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OATH OR AFFIRMATION

1, Donald H. Freimark , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Freimark Blair & Company, Inc. : , as of
December 31, 2015 , are true and correct, | further swear (or affirm)

that neither 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:

Donald H. Freimark, CEO & Chairman of Freimark Blair & Company, Inc., is a founder and Director of Trans-National Research Corporation, a
geo-political research corporation. Mr Freimark’s wife, Lucille Amato, is a majority owner of Trans-National Research Corp. and Global Asses-
ments. Global Assessments is a General Partner of Free Market Capital, L.P. and Short Term Equity Trading L.P. Mr. Freimark is a minority
investor in Free Market Capitial L.P.

DANIEL E. SCHIMELPFENIG WM

NOTARV m OF NEW JERSEY Signature

CEO and Chairman

Title

Notary Public

This report ** contains (check applicable boxes):

(a) Facing Page

(b) Statement of Financial Condition

(c) Statement of Income (Loss)

(d) Statement of Changes in Financial Condition

(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors’ Capital

(f) Statement of Changes in Liabilities Subordinated to the Claims of Creditors

X | (g) Computation of Net Capital(including reconciliation of X-17A-5 Part Il filing with this Rule 17a-5(d) report, if applicable)
(
(

K[> x| X

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

i) Information relating to the Possession of Control Requirements Under Rule 15¢3-3

(i) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-3 and the
Computation for determination of the Reserve Requirements Under Exhibit A of rule 15¢3-3.

:] (k) A Reconciliation between the audited and the unaudited Statements of Financial Condition with respect to the

methods of consolidation.

X | () An Oath or Affirmation

X _|{m) A copy of the SIPC Supplemental Report.

(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

X | (0) Exemption report and audit review

**For conditions of confidential treatment of certain portions of this filing, see Section 240.17a-5(e)(3).



DONAHUE ASSOCIATES, L.L.C.

27 BEACH ROAD, SUITE CO5-A
MONMOUTH BEACH, NJ. 07750
Phone: (732) 229-7723

Independent Auditor’s Report

The Shareholders
Freimark, Blair & Co., Inc.

We have audited the accompanying statement of financial condition of Freimark, Blair &
Co., Inc., as of December 31, 2015 and the related statements of operations, changes in
shareholder equity, net capital computation, and cash flows for the year then ended.
These financial statements are the responsibility of Freimark, Blair & Co., Inc.’s
management. Our responsibility is to express and opinion on these financial statements
based on our audit.

We conducted our audit in accordance with the standards of the Public Company
Accounting Oversight Board (United States). Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements
presented are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit
also includes assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement presentation. We
believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of Freimark, Blair & Co., Inc. as of December 31, 2015
and the results of its operations, net capital computation, and its cash flows for the year
then ended in conformity with accounting principles generally accepted in the United
States.



The accompanying supplemental information including Schedule I — Computation of Net
Capital Under Rulel5¢3-1 of the Securities and Exchange Commission, Schedule II -
Reconciliation of Computation of Net Capital Pursuant to Rule 15¢3-1, and Schedule III -
Exemptive Provision under SEC Rule 15¢3-3 (supplemental information) has been
subjected to audit procedures performed in conjunction with the audits of Freimark, Blair
& Co., Inc.’s financial statements. The supplemental information is the responsibility of
Freimark, Blair & Co., Inc.’s management. Our audit procedures included determining
whether the supplemental information reconciles to the financial statements or the
underlying accounting and other records, as applicable, and performing procedures to test
the completeness and accuracy of the information presented in the supplemental
information. In forming our opinion on the supplemental information, we evaluated
whether the supplemental information, including its form and content, is presented in
conformity with Rule 17 C.F.R. section 240.17 a-5. In our opinion, the supplemental
information is fairly stated, in all material respects, in relation to the financial statements
as a whole.

Donadluie Associates LLC

Donahue Associates LLC
Monmouth Beach, New Jersey
February 24, 2016



Freimark, Blair & Co., Inc.
Balance Sheet
As of December 31, 2015

ASSETS

Current assets:
Cash & cash equivalents
Securities owned at market
Prepaid expenses
Other receivable
Total Current Assets

Total Assets

LIABILITIES & SHAREHOLDER'S EQUITY

Current liabilities:
Accounts payable & accrued expenses

Shareholder's Equity:

Class A voting common stock, no par value, autheorized 2,000 shares
issued and outstanding, 1,000 shares

Class B non-voting common stock, no par value, authorized 400 shares
issued and outstanding, 25 shares

Preferred stock, 5% non-cumulative, $1,000 par value, authorized 100 shares
none issued and outstanding

Less treasury stock at cost

Retained earnings

Total Shareholder's Equity

Total Liabilities & Shareholder's Equity

Please see the notes to the financial statements.

$2,593,175
87,255
4,631
7,415

$2,692,476

$2,692,476

$131,466

$50,000
2,500
0

(751,615)
3,260,125

2,561,010

$2,692,476



Freimark, Blair & Co., Inc.
Statement of Operations
For the Year Ended December 31, 2015

Commission revenues
Commission & execution expenses
Realized trading revenues
Unrealized trading revenues

Net revenues

General and administrative expenses:
Salaries & consulting
General administration
Total general and administrative expenses
Income from operations
Other income:
Interest income
Dividend income
Net income before income tax provision

Provision for income taxes

Net income

Please see the notes to the financial statements.

$487,335
(210,520)
1,726,933
15,315
$2,019,063

$456,177
1,418,780
1,874,957
$144,106
28

1,125
$145,259

(13,123)

$132,136



Freimark, Blair & Co., Inc.
Statement of Cash Flows
For the Year Ended December 31, 2015

Operating activities:

Net income $132,136

Adjustment for non-cash items:

Unrealized trading revenues (15,315)
Changes in other operating assets and liabilities:

Prepaid expenses 4,741

Other receivable (286)

Accounts payable & accrued expenses 95,577
Net cash provided by operations $216,853
Financing activities

Treasury stock purchased ($636,969)

Distributions (47,149)
Net cash used by financing activities (684,118)
Net decrease in cash during the fiscal year ($467,265)
Cash at December 31, 2014 3,060,440
Cash at December 31, 2015 $2,593,175

Supplemental disclosures of cash flow information:
Interest paid during the fiscal year $2,766
Income taxes paid during the fiscal year $52

Please see the notes to the financial statements.



Freimark, Blair & Co., Inc.
Statement of Changes in Shareholders’ Equity
For the Year Ended December 31, 2015

Common A and Treasury Retained
Common B Stock Stock Earnings Total
Balance at December 31, 2014 $52,500 ($114,646) $3,175,138 $3,112,992
Treasury Stock Purchased (636,969) (636,969)
Distributions (47,149) (47,149)
Net income for the fiscal year 132,136 132,136
Balance at December 31, 2015 $52,500 ($751,615) $3,260,125 $2,561,010

Please see the notes to the financial statements.



Freimark, Blair & Co., Inc.
Notes to the Financial Statements
For the Year Ended December 31, 2015

1. Organization

Freimark, Blair & Co., Inc. (the Company) is a privately held corporation formed in New
York in 1982 for the purpose of conducting business as a securities broker dealer (BD).
As s a BD, the Company is registered with the Financial Industry Regulatory Authority
(FINRA) to market investments in registered securities. Through its clearing broker, the
Company clears securities transactions on a fully disclosed basis for its clients and trades
for its own account.

2. Summary of Significant Accounting Policies

Use of Estimates- The preparation of the financial statements in conformity with
generally accepted accounting principles requires management to make reasonable
estimates and assumptions that affect the reported amounts of the assets and liabilities
and disclosure of contingent assets and liabilities and the reported amounts of revenues
and expenses at the date of the financial statements and for the period they include.
Actual results may differ from these estimates.

Revenues- Commission revenues and related fees are recorded on a settlement date basis
and the Company is reasonably assured of their collection. Realized gains and losses from
trading revenues are recorded on the trade date. Open positions are marked to the market
using the closing settlement process of the open positions at the report date.

Cash & cash equivalents- For the purpose of calculating changes in cash flows, cash &
cash equivalents includes all cash balances and highly liquid short-term investments with
original maturity date of three months or less.

Income taxes- The Company has elected to be taxed as an S corporation under the
Internal Revenue Service Code. Accordingly, under such an election, the Company’s
taxable income is reported by the individual shareholders and therefore, no provision for
federal income taxes has been included in the financial statements. The Company also
files tax returns in the states of New Jersey New York and Seuth Carolina. In New Jersey
and New York the Company has not elected to be taxed as an S corporation at the state
level. Therefore, the Company is subject to income tax at regular corporate rates, based
upon income and other factors in each particular state. In South Carolina the Company
has elected to be taxed as an S corporation and pays only a statutory minimum tax due for
S corporations.



3. Fair Value of Financial Instruments

Fair Value Measurements under generally accepted accounting principles clarifies the
principle that fair value should be based on the assumptions market participants would
use when pricing an asset or liability and establishes a fair value hierarchy that prioritizes
the information used to develop those assumptions. Under the standard, fair value
measurements are separately disclosed by level within the fair value hierarchy as
follows.

Level 1 - Quoted prices in active markets for identical assets or liabilities.

Level 2 - Observable inputs other than Level 1 prices such as quoted prices for similar
assets or liabilities; quoted prices in markets with insufficient volume or infrequent
transactions (less active markets); or model-derived valuations in which all significant
inputs are observable or can be derived principally from or corroborated by observable
market data for substantially the full term of the assets or liabilities.

Level 3 - Unobservable inputs to the valuation methodology that are significant to the
measurement of fair value of assets or liabilities.

To the extent that valuation is based on models or inputs that are less observable or
unobservable in the market, the determination of fair value requires more judgment. In
certain cases, the inputs used to measure fair value may fall into different levels of the fair
value hierarchy. In such cases, for disclosure purposes, the level in the fair value
hierarchy within which the fair value measurement is disclosed and is determined based
on the lowest level input that is significant to the fair value measurement.

The Company’s securities investments are a Level 1 investment at December 31, 2015.

Cash & cash equivalents, securities owned at market, other receivable, prepaid expenses,
and accounts payable and accrued expenses in the balance sheet are estimated to
approximate fair market value at December 31, 2015 because of their short term nature.

4. Off Balance Sheet Risk

The Company executes various transactions for the benefit of customers through the
clearing broker dealer on a fully disclosed basis. This business activity subjects the
Company to certain off balance sheet risk, which may be in excess of the liabilities
reported in the balance sheet. In the event that a customer is in default of an obligation to
the clearing broker, the clearing broker will require the Company to fulfill the obligation
on behalf of its customer.

The Company seeks to control these risks by monitoring the transactions of customer
accounts on a daily basis. The Company has the authority to liquidate positions in



customer accounts at its discretion in order to ensure the account is in financial
compliance with established requirements imposed by the clearing broker.

S. Concentrations of Credit Risk

Financial instruments which potentially subject the Company to concentration of credit
risk are its cash deposits with clearing brokers, which are uninsured. If the clearing
broker becomes insolvent, the Company’s assets at the clearing broker could become
impaired.

The Company, from time to time, maintains deposits at banks which are in excess of
insured amounts.

6. Income Tax Provision

Provision for income taxes is comprised of the following:

Net income (loss) before provision for income taxes $145,259

State Income Tax

NJ - NJ Corporation 9% $13,073
NY - Fixed minimum tax 25
SC - S Corporation fixed minimum tax 25

Federal Income Tax
S-Corporation - disregarded entity $0

Provision for Income Taxes; $13,123

7. Subsequent Events

The Company has made a review of material subsequent events from December 31, 2015
through the date of this report and found no material subsequent events reportable during
this period.



Schedule I & 11

Computation of Net Capital Under Rulel5¢3-1 of the Securities and

Exchange Commission, and Schedule II - Reconciliation of
Computation of Net Capital Pursuant to Rule 15¢3-1

CREDIT:
Shareholders' equity

DEBITS:
Nonallowable assets:

NET CAPITAL
Haircut on securities and money market funds
ADJUSTED NET CAPITAL

Minimum requirements of 6-2/3% of aggregate indebtedness
or $100,000, whichever is greater.

EXCESS NET CAPITAL

AGGREGATE INDEBTEDNESS:
Accounts payable & accrued expenses

RATIO OF AGGREGATE INDEBTEDNESS TO NET CAPITAL

Excess net capital previously reported

Audit adjustments to provision for income tax

Excess net capital per this report

10

$2,561,010

12,046
$2,548,964
39,150

$2,509,814

. 100,000

$2,409,814

$131,466

5.16%

$2,415,412

(6,598)

$2,409,814



Freimark, Blair & Co., Inc.
One Park Way- 3¢ Floor
Upper Saddle River, NJ 07458

Schedule 111
December 31, 2015

Rule 15¢3-3 Exemption Report

Freimark, Blair & Co., Inc. is a registered broker-dealer subject to Rule 17a-5
promulgated by the Securities and Exchange Commission (17 C.F.R section 240.17a-5,
“Reports to be made by certain brokers and dealers”). This Exemption Report was
prepared as required by 17 C.F.R. section 240.17a-5(d)(1) and (4). To the best of its
knowledge and belief Freimark, Blair & Co., Inc. states the following:

Freimark, Blair & Co., Inc. claimed an exemption under provision 17 C.F.R. section
240.15¢3-3 (k)(2)(ii) as the company is a non-carrying broker-dealer which promptly
transmits all funds and delivers all securities received in connection with its activities as a
broker dealer, and does not otherwise hold funds or securities for, or owe money or
securities to, customers.

Freimark, Blair & Co., Inc. met the identified provision throughout the most recent fiscal
year with one exception. During the month of January 2015 interest was paid on a
customer bond while the bond was in transfer. Due to a timing discrepancy, the clearing
firm deposited the interest payment into a Freimark Blair & Co., Inc. proprietary account.
The discrepancy was immediately discovered and the monies were correctly deposited
into the customer account.

Donald Freimark
Chairman

11



DONAHUE ASSOCIATES, L.L.C.

27 BEACH ROAD, SUITE CO5-A
MONMOUTH BEACH, NJ. 07750
Phone: (732) 229-7723

Report of Independent Registered Public Accounting Firm

We have reviewed management’s statements, included in the accompanying Rule 15¢3-3
Exemption Report in which (1) Freimark, Blair & Co., Inc. identified the following
provisions of 17 C.F.R. section 15¢3-3(k) under which Freimark, Blair & Co., Inc.
claimed an exemption from 17 C.F.R. section 240.15¢3-3(k): 2(ii) (the “exemption
provisions) and (2) Freimark, Blair & Co., Inc. stated that it has met the identified
exemption provisions through the most recent fiscal year except as described in its
exemption report. Freimark, Blair & Co., Inc.’s management is responsible for
compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company
Accounting Oversight Board (United States) and, accordingly included inquiries and
other required procedures to obtain evidence about Freimark, Blair & Co., Inc.’s
compliance with the exemption provisions. A review is substantially less in scope than
an examination, the objective of which is the expression of an opinion on management’s
statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made
to management’s statements referred to above for them to be fairly stated, in all material
respects, based on the provisions set forth in paragraph k(2)(ii) of Rule 15¢3-3 under the
Securities Exchange Act of 1934.

Donahwe Associates LLC

Donahue Associates LLC
Monmouth Beach, N.J.
February 24, 2016
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DONAHUE ASSOCIATES, L.L.C.

27 BEACH ROAD, SUITE CO5-A
MONMOUTH BEACH, NJ. 07750
Phone: (732) 229-7723

The Shareholders
Freimark, Blair & Co., Inc.

In accordance with Rule 17a-5(¢)(4) under the Securities Exchange Act of 1934, we have
performed the procedures enumerated below with respect to the accompanying

Schedule of Assessment and Payments [General Assessment Reconciliation (Form
SIPC-7)] to the Securities Investor Protection Corporation (SIPC) for the Year Ended
December 31, 2015, which were agreed to by Freimark Blair & Co., Inc. and the
Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc., and
SIPC, solely to assist you and the other specified parties in evaluating Freimark Blair &
Co., Inc.'s compliance with the applicable instructions of the General Assessment
Reconciliation (Form SIPC-7). Freimark Blair & Co., Inc.'s management is responsible
for the Freimark Blair & Co., Inc.'s compliance with those requirements.

This agreed-upon procedures engagement was conducted in accordance with 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 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 amounts reported on the audited Form X-17A-5 for the year ended
December 31, 2015, as applicable, with the amounts reported in Form SIPC-7 for the year
ended December 31, 2015, noting no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and
working papers, including the schedule of deductions, noting no differences;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in

the related schedules and working papers, including the schedule of deductions,
supporting the adjustments noting no differences;

13



5. Compared the amount of any overpayment applied to the current assessment with the
Form SIPC-7 on which it was originally computed noting no differences

We were not engaged to, and did not conduct an examination, the objective of which
would be the expression of an opinion on compliance. Accordingly, we do not express
such an opinion. 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 information and use of the specified parties listed
above and is not intended to be and should not be used by anyone other than these
specified parties.

Donahue Associatey LLC

Donahue Associates LLC
Monmouth Beach, N.J.
February 24, 2016
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