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OATH OR AFFIRMATION

I, Gregg Zeoli , swear (or affirm) that, to the best of

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

Empire Asset Management Company , as

of December 31 , 20 20 , 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:

LAUREN M. BANJANY
Notary Public, State of New York .7 /

Registration #01BA6299082 ture
Qualified in New York County

Commission Expires March 17, 2022 Chief Executige Officer
.. . Title

N tary bl

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

(a) Facing Page.
(b) Statement of Financial Condition.

(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).

6 (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.

0 (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 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.

6/ (1) An Oath or Affirmation./ (m) A copy of the SIPC Supplemental Report.
0 (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).



EMPIREASSET MANAGEMENTCOMPANYLLC

FINANCIAL STATEMENTS

AND INDEPENDENTAUDITOR'S REPORT

YEAR ENDEDDECEMBER 31, 2019



EMPIREASSET MANAGEMENTCOMPANYLLC
FINANCIAL STATEMENTS

AND INDEPENDENTAUDITOR'S REPORT
YEAR ENDED DECEMBER31, 2019

TABLE OF CONTENTS

Page
Reportof independentregisteredpublicaccountingfirm..............................................................1-2

Financial Statements:
Statementof financial condition.......................................................................................................3

Statementof comprehensiveincome ..............................................................................................4

Statementof changes in memberequity...........................................................................5

Statementof cash flows...................................................................................................................6

Notesto financialstatements......................................................................................................7-17

Supplemental schedules:
ScheduleI: Computationof net capitalunder Rule 15c3-1 of the

Securitiesand ExchangeCommission.....................................................................................19

Schedulell: Computationfor determinationof reserverequirements
UnderRule 15c3-3 of the Securities and ExchangeCommission............................................20

ScheduleIll: Informationrelatingto the possessionor control requirements
under Rule 15c3-3 of the Securitiesand ExchangeCommission............................................21

ScheduleIV: Informationrelatingto possessionor control
requirementsunderRule 15c3-3..............................................................................................22

Supplementalreportof independentauditorson exemption
provisionunder Rule 15c3-3 21 .................................................................................................23

Statement regarding SEC Rule 15c3-3..........................................................................................24

Reportof independentregisteredpublicaccountingfirm on
applyingagreed-upon procedure...............................................................................................25

Determinationof "SIPCNet Operating Revenues"and generalassessment ...........................26-27



LEHMAN FLYNN VOLLARO PLLC
CERTIFIED PUBLIC ACCOUNTANTS
584 BROADHOLLOW ROAD • SUITE 302

MELVILLE, NEW YORK 11747

MARTIN M.LEM CPA TEL: (212) 786-2220
SCOTI'P.FLYNN,CPA FAX: (212) 786-8018
LAWRENCE A.VOLL ARO,CPA M: www.IN14aeom
MATHEW H.PERETZ,CPA Me

MATTHEW P.GEYER NewYork8tate Soelety arCPAb

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member
of Empire Asset Management Company LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Empire Asset Management Company LLC
as of December 31, 2019, the related statements of comprehensive income,changes in members equity, , and
cash flows for the year then ended, and the related notes and schedules (collectively referred to as the "financial
statements").In our opinion, the financial statementspresentfairly, in all materialrespects,the financial position
of Empire Asset Management Company LLC as of December 31, 2019, and the results of its operationsand 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 Empire Asset Management CompanyLLC's management.
Our responsibility is to express an opinion on Empire Asset Management Company LLC'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 Empire Asset Management
Company LLC in accordance with the U.S.federal securities laws and the applicable ruies and regulationsof 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 proceduresto 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 disclosuresin the financiaistatements.Our audit also included evaluatingtheaccountingprinciplesused and
significant estimates made by management, as well as evaluating the overall presentationof the financial
statements. We believe that our audit provides a reasonable basis for our opinion.

Auditor's Report on Supplemental Information

The Schedule 1-Computation of Net Capital Under SEC Rule 15c3-1, Schedule ll-Computation for Determination
of Reserve Requirements Under SEC Rule 15c3-3 (exemption), Schedule lil-information Relating to Possession
or ControlRequirementsUnder SEC Rule 15c3-3 (exemption), and Schedule N-Segregation Requirementsand
Funds. in Segregation for Customers' Regulated Commodity Futures and Options Accounts (exemption) have
been subjected to audit procedures performed in conjunction with the audit of Empire Asset Management
Company LLC's financial statements. The suppiemental information is the responsibility of Empire Asset
Management Company LLC'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 proceduresto test the completeness and accuracyof 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 inconformity with 17 C.F.R.§240.17a-5.In
our opinion, the Schedule I-Cornputation of Net Capital Under SEC Rule 15c3-1, Schedule II-Computation for
Determination of Reserve Requirements Under SEC Rule 15c3-3 (exemption), Schedule lil-Information Relating
to Possession or Control Requirements Under SEC Rule 15c3-3 (exemption), and Schedule IV-Segregation
Requirements and Funds in Segregation for Customers'Regulated Commodity Futuresand Options Accounts
(exemption) is fairly stated inall rnaterial respects, in relation to the financial statements as a whole.

We have served as Empire Asset Management Company LLC'sauditor since 2007;

Melville, New York

February 25, 2020

LEHMAN FLYNN VOLLARO PLLC
CERTIFIED PUBIJC ACCOUNTANTS



EMPIREASSET MANAGEMENT COMPANYLLC
STATEMENTOF FINANCIAL CONDITION

DECEMBER 31, 2019
ASSETS

Currentassets:

Cashandcashequivalents $ 842,746

Investment- marketablesecuritiesatFMV 217,196

Receivablesfromanddepsoitswithbroker- dealers

andclearingorganizations 872,298

Advisoryfeesreceivable 726,685

Otherreceivables 18,738

Prepaidexpenses 50,889

Totalcurrentassets 2,728,552

Furniture,fixturesandequipment

(netof accumulateddepreciation) 151,121

Otherassets:

Pensionasset . 177,737

ROUlease 1,989,413

Securitydeposits 81,926

Totalotherassets 2,249,076

Totalassets $5,128,749

LIABILITIESANDMEMBERS'EQUITY

Currentliabilities:

Accountspayableandaccruedexpenses $ 163,195

Leaseliability 245,992

Pensionpayabie 348,000

Commissionspayable 695,371
Totalcurrentliabilities 1,452,558

Longtermiiabilities:

Longtermleaseliabilty 1,785,054

Totalliabilities 3,237,612

Members'equity 1,891,137

Totalliabilitiesandmembers'equity $ 5,128,749

3

SeeReport of Independent Registered Public Accounting Firm.
The accompanyingnotes arean integral part of this statement.



EMPIRE ASSET MANAGEMENTCOMPANY LLC
STATEMENTOF COMPREHENSIVEINCOME

YEAR ENDED DECEMBER31, 2019

Revenues:

Commissions $ 4,019,117

Advisory income 2,695,643
Insuranceincome 158,031

Service fee income 276,645

Research and consulting 74,604
Investment income 373,914

Total revenues 7,597,954

Operating expenses:
Employee/Contractorcompensationand benefits 5,720,661

Brokerage,exchangeand clearancefees 372,536

Occupancy and relateddepreciation 421,277

Office expenseand postage 123,610
Professionalfees 213,370

Communications and technology 418,173

Insuranceexpense 61,298

Licenses, registrations and permits 159,593

Marketingand selling expense 36,968

Total operatingexpenses 7,527,486

NetIncome fromoperations 70,468

Other Expenses:
Other pensioncosts 7,811

NetIncome 62,657

Other comprehensive income
Definedbenefit pensionplans 130,741

Netcomprehensive income $ 193,398

4

SeeReport of Independent Registered Public Accounting Firm.
The accompanyingnotesarean integral part of this statement.



EMPIREASSET MANAGEMENTCOMPANYLLC
CHANGES IN MEMBER EQUITY

YEARENDED DECEMBER31, 2019

Accumulated other

Comprehensive
Retained Earnings Income Total Equity

BalanceJanuary 1, 2019: $1,907,336 ($55,791) $1,851,545

Net Income: 62,657 - 62,657

Change in other Comprehensive Income: - 130,741 130,741

Distributions: (153,806) - (153,806)

BalanceDecember 31, 2019: , $1,816,187 $74,950 $1,891,137

5

See Report of Independent Registered Public Accounting Firm.
The accompanyingnotes arean integral part of this statement.



EMPIREASSET MANAGEMENTCOMPANYLLC
STATEMENTOF CASH FLOWS

YEAR ENDED DECEMBER 31, 2019

Cash flows from operating activities:
Comprehensive income $ 193,398
Adjustments to reconcile net income to
net cash used by operating activities:
Depreciation 49,642
Non cash lease expense 287,625
Changes in operating assets and liabilities

Receivabie from and deposits with broker - dealers
and clearing organizations 513,728
Advisory fee receivable (249,462)
Other receivables 63,873
Prepaid expenses (1,067)
Pension asset (233,528)
Accounts payable 77,471
Lease liability (245,992)
Pension payabie 112,282
Commissions payable 186,252

Net cash provided by operating activities 754,222

Cash flows from investing activities:

Investment - furniture and fixtures 60

investment - marketable securities, net 3,532

Net cash provided by investing activities 3,592

Cash flows from financing activities:

Distributions (153,806)

Net cash used in financing activities (153,806)

Net change in cash 604,008

Cash at beginning of year 238,738

Cash at end of year $ 842,746

Suppiemental disclosures of cash flow information:

Cash paid during the year for interest -0-

Cash paid during the year for taxes $ 12,771

6

See Report of Independent Registered Public Accounting Firm.
The accompanying notes are an integral part of this statement.



EMPIREASSET MANAGEMENTCOMPANYLLC
NOTESTO FINANCIALSTATEMENTS
YEAR ENDED DECEMBER31, 2019

NOTE1 - BUSINESS DESCRIPTION

EmpireAsset ManagementCompany LLC ("The Company",we, us) was formed November2, 2006 under
Section203 of the limited liabilitycompany lawsof NewYorkState.The Companyis a broker-dealer registered
with the SEC and is a member of the FinancialIndustry RegulatoryAuthority (FINRA). Services providedto
clients by the Companyincludesecurities brokerageand investmentbanking. All securitiestransactionsare
clearedthrough anotherbroker(clearingbroker)that settlesall transactionsand maintainscustomeraccounts.

NOTE 2 - SUMMARY OF SIGNIFICANTACCOUNTING POLICIES

USEOF ESTIMATES

The preparation of the financial statements, in conformity with generally accepted accounting principles,
requires managementto make estimates and assumptionsthat affect the reported amounts of assets and
liabilitiesand disclosureof contingentassetsand liabilitiesat the date of the financiaistatements. Estimates
also affect the reportedamounts of revenue and expenses during the reportingperiod. Actual results could
differfrom thoseestimates.

INCOME TAXES

Under existing provisionsof the Internal RevenueCode, the income or loss of a limited liability company is
recognizedby the membersfor income tax purposes. For New YorkCity income tax purposesan entity level
surchargeis imposedon the Company'sallocableincome.

REVENUE RECOGNITION

Commission,insurance,servicefees and research revenuesare recorded as income when earned and are
showngross of relatedbrokerage,clearingand exchangefees.

Advisory Fees are accruedon a monthlybasis and billed quarterlyin arrears.

Investmentbanking revenuesarising from securities offeringsin which the Companyacts as an underwriter
or agentare recordedwhen servicesfor the transactionsare substantiallycompleted.

METHODOF ACCOUNTING

Thefinancialstatementshavebeenpreparedontheaccrualbasisof accounting.

FURNITUREFIXTURES AND EQUIPMENT

Additionsto property,plantand equipment are recordedat cost. The cost of majoradditionsand betterments
are capitalized,while the cost or replacements,maintenanceand repairs, that do not improve or extend the
useful lives of the relatedassetsare expensedas incurred.

Depreciationis provided principallyonthe straight-line methodover estimateduseful lives.

7

See Report of Independent Registered Public Accounting Firm.
The accompanyingnotesarean integral part of this statement.



EMPIRE ASSET MANAGEMENTCOMPANY LLC
NOTES TO FINANCIALSTATEMENTS
YEAR ENDEDDECEMBER 31,2019

NOTE 2 - SUMMARY OF SIGNIFICANTACCOUNTING POLICIES (continued)

FURNITUREFIXTURESAND EQUIPMENT(continued)

We evaluateproperty,plantand equipmentfor impairmentwhen eventsor changes in circumstancesindicate
that the carryingvalue of such assets maynot be recoverableor the assetsare being heldfor sale. Uponthe
occurrence of a triggering event, we review the asset to assess whether the estimatedundiscounted cash
flows expected for the use of the asset plus residualvalue from the ultimatedisposal exceeds the carrying
valueof the asset. If the carryingvalue exceedsthe estimatedrecoverableamounts,we writedown the asset
to the estimatedfair value.

STATEMENTOF CASH FLOWS

Forpurposesof the statementof cash flows, the Companyhas definedcash equivalentsas highly liquidcash
investmentswith original maturitiesof less than three months that are not held for sale in the ordinarycourse
of business.

CASHAND CASH EQUIVALENTS

At times during the year, the Company had cash balances in financial institutions that exceed Federal
depository insurance limits. Managementbelieves that credit risk related to these deposits is minimal.

SUBSEQUENT EVENTS

The company has evaluated subsequentevents through February21, 2020, which is the date the financial
statementswere available to be issued.

NEW ACCOUNTING PRONOUNCEMENTS

The companyadopted Accounting Standards Codification ("ASC")842 "Leases" on January 1,2019. Most
significantly,ASC 842 requires a lesseeto recognize a liability to make lease payments and an asset with
respect to its right to use the underlying asset for the lease term. Upon the adoption of ASC 842, we
recognizedoperating leaseassetsof $2,277,039and leaseliabilitiesof $2,277,039.

We are party to contracts where we lease property from others; primarily office space. In adopting and
applyingASC 842, we elected to use practical expedients, including but not limited to, not reassessingpast
lease accounting, not separating lease components from non-lease components by class of asset and not
recordingassets or liabilitiesfor leaseswith terms of one year or less. We adopted ASC 842 as of January
1, 2019 with regard to leases in effect as of that date and elected to not restate prior period financial
statements.

Right of use assets represent our right to use an underlying asset for the lease term and lease liabilities
represent our obligation to make lease paymentsarising from the lease. In this regard, lease payments

8

SeeReport of Independent Registered Public Accounting Firm.
The accompanyingnotes arean integral part of this statement.



EMPIREASSET MANAGEMENTCOMPANYLLC
NOTES TO FINANCIAL STATEMENTS
YEAR ENDED DECEMBER31, 2019

NOTE2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

NEWACCOUNTING PRONOUNCEMENTS(continued)

include fixed payments. The lease term is generally the non-cancellable lease period. Certain lease
contracts contain terms that provide for variable payments based on usage or changes in real estate taxes
which are expensed as incurred. The present value of the lease payments was calculated using the
Company's incremental borrowing rate applicable to the lease, which is determined by estimating what it
would cost the Companyto borrowa collateralizedamountequal to the total lease payments over the lease
term basedon the contractual terms of the lease. Right of use assets are subject to reviewfor impairment.

NOTE 3 - RECEIVABLES FROM AND DEPOSITS WITH BROKER-DEALERS AND CLEARING
ORGANIZATIONS

Amounts receivable from broker-dealers and clearing organizations at December31, 2019 consist of fees
and commissions receivable at that date. The Company clears customer transactions through another
broker-dealer on a fully disclosed basis. The agreement between the Company and the clearing broker
requires that the Companymaintaina deposit with the clearing broker which is includedin "receivablesfrom
and deposits with broker-dealers and clearing organizations" in the accompanying statement of financial
condition at December31, 2019.

NOTE4: REVENUE FROM CONTRACTS WITH CUSTOMERS

Significant Judgments

Revenuefrom contractswith customers includes commission income and fees from brokerage, insurance,
investment bankingand asset managementservices. The recognitionand measurement of revenue is
based on the assessmentof individualcontract terms.Significant judgment is requiredto determine
whether performanceobligationsare satisfied at a point in time or over time; how to allocatetransaction
prices where multiple performance obligationsare identified; when to recognizerevenue based on the
appropriatemeasureof the Company's progress under the contract; and whether constraints on variable
considerationshould be applied due to uncertain future events)

Disaggregated Revenue from Contracts with Customers
The following table presents revenue by major source:

Revenue from contracts with customers:
Commissions:

Brokerage commissions: $4,019,117
Service Fees: 276,644
Insurance income: 158,031
Total Commissions: $4,453,792

Advisory income:
Investment advisory fees: $2,695,643

Research and consulting fees:
Research and consulting fees $74,604

Total revenue from contracts with customers $7,224,039

9

SeeReport of Independent Registered Public Accounting Firm.
The accompanying notes arean integral part of this statement.



EMPIREASSET MANAGEMENTCOMPANYLLC
NOTES TO FINANCIAL STATEMENTS
YEAR ENDEDDECEMBER 31, 2019

NOTE4: REVENUE FROM CONTRACTS WITH CUSTOMERS (CONTINUED)

Contract assets and liabilities

Contractassets or liabilitiesexist when revenue is recognizedover time. The Company does not have
any contract assets or liabilitiesat December31, 2019.

Commissions and Service Fees

The Company buys and sells securities on behalf of its customers. Eachtime a customer enters into a buy
or sell transaction, the Company charges a commission and servicefee. Commissions and related
clearingexpenses are recorded on the trade date (the date that the Companyfills the trade order by
finding and contractingwith a counterparty and confirms the trade with the customer). The Company
believes that the performanceobligation is satisfied on the trade date because that is when the underlying
financial instrument or purchaser is identified,the pricing is agreed upon and the risks and rewards of
ownershiphave been transferred to/from the customer.

Insurance income

The Company buys insurance policies on behalf of its customers. Each time a customer enters into a
transaction, the Company is paid a commission by the insuranceprovider.Commissions are recorded on
the date they are received (the date that the insuranceprovider approvesthe clients contract and receives
paymentwith a counterparty.).The Company believes that the performanceobligation is satisfied when
the commission is receivedbecause that is when the underlyingfinancial instrument or purchaser is
identified,the pricing is agreed upon and the risks and rewards of ownership have been transferred
to/from the customer

Advisory income

The Company provides investment advisory services on a daily basis.The Company believesthe
performanceobligation for providingadvisory services is satisfied over time because the customer is
receiving and consumingthe benefitsas they are provided by the Company.Fee arrangementsare based
on a percentage applied to the customer's assets under management.Feesarereceivedquarterly and
are recognized as revenue at that time as they relate specifically to the services provided in that period,
which are distinct from the services provided in other periods.

Research and consulting fees

Research and consulting fees are services provided based on hourly rates. Fees are billed monthlyand
recognizedat that point.

10

See Report of Independent Registered Public Accounting Firm.
The accompanying notes are an integral part of this statement.



EMPIREASSET MANAGEMENTCOMPANYLLC
NOTESTO FINANCIALSTATEMENTS
YEAR ENDED DECEMBER31, 2019

NOTE5 - INVESTMENTS

The Company's Investmentsin marketable securities are presentedat fair marketvalue based upon quoted
prices in active markets. Investment income is recognizedwhen earned. Investmentswith maturities of
less than one year from the balancesheet date are classified as current assets.

At December31, 2019, investmentsconsist of the following:
2019

Debt securities $217,196
Total securities $217,196

FinancialAccounting StandardsBoard ("FASB")Accounting StandardsCodification ("ASC")820, Fair Value
Measurement,definesfair value,establishesa frameworkfor measuringfair value, and establishesa fair value
hierarchywhich prioritizesthe inputsto valuationtechniques. Fairvalue is the pricethat would be receivedto
sell an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurementdate. A fair value measurementassumesthat the transactionto sell the asset or transfer the
liabilityoccurs in the principalmarket for the asset or liabilityor, in the absenceof a principalmarket,the most
advantageousmarket. Valuationtechniquesthat are consistentwith the market, incomeor cost approach,as
specifiedby FASBASC 820, are usedto measurefair value. The fair value hierarchyprioritizesthe inputsto
valuationtechniquesusedto measurefair value into three broadlevels:

Level 1 - inputsare quotedprices (unadjusted)in activemarketsfor identicalassetsor liabilitiesthe Company
hasthe abilityto assess.
Level2 - inputsare inputs(otherthanthe quotedprices inciudedwithinlevel 1)that are observablefor the asset
or liability,eitherdirectlyor indirectly.
Level 3 - inputs are unobservableinputs for the asset or liabilityand rely on management'sown judgments
about the assumptionsthat marketparticipantswould use in pricingthe asset or liability.

At December31, 2019, the Company's investmentsare classified as follows based on fair values:
2019

Category Fair Value

Level 1 -

Level 2 $ 217,196
Level 3 -

$ 217,196

11

See Report of Independent Registered Public Accounting Firm.
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EMPIREASSET MANAGEMENTCOMPANYLLC
NOTES TO FINANCIALSTATEMENTS
YEAR ENDEDDECEMBER 31, 2019

NOTE 6 - FURNITURE,FIXTURES AND EQUIPMENT

Furniture and fixtures $ 330,184
Office equipment 119,947
Leasehold improvements 80,829
Total 530,960
Less: Accumulateddepreciation 379,839

Net furniture, fixtures and equipment $ 151,121

Depreciationexpense for the year ended December31, 2019 was: $ 49,642

NOTE 7 - NET CAPITAL REQUIREMENTS

As a broker-dealer,the Company is subject to the Securities and Exchange Commission'sregulationsand
operating guidelines,which require the Companyto maintaina specified amount of net capital,as defined,
and a ratio of aggregate indebtednessto net capital as defined, not exceeding 15 to 1. The Company'snet
capitalas computedunder Rule15c3-1, was$1,392,975at December31, 2019,whichexceededrequirednet
capitalof $100,000by $1,292,975. The ratio of aggregateindebtednessto net capitalat December31, 2019
was 0.8961 to 1.

NOTE 8 - CONCENTRATIONS OF CREDIT RISK

The Company is engaged in various brokerage activities in which counterparties primarily include broker-
dealers, banks, and other financial institutions. In the event counterpartiesdo not fulfill their obligations,the
Company may be exposed to risk. The risk of default depends on the credit worthiness of the counterparty
and it is the Company's policyto review, as necessary, the credit standingof each counterparty.

The Company maintains all of its cash in financial institutions,which at times, may exceed federally insured
limits. The Company has not experienced any losses in such accountsand believes it is not subject to any
significant credit risk on cash.

NOTE 9 - LEASES

We are partycontractswhere we leasepropertyfromothers.As a lessee,we primarilyleaseofficespace.
Operating lease right of use assets and lease liabilities as of December 31, 2019 were $1,989,413 and
$2,031,046,respectively, and were included on our statement of financial condition. The weighted average
term of these leaseswas 7.92yearsand the weighted averagediscountrate usedto measure lease liabilities
was 4.75%.The total operatinglease expensesfor the year ended December31, 2019 was$371,634which
inciuded $17,280 of variable cost expensed as incurred.

12

SeeReport of IndependentRegisteredPublic Accounting Firm.
The accompanying notes are an integral part of this statement.



EMPIREASSET MANAGEMENTCOMPANYLLC
NOTES TO FINANCIAL STATEMENTS
YEAR ENDED DECEMBER 31, 2019

NOTE9 - LEASES - CONTINUED

Futureminimum iease payments,as of December31,2019, are as follows:

Date Amount

2020 $312,720

2021 $338,470

2022 $374,520

2023 $374,520

2024 $374,520

Thereafter $718,830

Total undiscounted future lease payments $2,493,580

Less: Imputed interest -$462,534

. Total reported lease liability $2,031,046

NOTE10 - COMMITMENTSAND CONTINGENCIES

Legal Matters

The Company is involved in various legal mattersarising in the ordinary course of its business.
Managementis of the opinion that these matterswill not have a material adverse effect on the Company's
financial statements.

NOTE 11 - BROKER-DEALER REGULATION

The Company and the financial services industry ingeneralare subject to stringent regulationby U.S.federal
and state agencies, securities exchanges, and self-regulating organizations, each of which has been
chargedwith the protectionof the financial markets and the interestsof those participating in those markets.

NOTE 12- PENSIONPLAN

Cash Balance Defined benefit plan - The Company has a qualified defined benefit pension plan for all
qualified employees. Benefits underthis plan are based on years of serviceand compensation.

13

SeeReport of Independent Registered Public Accounting Firm.
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EMPIREASSET MANAGEMENTCOMPANYLLC
NOTESTO FINANCIALSTATEMENTS
YEAR ENDED DECEMBER31,2019

NOTE 12 - PENSIONPLAN - continued

The following table sets forth the changes in benefit obligation, change in plan assets and the unfunded
status of the plan as of December31,2019 (the measurementdates):

Retirement Plan
Changes in benefit obligation

Benefit obligation at January 1 $ 436,067
Service cost 177,402
Interestcost 19,623
Actuarial (gain)/loss (112,232)
Benefit and fee payments (0)
Benefit obligation at December31 $ 520,860

Change in plan assets
Fairvalue of plan assetsat January 1 $ 200,276
Actual return on plan assets 30,321
Employercontributions 180,000
Benefit and fee payments (0)
Fair value of plan assets at December31 $ 410,597

Accrued benefitcost recognized in the
Statementsof financial position $(110,263)

The accumulated benefit obligation, projected benefit obligation and fair value of plan assets for the
retirementplan are as follows:

December31,2019
Projected benefit obligation $ 520,860
Accumulatedbenefit obligation $ 520,860
Fairvalue of plan assets $ 410,597

Fundingpolicy - The Company's funding policy is to contribute annuallyan amount that meets or exceeds
the minimum requirements of the Employee Retirement income Security Act of 1974 (ERISA), using
assumptions different from those used for financial reporting.

Assumptions used in developing the plans' unfunded status at December31, 2019:
Retirement Plan

Discountrate 4.50%
Rate of compensation increase 0%

14
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EMPIREASSET MANAGEMENTCOMPANYLLC
NOTESTO FINANCIALSTATEMENTS
YEAR ENDED DECEMBER31, 2019

NOTE 12- PENSIONPLAN - continued

Descriptionof InvestmentPolicies and Strategies

The overall objective of the retirementplan is to produce an asset allocation that will generate 5.75%total
return annuallyto meet expense and income needs to providefor sufficient annual asset growth.

Plan Assets Category ActiveObservable Unobservable
Total Markets Inputs inputs

Level (1) Level (2) Level (3)
Moneymarket accounts $ 49,963 $ 49,963 - -

Commonstock 208,102 208,102 - -

Exchange traded funds 0 0 - -

Mutualfunds 152,532 - 152,532 -

$410,597 $258,065 $152,532 $d

Funds for the retirement plan are invested in equity and debt securities and are rebalanced when needed
to remainat the target levels set above.

Performance is reviewed monthly based on performance results and benchmarks are compiled and
reviewedby the Company.

Cash Flows

The Company expects to pay the following retirement benefit payments, which reflect expected future
service, as appropriate:

RetirementPlan
2020 $ 0
2021 0
2022 0
2023 0
2024 0
2025-2029 0

The following tableprovides the componentsofthenetperiodicbenefitcostfortheplanfor theyearsended
December 31, 2019:
Service cost $ 177,402
Interest cost on projected benefit obligation 19,623
Expected return on plan assets (15,838)
Amortization of (gain)/loss 4.026
Net periodicpension cost (income) $185,213
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EMPIREASSET MANAGEMENTCOMPANYLLC
NOTES TO FINANCIAL STATEMENTS

YEARENDEDDECEMBER 31,2019

NOTE 12 - PENSION PLAN - continued

Prior service costs are amortized over eight years for the retirementplan.

Assumptions used indeveloping the net periodicbenefit cost at December31, 2019 were:

Discount rate 4.50%
Rate of compensation increase 0.00%
Expected long-term rate of return on
plan assets 5.75%

Basis Usedto Determinethe Expected Long-Term Rate on Assets

The 5.75% asset return assumptionwas chosen to reflect anticipated longterm investment return.

NOTE13 - INCOME TAXES

The Company files income tax returns in the U.S.federal jurisdiction, and state and local jurisdictions. The
Company is no longer subject to U.S.federal, state and local, or non-U.S. income tax examinations by tax
authoritiesfor years before 2015.

The Companyfollows the provisionsof uncertaintax positionsas addressed in FASBAccounting Standards
Codification740-10-65-1. The Company recognizednoincrease in the liabilityfor unrecognizedtax benefits.
The Companyhas no tax position at December31, 2019 for which the ultimate deductibility is highly certain
but for which there is uncertainty about the timing of such deductibility. The Company recognizes interest
accrued related to unrecognizedtax benefits in interest expense and penalties in operating expenses.No
such interest or penalties were recognized during the periods presented. The Company had no accruals
for interest and penalties at December31, 2019.

The provision for incometaxes consistsof the following: 2019:

NewYork City Corporation Tax $ 11,301
NewYork State CorporationTax $ 1,075

Total $ 12.376
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EMPIREASSET MANAGEMENTCOMPANYLLC
NOTESTO FINANCIALSTATEMENTS

YEAR ENDED DECEMBER 31, 2019

NOTE 14- OFF BALANCE SHEET RISK

Pursuant to a clearanceagreement, the Company introducesall of its securities transactions to its clearing
broker on a fully-disclosed basis. All of the customer'smoney balancesand longand short securitypositions
are carried on the books of the clearing broker. In accordancewith the clearanceagreement,the Company
has agreed to indemnify the clearing broker for losses, if any, which the clearing broker may sustain from
carrying securities transactions introduced by the Company and must maintain, at all times, a clearing
deposit of not less than $150,000. In accordance with industry practiceand regulatory requirements, the
Company and the clearing broker monitorcollateral on the customer'saccounts. In addition, the receivable
from the clearing broker (commissions earned) is pursuant to the clearanceagreement.

In the normal course of business, the Company's customer activities involve the execution, settlementand
financing of various customer securities transactions. These activities may expose the Company to off-
balancesheet risk in the eventthe customer or other broker is unableto fulfill its contracted obligationsand
the Company has to purchase or sell the financial instrument underlying the contract as a loss.

NOTE 15 - RELATED PARTY TRANSACTIONS

Through commonality of ownership, the company has two related parties it may conduct business with.
Empire Financial Management LLC is a registered investment advisor who pays the company advisory
revenue for work performed by some of the brokers of the company, this revenue totaled approximately
$2,650,000 for the year ended December31, 2019. Empire InsuranceAgency Group LLC is an insurance
broker who pays the company commissions on insurance policies sold by the Company's brokers; this
revenuetotaied approximately $150,000for the year ended December31, 2019.
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EMPIRE ASSET MANAGEMENTCOMPANY LLC

SUPPLEMENTARYSCHEDULES

YEAR ENDED DECEMBER31, 2019
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SCHEDULE 1

EMPIREASSET MANAGEMENTCOMPANY LLC
COMPUTATIONOF AGGREGATE INDEBTEDNESSAND NET CAPITAL

PURSUANTTO RULE 15c3-1
DECEMBER31, 2019

Computation of net capital

Total member's equity 1,891.,137
Less - non-allowable assets

Other receivables: -9,238

Property and equipment, net: -151,121

Other assets -320,052

Other deductions or credits: -1,213

Net capital before haircuts on securities positions 1,409,513

Haircuts on securities -16,538

Net capital 1,392,975

Computation of aggregate indebtedness

Accounts payable and accrued expenses

includable in aggregate indebtedness 1,248,199

Aggregate indebtedness 1,248,199

Computation of basic net capital requirement:

Minimum net capital required (6 2/3% of aggregate indebtedness) 83,130

Minimum dollar requirement 100,000

Net capital requirement

(greater of minimum net capital or dollar requirement) 100,000

Excess net capital 1,292,975

Excess net capital at 1000 percent 1,268,155

Ratio: aggregate indebtedness to net capital 0.8961

Reconciliation with Company's computation (included in Part 11

of Form X-17A-5 as of December 31, 2019)

Net capital, as reported in Company's Part il (unaudited) Focus report 1,392,975

No adjustments 0

Net capital, as included in this report $1,392,975
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SCHEDULE 11

EMPIREASSET MANAGEMENTCOMPANYLLC

COMPUTATION FOR DETERMINATIONOF
RESERVE REQUIREMENTSUNDER

RULE 15c3-3 OF THE SECURITIESAND EXCHANGECOMMISSION

AS OF DECEMBER31, 2019

The Companyis exempt from compliancewith Rule 15c3-3 under Sectionk(2)(ii) of the Rule. The Company
has all customer transactions cleared through another broker-dealer on a fully disclosed basis. The
Companywas in compliancewith the conditions of the exemption as of December 31, 2019.
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SCHEDULElil

EMPIREASSET MANAGEMENTCOMPANY LLC

INFORMATIONRELATINGTO THE POSSESSIONOR CONTROL REQUIREMENTS
UNDER RULE 15c3-3 OF THE SECURITIESAND EXCHANGECOMMISSION

AS OF DECEMBER31, 2019

The Companyis exempt from compliancewith Rule 15c3-3 under Sectionk(2)(ii) of the Rule. The Company
does not carry securities accounts for customers or perform custodial functions relating to customer
securities. The Companywas in compliancewith the conditionsof the exemptionas of December31, 2019.
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SCHEDULE IV

EMPIREASSET MANAGEMENTCOMPANYLLC

SCHEDULE OF SEGREGATIONREQUIREMENTSAND FUNDS IN
SEGREGATIONFOR CUSTOMERS'REGULATED
COMMODITY FUTURESAND OPTION ACCOUNTS

DECEMBER31, 2019

The Company had no items reportable as customers' fully paid securities: (1) not in the Company's
possessionor controlas of the audit date (forwhich instructionsto reduce to possessionor control had been
issued as of the audit date) but for which the required action was not taken by the Company within the
timeframes specified under Rule 15c3-3 or (2) for which instructions to reduce to possession or control had
not been issued as of the audit date, excluding items arising from "temporary lags which result from normal
business operations"as permitted under rule 15c3-3.
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LEHMAN FLYNN VOLTARO PLLC
CERTIFIED PUBLIC ACCOUNTANTS
584BROADHOLLOW ROAD • SUITE 802

MELVILLE, NEW YORK 11747
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRMON
APPLYlNG AGREED-UPON PROCEDURES

To Member of EmpireAsset ManagementCompany LLC

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and
in the Securities investorProtection Corporation (SIPC) Series 600 Rules, which are enumerated below and were
agreed to by Empire Asset Management Company LLC and the SiPC, solelyto assist you and SIPC inevaluating
[Name of Broker-dealer] 's compliance with the applicableinstructionsof the GeneraiAssessmentReconciliation
(Form SIPC-7) for the year ended December 31, 2019. EmpireAsset ManagementCompanyLLC'smanagement
is responsible for its Form SIPC-7 and for its compliance with those requirements.This agreed-upon procedures
engagementwas conducted in accordance with standards established by the Public Company Accounting
Oversight Board (United States) and in accordancewith 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 ourfindings are as follows:

1) Compared the listed assessment payments in Form SiPC-7 with respective cash disbursement records
entries,notingno differences;

2) Compared the Total Revenue amounts reported on the Annual Audited ReportFormX-17A-5 Part Ili for the
year ended Dedember31, 2019 with the Total Revenueamount reportedin 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) Recalculated 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 amountof any overpaymentappliedto thecurrentassessmentwith the Form SIPC-7 on which
it was originally computed,noting no differences.

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 Empire Asset Management Company LLC's compliance
with the applicable Instructions of the Form SIPC-7 for the year ended December 31, 2019. Accordingly, we do
not express such an opinion or conclusion.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 informationand use of Empire Asset ManagementCompanyLLC and the
SIPC and is not intended to be and should notbe used by anyone other than these specified parties.

Melvilie, NY

February 25,2020



EMPIREASSET MANAGEMENTCOMPANY,LLC
STATEMENTOF EXEMPTIONFROM SEC RULE 15C3-3

DECEMBER 31, 2019

EMPIRE ASSET MANAGEMENTCOMPANY, LLC (The "Company"),to the best of my knowledgeand

belief, herebycertifies as follows:

1. The Company does not carry securities accounts for customersor perform custodial functions

relating to customer securities.

2. All customertransactions are cleared through another broker-dealer on a fully disclosed basis.

3. As a consequence,the company is exempt from Rule 15c3-3 of the Securities and Exchange

Commissionpursuant to Rule 15c3-3 (k)(2)(ii).

4. The Company met this exemptionfor the period from January 1, 2019 through December31, 2019

without exception.

Dated: 02/25/2020 Empir e ag nt Company, LLC

GreggZeoli
Chief Executiv Officer

24

SeeReport of Independent Registered Public Accounting Firm.
The accompanyingnotesarean integral part of this statement.



LEHMAN FLYNN VOLTARO PLLC
CERTIFIED PUBLIC ACCOUNTANTS
534 BROADHOLLOW ROAD • SUITE 802

MELVILLE, NEW YORK11747

MARTIN M.LEHMAN, CPA TEL: (212) 786-2220
SCOTT P.FLYNN, CPA FAX: (212) 786-8018
LAWRENCEA.VOLLARO,CPA WEB:www.INFbpatom
MATHEW H.PERETZ, CPA

MATTHEW P.GEYER NewYarkStateSodetyafCPAb

REPORTOF INDEPENDENTREGISTERED PUBLICACCOUNTING FIRM

To the Member
of Empire Asset management CompanyLLC

We have reviewedmanagement'sstatements,included in the accompanying Affirmation of Exemption declaration
Certification, in which (1) Empire Asset Management Company LLC identified the following provisions of 17 C.F.R.
§15c3-3(k) under which Empire Asset Management Company LLC claimed an exemption from 17 C.F.R.
§240.15c3-3:(k)(2)(ii) (exemption provisions) and (2) Empire Asset Management Company LLC stated that
Empire Asset Management Company LLC met the identified exemptionprovisions throughout the most recent
fiscal year without exception. Empire Asset Management Company LLC's management is responsible for
compliancewith the exemptionprovisionsand itsstatements.

Our review wasconducted in accordance with the standards of the PublicCompany Accounting Oversight Board
(United States) and, accordingly, included inquiries and other required procedures to obtain evidence about
Empire Asset Management Company LLC'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 notexpress such an opinion.

Based on our review, we are not aware of any materiai modifications that should be made to management's
statementsreferred to abovefor them to be fairly stated, in ali materialrespects,based on the provisions set forth
in paragraph (k)(2)(ii) of Rule 15c3-3 under the Securities Exchange Act of 1934.

Meiville, New York •

February 25,2020



EMPIREASSET MANAGEMENTCOMPANYLLC
DETERMINATIONOF "SIPC NET OPERATING REVENUES"

AND GENERALASSESSMENT
YEAR ENDEDDECEMBER 31,2019

SCHEDULEOF ASSESSMENT PAYMENTS

GeneralAssessment $10,545

Less PaymentsMade: (Paid October 30, 2019) (5,519)

Less Prior OverpaymentApplied (0)

Less PaymentsMade: (Paid February6, 2020) (5,026)

Total Assessment Balanceor (Overpayment) $ 0
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EMPIRE ASSET MANAGEMENTCOMPANY LLC
DETERMINATIONOF "SIPC NET OPERATING REVENUES"

AND GENERALASSESSMENT
YEAR ENDEDDECEMBER 31, 2019

Total revenue $7,597,954

Additions:

Interestand dividendexpenses (to extent of income deducted) -0-

Total additions $ 9,371

Deductions:

Revenues from the distribution of shares of a registeredopen
end investmentcompanyor unit investmenttrust from the sale
of variable annuities, the business of insurance, from
investment advisory services rendered to registered
investment companies or insurance company separate
accounts and from transactions in security future products (219,286)

Revenues from commoditytransactions -0-

Commissions, floor brokerage and clearance paid to other
SICP members in connectionwith securities transactions (354,218)

Net gain from securities in investment accounts -0-

100% of commissionsand markups earned from transactions
in certificates of deposit, treasury bills, bankers acceptances
of commercial paper that mature nine months or less from
issuance date -0-

Direct expenses of printing and legal fees related to securities
business (3,591)

Total interest and dividend expense but not in excess of total
interestanddividendincome -0-

Total deductions (577,095)

SIPC NET OPERATING REVENUES $7,030,230

GENERALASSESSMENT @ .0015 $ 10,545
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