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OATH OR AFFIRMATION

I, CANDICE L.UZAROWSKI , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

CALAMARFINANCIALGROUP, LLC , as

of DECEMBER 31 20 19 ,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 asfollows:

IVETTEVAZQUEZ
NotaryPublic,Stateof NewYork

QualifiedinErieCounty Signature

NIyCommissionExpires032&/20f_O CCO

Title

This report **contains (check all applicable boxes):
0 (a) Facing Page.
2 (b) Statement of Financial Condition.
0 (c) Statement of Income (Loss).
0 (d) Statementof Changes in Financial Condition.
0 (e) Statement of Changesin Stockholders' Equity or Partners' or Sole Proprietors' Capital.
0 (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
0 (g) Computation of Net Capital.
0 (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

0 (i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.
0 (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 1503-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
0 (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.
E (1) An Oath or Affirmation.
O (m) A copy of the SIPC Supplemental Report.
0 (n) A report describing any material inadequaciesfound to exist or found to haveexisted sincethe date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, seesection 240.17a-5(e)(3).
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RDG+Partners
ACCOUNTING & CPA SERVICES

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of
of Calamar FinancialGroup, LLC:

Opinion on the Financial Statement

We have audited the accompanying statement of financial condition of Calamar Financial Group, LLC as of
December31, 2019,and the related notes (collectivelyreferredto as the "financialstatement").In our opinion,the
statement of financial condition presents fairly, in all material respects, the financial position of Calamar Financial
Group, LLC as of December 31, 2019 in conformity with accounting principles generally accepted in the United
States of America.

Basis for Opinion

This financial statementis the responsibility of Calamar FinancialGroup LLC's management.Our responsibilityis
to expressan opinion on Calamar Financial Group LLC's financial statement based on our audit. We are a public
accountingfirm registered with the Public CompanyAccounting Oversight Board (United States) (PCAOB) and
are required to be independent with respect to Calamar Financial Group,LLC 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 statement is 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 statement, 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
anddisclosuresin the financial statements.Our auditalso included evaluatingthe accounting principlesused 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.

We have served as CalmarFinancialGroupLLC's auditor since 2017.

Pittsford,NewYork

February13,2020
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CALAMAR FINANCIAL GROUP,LLC
STATEMENT OF FINANCIAL CONDITION

DECEMBER 31,2019

ASSETS
Cash $ 141,214
Accountsreceivable 184,244
Other assets 15,267

TOTAL ASSETS $ 340,725

LIABILITIES AND MEMBER'S EQUITY

LIABILITIES:
Due to brokers $ 114,853

Accounts payable and accrued expenses 33,099
Deferred revenue 670

TOTAL LIABILITIES 148,622

MEMBER'S EQUITY 192,103

TOTAL LIABILITIES AND MEMBER'SEQUITY $ 340,725

The accompanying notes are an integral part of this financial statement.
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CALAMAR FINANCIAL GROUP, LLC
NOTES TO FINANCIAL STATEMENT

DECEMBER 31,2019

Note 1 - Nature of Business

Calamar Financial Group, LLC (the "Company"),was formed on February 2, 2016 as a Delaware limited liability
company.The Company is a wholly-owned subsidiary of Calamar Capital Network, LLC (the "Parent"). The
Company is a broker-dealer registered with the U.S.Securities and Exchange Commission ("SEC") and is a
member of the Financial Industry Regulatory Authority ("FINRA").The Company's principal business activities
are, mutual fund retailer, broker or dealer selling variable life insurance or annuities and private placement of
securities.

Note 2 - Summary of Significant Accounting Policies

Basis of Presentation
The accompanying financial statements have been prepared on the accrual basis of accounting in accordance
with accounting principles generally accepted in the United States of America ("GAAP").

Use of Estimates

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

Accounts Receivable

The Company carries its accounts receivable at cost less an allowance for doubtful accounts. On a periodic
basis, the Company evaluates its accounts receivable and establishes an allowance for doubtful accounts based
on history of pastwrite-offs and collections and current credit conditions.No allowance for doubtful accounts was
required at December 31, 2019.

Income Taxes

As a single-member limited liability company, the Company is treated as a "disregarded entity" for income tax

purposes.Thus,for federal andstate incometax purposes,the Company does not file separatetax returns.The
Company's operations are reported by the Member and, accordingly, no.provision has been made for income
taxes in the accompanying financial statements.

FASB guidance requires the evaluation of tax positionstaken or expected to be taken in the course of preparing
the Company'stax returns to determine whether the tax positionsare "more-likely-than-not" of being sustained
"when challenged" or "when examined" by the applicable tax authority.Tax positions not deemed to meet the
more-likely-than-not threshold would be recorded as a tax benefit or expense and liability in the current year. For
the year ended December 31, 2019, management has determined that there are no material uncertain income
tax positions.The Company files income tax returns in the U.S.federal jurisdiction, and various states. The 2016
through 2019 tax years of the Member generally remain subject to examination by the various tax authorities.

3



CALAMAR FINANCIAL GROUP, LLC
NOTES TO FINANCIAL STATEMENT

DECEMBER 31,2019

Note 2 - Summary of Significant Accounting Policies (continued)

Revenue and Expense Recognition
Effective January I, 2018, the Company adopted ASC Topic 606, Revenue from Contracts with Customers ("ASC
Topic 606"). The new revenue recognition guidance requires that an entity recognize revenue to depict the
transfer of promisedgoods or services to customers in an amount that reflects the consideration to which the
entity expects to be entitled in exchange for those goods or services. The guidance requires an entity to föllow a
five step model to (a) identify the contract(s) with a customer, (b) identify the performance obligations in the
contract,(c) determine the transactionprice, (d) allocate the transaction price to the performance obligations in
the contract,and (e) recognize revenue when (or as) the entity satisfies a performance obligation.In determining
the transactionprice, an entity may include variable consideration only to the extent that it is probable that a
significant reversal in the amount of cumulative revenue recognized would not occur when the uncertainty
associated with the variable consideration is resolved.The Company applied the modified retrospective method
of adoption which resulted in no adjustment as of January 1, 2019.The new revenue recognition guidance does
not apply to revenue associated with financial instruments, interest income and expense, leasing and insurance
contracts.

Significant Judgement

Significant judgement is required to determine whether performance obligations are satisfied at a point in time or
over time; how to allocate transaction prices where multiple performance obligations are identified; when to
recognize revenue based on the appropriate measure of the Company's progress under the contract; and
whether constraints on variable consideration should be applied due to uncertain future events.

Mutual Fund Fees and Variabie Annuity Fees

The Company enters into agreements with Mutual Funds and Variable Annuities ("funds") to distribute shares to
investors.The Company may receive distribution fees paid by the fund up front, over time, upon the investor's exit
from the fund (that is, a contingent deferred sales charge), or as a combination thereof. The Company believes
that its performance obligation is the sale of securities to investors and as such this is fulfilled on the trade date.
Any fixed amounts are recognized on the trade date and variable amounts are recognized to the extent it is
probable thata significant revenue reversai will not occur once the uncertainty is resolved.For variableamounts,
as the uncertainty is dependent on the value of the shares at future points in time as well as the length of time the
investor remains in the fund, both of which are highly susceptible to factors outside the Company's influence, the
Company does not believe that it can overcornethis constraintuntilthe market value of the fund and the investor
activities are known, which are usually monthly or. quarterly. Mutual fund fees and variable annuity fees
recognized in the current period are primarily related to performance obligations that have been satisfied in prior
periods.
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CALAMAR FINANCIAL GROUP, LLC
NOTES TO FINANCIAL STATEMENT

DECEMBER 31,2019

Note 2 - Summary of Significant Accounting Policies (continued)

Revenue and Expense Recognition (continued)

PrivatePlacementFees

The Company engages in private placements of securities for business entities that want to raise funds through a
sale of private securities, Revenues are earned from retainer fees and success fees arising from securities
offerings in which the Company acts as a best efforts agent. Revenue for both retainers and success fees are
recognized on the closing date (the date on which the Company purchases the securities from the issuer) for the
portionthe Companyis contracted to buy.The Companybelieves that the closing date is the appropriatepoint in
time to recognize revenue for private placement transactions as there are no significant actions which the
Company needs to take subsequent to this date and the issuer obtains the control and benefit of the capital
markets offering at that point. Retainers received from customers prior to recognizing revenue are reflected in
deferred revenue. At December 31, 2019 deferred revenue was $670.

Costs to Obtain or Fulfill a Contract with a Customer

The Company has recorded as an asset certain costs incurred to obtain revenue contracts with its customers,
such as sales commissions paid to employees for obtaining new contracts with clients.These costsare expensed
over the period of time that the services are expected to be provided to the customer.

The Company had assets from coststo obtain contractswith customers of $0, presented in other assets on the
Statement of Financial Condition, as of December 31, 2019.

Note 3 - Concentrations of Credit Risk

Cash

The Company maintainsprincipally all cash balances in one financial institution which, at times may exceed the
amountinsuredby the FederalDeposit insurance Corporation.The exposureto the Company is solelydependent
upondaily bankbalancesand the respectivestrengthof the financial institution.The Companyhas not incurred
any losses on this account. At December 31, 2019, the amount in excess of insured limits of $250,000 was $0.

Revenue
During the year ended December 31, 2019, approximately 72% of the Company's revenue was from four
customers.
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CALAMAR FINANCIAL GROUP, LLC
NOTES TO FINANCIAL STATEMENT

DECEMBER 31, 2019

Note 4 - Net Capital Requirement

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule (15c3-1), which
requires the maintenance of minimum net capital and requires that the ratio of aggregate indebtedness to net
capital, both as defined, shall not exceed 15 to 1. Rule 15c3-1 also provides that equity capital may not be
withdrawn or cash distributions paid if the resulting netcapital ratio would exceed 10 to 1.At December 31, 2019,
the Company had net capital of $107,445 which was $97,537 in excess of its required minimum net capital of
$9,908. The Company's ratio of aggregate indebtedness to net capital was 138% as of December 31, 2019.

Note 5 - Recently issued Accounting Pronouncements

In January 2016, the FASB issued ASU 2016-02, Leases, requiring the recognition of lease assets and lease
liabilities by lessees for those leases previously álassified as operating leases under previous U.S.GAAP. The
lease asset would reflect a right-to-use asset and the lease liability would reflect the present value of the future
lease payments.ASU 2016-02 is effective for fiscal years beginning after December 15, 2018 and a modified
retrospective transition approach is required where companies will have to recognize and measure leases at the
beginning of the earliest period presented. The Company has determined that there will be no impact under the
new lease standards on the Company's financial statements due to the nature of their expense sharing
agreement.

Note 6 - Related-Party Transactions

The Company entered into an expense sharing agreement ("ESA") with the Parent to allocate a portion of
overhead expenses. These overhead expenses include operational costs such as occupancy, shared
compensation and benefits and utilities; the overhead expenses are calculated as a fixed percentage of the actual
expense incurred. Any underpayment of this expense is recorded as a liability on the Company's books, while
any over paymentis treated as a receivable.For the year ending December 31, 2019, the occupancy,of $9,600
and shared compensation, of $26,352 were reflected on the Statement of Operations. The utilities, of $1,200,
were includedin otherexpenseson the Statementof Operationsfor the year ending December 31,2019.As of
December31,2019, the amounts owed to the member for expensespaid under the ESA were $28,997.As of
December 31, 2019, the Company was owed $4,818 for credit card expenses that were incurred by the Parent,
this receivable from the Parent is included in other assetson the statement of financial condition.

The Company entered into a revenue agreement with a related party hedge fund, Calamar Lifestyle Senior
Housing Fund, LLC, for the marketing of this hedge fund that is under common ownership. The revenue received
from the affiliate for the year ended December 31, 2019 was$100,367.

Note 7 - Commitments and Contingencies

The Company has no commitments- or contingencies that would materially affect the Company's financial position
or results of operations as of December 31, 2019.
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CALAMAR FINANCIAL GROUP, LLC

SCHEDULE OF THE DETERMINATION OF SIPC
NET OPERATING REVENUES AND GENERAL ASSESSMENT

FOR THE YEAR ENDED DECEMBER 31, 2019
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RDG+Partners
ACCOUNTING & CPA SERVICES

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
APPLYlNG AGREED-UPON PROCEDURES

To the Member
of Calamar FinancialGroup, LLC.:

We haveperformedthe proceduresincluded in Rule 17a-5(e)(4) under the SecuritiesExchangeAct of 1934 and
in the Securities Investor Protection Corporation (SIPC) Series 600 Rules, which are enumerated below and were
agreed to by CalamarFinancialGroup, LLC and the SIPC, solely to assist you and SIPC in evaluating Calamar
Financial Group, LLC's compliance with the applicable instructions of the General Assessment Reconciliation
(Form SIPC-7) for the year ended December 31, 2019. Calamar Financial Group, LLC's management is
responsiblefor its Form SIPC-7 and for its compliancewith those requirements.This agreed-upon procedures
engagement was conducted in accordance with standards established by the Public Company Accounting
Oversight Board (United States) and in accordance with attestation standards established by the American
Institute of Certified Public Accountants.The sufficiency of these proceduresis 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 records
entries, noting no differences;

2) Compared the Total Revenue amounts reported on the Annual Audited Report Form X-17A-5 Part 111for the
year ended December31, 2019 with the Total Revenue amount reported in Form SIPC-7 for the year ended
December 31, 2019, noting no differences;

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers, noting
nodifferences;

4) Recalculatedthe 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 nodifferences.

We were not engaged to and did not conduct an examination or review, the objective of which would be the
expression of an opinion or conclusion, respectively, on Calamar Financial Group, LLC's compliance with the
applicable instructions of the Form SIPC-7 for the year ended December 31, 2019. Accordingly, we do not
expresssuch an opinion or conclusion.Had we performedadditionalprocedures,othermatters mighthavecome
to our attention that would have been reported to you.

This report is intended solely for the information and use of Calamar Financial Group, LLC and the SIPC and is
not intended to be and should notbe used by anyone other than these specifiedparties.

Pittsford, New York

February 13,2020
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CALAMAR FINANCIAL GROUP, LLC
SCHEDULE OF SIPC ASSESSMENT AND PAYMENTS

FOR THE YEAR ENDED DECEMBER 31, 2019

TOTAL REVENUES $ 603,884

DEDUCTIONS (266,136)

SIPC NET OPERATING REVENUES 337,748

GENERAL ASSESSMENT @.0015 507

Less: Payments made with Form SIPC 6 (113)

TOTAL BALANCE DUE WITH SIPC 7 $ 394

See Independent Accountants' Report onApplying Agreed Upon Procedures to
Entity's SIPC Assessment Reconciliations
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SECU.RITIESINVESTORPROTECTIONCORPORATION

SPC-7 P·°· 8°×32133 2*0°2'hal7n1gto3neD.C.20090-2185 SIPC-7 '

(36-REV 12/18) Genei81AssessnientReconciliation (36-REV 12/18)

For thefiscalyearended December31,2018
(Read carefully the instructions la your WorklagCopybefore completing this Form)

TD BE FILED BYALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

t.Nameof Member,address, Designated ExaminingAuthority, 1934 Act registrationno.and month in whloh fiscal year ends for &
purposesof the audit requirementof SECRule 17a-5:

Note, li anyof the informatlonshownon the
SEC#8-69777 malling label requirescorrection,pleasee-mail

anycorrectionsto form@sipc.organdso

CALAMAR FINANCIAL GROUP, LLC indicateon theformflied.
3949FOREST PARKWAY,SUITE300 Nameandtelephonenumberof personto CE
WHEATFIELD,NY 14120 contactrespectingthis form. O

Elizabeth Attanasio 212-668-8700 N

2.A. GeneralAssessment(Item 2e from page 2) $ 507

B. Lesspaymentmadewith SIPC-6 filed (exclude interest) i ( 113 )
07/26/2019

DatePald

C.Less prior overpayment applied ( - )

D. Assessmentbalancedue or (overpayment) 394

E. Interestcomputedon late payment (see instruction E) for__days at 20% per annum

F.Total assessmentbalance and Interest due (or overpaymentcarrled forward) s 394

G.PAYMENT: Åthe box

Check malled to P.O.Box0 Funds WiredC ACHO 394Total (must be same as F above) $

H. Overpaymentcarried forward ${ )

3.Subsidiaries(8) and predecessors(P) Includedin this form (give nameand 1934 Act registration number):

TheSIPCmembersubmitting this form and the

personby whomit is executed represent thereby CdifMAR FI NCIAL GRÇiUP,LLC,that all information contained herein Is true, correct
andcomplete. .atcorpo ners

Datedthe day of January , , 20 . FINA L OPERATIONS PRINCIPAL

This form and the assessment payment is due 60 days after the end of the flacal year.Retaln the Working Copy of this form
for a period of not tess than 6 years, the latest 2 years in an easily accessible place.

Dates:
Postmarked Received Reviewed

Calculations . Documentation ForwardCopy
er:
e Exceptions:ca.
c3 Disposition of exceptions:
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DETERMINATION OF"SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT

Arnountsfor the fiscal period
beginairig January1, 2019
andending nanamsmat 20m

Eillninate centsitem No.
2a.Total revenue(FOCUSLine 12/PartIIALine9,Code4030) g 603,884

2b.Additions:
(1) Totalrevenuesfromthesecuritlesbusinessof subsidiaries(exceptforeign subsidiaries)and

predecessorsnotlacludedabove.

(2) Nel lossfromprincipal transactionsin securities in trading accounts.

(3) Netlossfromprincipaltransactionsin commoditiesIntradingaccounts.

(4) InterestanddividendexpensedeductedindeterminingItem2a.

(5) Nel lossfrommanagementof or participationin theunderwritingordistributionof securities.

(6) Expensesotherthan advertising,printing,registrationfeesandlegalfeesdeductedin determiningnet
prolltfrommanagementof or participationin underwritlagor distributionoi securities.

(7) Nel lossfromsecuritiesin Investmentaccounts.

Totaladditions.

2c.Deductions:
(1) Revenuesfromthe distributionof sharesof a registeredopenendInvestmentcompanyorunit

investmenttrust,fromthesaleof variable annuitles,from thebusinessof insurance,frominvestment

advisoryservicesrendered to registeredinvestmentcompaniesor insurancecompanyseparate gggaccounts,andfromtransactionsin securityfuturesproducts.

(2) Revenuesfromcommoditytransactions.

(3) Commisslens,floorbrokerageandclearancepaid to otherSIPOmembersinconnectionwith
securitiestransactions.

(4) Reimbursementsfor postagein connectionwithproxysolicitation.

(5)Net galafromsecuritiesInlavestmentaccounts.

(6)100%ofcommissionsandmarkupsearnedfromtransactionsin(I) certificatesof depositand
(ii)Treasurybills,bankersacceptancesorcommercialpaperthatmaluteninemonthsor less
fromissuancedate.

(7)Directexpensesof printingadvertisingandlegal teesincurredinconnectionwith other revenue
relatedtothesecuritlesbusiness(revenuedefined by Section 16(9)(L)of theAct).

(6)Otherrevenuenot related either directly or ladirectly to thesecuritles business.
(Seelastruction C):

(Deductionsinexcessof $100,000requiredocumentation)

(9) (i) TotalInterestanddividend expense(FOCUSLine22/PARTllA Line13,
Code4075 plus line 2b(4) above)but not in excess
of totalinterestand dividend income. $

(ii) 40%of marginInterest earnedoncustomerssecurities
accounts(40%of FOCUSline5,Code3960). 8

Enterthegreaterof line(i) or (ii)

Totaldeductions 266,136

2d.StPC NetOperatingRevenues

29.GeneralAssessment@ .0015 4 507 .

(to page1,line 2.A.)
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