhsof operations.

In January2Ól7,the FASB issuedASU 2017-04, Intangibles--Goodwill and Other (Topic 350) Simplifying thé Testfor
Goodwill Impairment. This standard simplifies the accounting for goodwill impairment. The guidañoeremovesStep 2 of the
goodwill impairnient test,which requires a hypothetical purchase price allocation. Goodwill impairment will nowbe the
amount by which a reporting unit's carrying value exceedsits fair value, not to exceedthe carrying amountof goodwill. The
revisedguidancewill be applied prospectiyely, andis effective for calendaryear-end SEC filers for its annual or any interim
goodwill inipairment testsin fiscal years beginningafter December15,2019.Early adoption ispermitted for interimsor annual
goodwill impäirnient tests performed ontesting datesáftetJanuary 1,2017.The Companyhasnot yet adoptedthis updateand
currently evaluatingthe effect this new standardwill have on its financial condition and results of operations

Note3.Related Party Transactions:

MLV is a memberof anoperating groupof affiliates that mayprovide or receive servicesto andfrom eachother.From
time to time, the Parentand other affiliates may record costs which, in part, may be based on the MLV's operations.
Accordingly, the statementof financial condition maynot necessarilybe indicative of the financial position that would have
existedhadthe Companybeenoperatedasanunaffiliated corporation.

During the year ended December 31, 2018, the Parent and other affiliates allocatedto MLV certain overheadcosts
related to variouscorporategovernance activities and shared servicesactivities.In addition, the Parentallocatedto MLV costs
related to its investment banking personnel for services associatedwith MLV's capital raising activities. As ofDecember 31,
2018,$187,331waspayableto affiliates, including $184,608of currentand deferredincome taxesdue to theParent,

Note4.Furniture, Equipment and Leasehold Improvements:

As of December 31, 2018 the Company had computer equipment with an original cost of $52,780, accumulated
depreciation of $52,780.
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MLV & Co.LLC

Notes to Statement of Financial Condition

December 31,2018

Note 5.Income Taxes:

The Company is treated as a disregardedentity for federal and state inoometax purposesand the Parent includesthe
taxable incomeof the Company on its tax return.The Company is not currently under audit related to its federal incontetax
returns.As of December 31, 2018, tax years subsequentto December31,2015 remain open under the federai statuteof
limitations andfor the Company's significant state jurisdictions. As of December31,2018, the Company had no liability for
uncertain tax positions.

Note 4.Regulatory Requirentents:

MLV is registeredwith the SEC and is a member of FINRA.As such, MLV is subject to the Uniform Net Capital Rule
15c3-1 ("Rule 15c3-1") which stipulates minimum net capital requirements and aggregate indebtednesslevels.As of
December 31,2018, MLV had net capital of $751,561,which was$651,561in excessof its required net capital of $100;000.
Rule 15c3-1alsorequiresthatMLY's aggregateindebtednessto net capital percentagenot exceed 1500%.MLV's aggregate
indebtednessto net capital percentage was26%.

MLV is exempt from the provisions of Rule 15c3-3 under the Securities and Exchange Act of 1934,(the "Rule")based
on sections k(2)(i) and(k)(2)(ii) of the Rule becauseall customer transactions are clearedthrough anotherbroker-dealer on a
fully disclosedbasisandMLV doesnot carry or hold anycustomer funds or securities.

Note 7.Commitments and Contingencies:

Litigation

As of December31, 2018, except as describedbelow, MLV was neither a defendantnor plaintiff in any lawsuits or
arbitrations nor involved in any governmental or self-tegulatory organization matters that are expectedto have a material
adverseeffect on its financial condition,sesults of operationsor liquidity. MLV hasbeennamedasadefendantin civil lawsuits
relating to its various businesses.In addition, MLV is subject to various reviews, examinations, investigations and other
inquiriesby governmantalagenciesandself-regulatory organizations.Therecanbene assurancethat thesematters individually
or in aggregatewill not have a material advenseeffect on MLV's financial condition, results of operations, or liquidity in a
future period.However,based on management's review with counsel,resolution of these matters is not expectedto have a
materialadverseeffegt on MLV's financial condition, results of operations or liquidity.

Many aspectsof MLV's businessinvolve substantialrisks of liability andlitigation. Underwritersand broker-dealersare

exposedto liability under federal andstate securities laws, otherfederalandstate lawsand court decisions,including decisions
with respectto underwriters' liability and limitations on indemnification,aswell aswith respectto the handling of customer
accounts.For example,underwriters maybe held liable for material misstatements or omissionsof fact in aprospectus usedin
connectionwith the securities being offered and broker-dealersmay be held liable for statementsmade by their securities
analysts or otherpersonnel.MLV has beennamedas adefendant in securities claims involving investment banking clients as
a resultof MLV's role as an underwriter. In these cases,the underwriting agreementprovides, subject to certain conditions;
that the investment banking client is required to indemnify MLV against certain claims or liabilities, incíuding claims or
liabilities underthe SecuritiesAct of 1933,asamended(the"SecuritiesAct"),orcontribute to paymentswhich tvfLV isrequired
to makeas a result of the litigation.There can be no assurancethat such indemnification or contribution will ultimately be
availableto MLV or that an investment banking client will be able to satisfy its indemnity or contribution obligations when
due.

OnJanuary5,2017,the complaints filed in November2015andMay 2016naming MLV asa defendantin putative class
action lawsuits alleging claims under the Securities Act in connection with the offerings of Miller Energy Resources,Inc.
("Miller'')havebeenconsolidated. The Master ConsolidatedComplaint,styled Gaynorv.Miller et al,,is pending in the United
StatesDistrict Court for the EasternDistrict of Tennessee,and,like its predecessorcomplaints,continuesto allegeclaimsunder
Sections11and12of the SecuritiesAct againstnineunderwritersfor allegedmaterialmisrepresentationsandomissionsin the
registrationistatementandprospectusesissuedin connection with six (6) offerings (February 13,2013; May 8,2013; June28,
2013;September 26; 2013; October 17,2013 (asto MLV only) and August 21,2014) with anallegedaggregateoffering price
of approximately$151,000,000.The plaintiffs seekunspecifiedcompensatorydamagesand reimbursement of certaincosts and
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MLV & Co.LLC

Notes to Statement of Financial Condition

December 31,2018

expenses.In August 2017, the Court granted the Defendant's Motion to Dismiss on Section 12 claims and found that the
plaintiffs hadnot sufficiently allegeda corrective disclosureprior to August 6,2015, when anSEC civil actionwasannounced.
Defendants'answerwasfiled on September25,2017.Although MLV is contractually entitled to be indemnified by Miller in
connectionwith this lawsuit,Miller filed for bankruptcy in October2015andthis likely will decreaseor eliminate the value of
the indemnity that MLV receivesfrom Miller.

In accordancewith applicable accounting guidance,MLV establishesan accruedliability for litigation andregulatory
matters when thosematters present loss contingencies that areboth probable andestimable.In suchcases,there may be an
exposureto lost in excessof anyamounts accrued.When a losscontingency is not both probable andestimable,MLV does
not establishan accrued liability. As a litigation or regulatory matter develops,managernent,in conjunction with counsel,
evaluateson an ongöing basis whether suchntatter presentsa loss contingencythat is probable and estimable.The pending
casediscussedabove involving MLV is at a preliminary stage,based on management'sreview with counseland present
information known by management, loss contingencies for litigation and regulatory matters are not probable andestimable as
of December31,2018.

In certain circumstances,broker-dealers may also be held liable by customets andclients for lossessustained on
investments.In recent years,there hasbeenanincreasing incidenceof litigation andactions by governmentagenciesand self-
regulatory organizationsinvolving the secµrities industry, includingdass actions that seeksubstantialdamages.MLV is also
subjectto the risk of litigation, including litigation that maybe without merit, As MLV intends to actively defendany such
litigation, significant legal expensescould be incurred..An adverseresolution of any future litigation against MLV could
materially affect its financial condition, operating resultsandliquidity.

Note8.Off-Balance Sheet Risk and Other Risk:

MLV fnctions as an introducing broker that placesand executes customer orders.The orders are then settled by an
unrelatedclearingbroker that maintains custody of customers'securities andprovides financing to customers MLV clears all
ofits securitiestransactionsthrough a.clearingbrokerona fully disclosedbasis.Pursuant to the terms ofthe agreement between
MLV and the clearing broker, the clearing broker hasthe right to charge MLV for lossesthat 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
executedthrough the clearing broker, MLV believes there is nomaximum amount assignableto this right.At December31,
2018,MLV hasrecorded no liabilities with regard to the right.During the year ended December31,2018,MLV did not incur
any costs relatedto theseguarantees.

In addition, MLV has the right to pursue collection of performancefrom the counterparties who do not performunder
their contractualobligations. MLV monitors the credit standingof the clearing broker and all counterparties with which it
conducts business.

The securities industry is subject to numerousrisks, including the risk of lossassociated with underwriting securitiers,
andtherisk of reducedreyenuesin periods of reduted demandfor securityofferings and activity in secondarytrading markets.
Changingeconomicand market trends may negatively linpact MLV's ATM capital raising transattions which may adversely
affectMLV's revenuesand profitability.

Throughindemnification provisions in the agreementwith MLV's clearing organization, customer activitiermay ekpose
MLV to off-balance-sheet tredit risk. Financial instruments may haveto beparchasedor sold at preyailing niarket prices in
the eventa austomerfails to settle a trade on its original terms or in the eventcashandsecurities in customermargin accounts
arenot sufficient to fully cover customar obligations.MLV seeksto managethe risks associatedwith customer activities
through customerscreening and selection proceduresas well as through requirements on customers to maintain margin
collateral in cornpliancewith various regulatiohsandclearing organizationpolicies.
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