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(212) 227-1m5S

LEONARD ROSEN & COMPANY, P.C.

15 MAIDEN LANE
NEW YORK, N.Y, 10038 .

Independent Auditor's Report

The Member
Bryan Garnier Securities, LLC

We have audited the accompanying financial statements of Bryan Garnier Securities, LLC.
which comprise the statement of financial condition as of December 31, 2015, and the related
statements of income, changes in member’s equity, changes in liabilities subordinated to
claims of general creditors, and cash flows for the year then ended that are filed pursuant to
Rule 17a-5 under the Securities Exchange Act of 1934, and the related notes to the financial
statements. These financial statements are the responsibility of Bryan Garnier Securities,
LLC's management. Our responsibility is to express an 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 are free from 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 Bryan Gamier Securities, LLC as of December 31, 2015, and the results
of its operations and its cash flows for the year then ended in accordance with accounting
principles generally accepted in the United States of America.

The supplementary information has been subjected to audit procedures performed in conjunction
with the audit of Bryan Gamier Securities, LLC’s financial statements. The supplemental
information is the responsibility of Bryan Gamier Securities, 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
procedures to test the completeness and accuracy of the information presented in the supplemental
information. In forming our opinion on the supplementary information we evaluated whether the
supplementary information, including its form and content is presented in conformity with 17
CFR. 240.17a-5. In our opinion, thé supplementary information is fairly stated, in all material
respects, in relation to the financial statements as a whole.

@sz ﬂ’!ﬂ,«. - [;17,2‘(_,\,7' tA\ C.

New York, NY
February 12, 2016
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As of December 31, 2015

ASSETS
Current Assets
Cash in Bank 340,316
Commissions Receivable 58,545
Prepaid Expenses 6,081
Other Assets 56,396
TOTAL ASSETS 461,338
LIABILITIES & Capital
Accounts Payable 20,312
Sub Loan Payabie 575,000
Totai Liabilities 595,312
Capital
Partners Captial (133,974)
TOTAL LIABILITIES & Capitai 461,338
Pg2
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Bryan Garnier & Co
Profit & Loss Statement
For the Period January 01, 2015 - December 31, 2015

Ordinary Income/Expense
Income

Commission Income 607,554
Research Revenue 420,095
Interest Income 256

Total Income 1,027,905
Expense
Bank Charges 1,103
Bloomberg Terminal 89,068
Clearing Costs 65,989
Depreciation 5,388
Insurance Expense 204,442
Quotes & Tickers 7,622
Tradiing System 17,094
Training 609
Licenses & Fees 3,995
Office Expense 68,256
Payroll Taxes 35,233
Pension Expense 28,962
Professional Fees 19,168
Regulatory Fees 4,507
Rent Expense 187,706
Salaries 579,696
Travel & Entertainment 94,556
Total Expense 1,413,394
Net Ordinary Income (385,489)

Pg 3



Bryan Garnier & Co
Statement of Cash Flow

For the Period January 01, 2015 - December 31, 2015

OPERATING ACTIVITIES

Net Income
Adjustments to reconcile Net Income

to net cash provided by operations:
Commissions Receivable
Prepaid Expenses
Accounts Payable
Other Assets
Net cash provided by Operating Activities

Noh Cash Expenses
Depreciation

FINANCING ACTIVITIES
Parent cash transfers

Net cash increase for period

Cash at beginning of period

Cash at end of period

Pg 4

(385,489)

(43,030)
(2,314)
5,042

(119)

(425,910)

5,388

410,119

(10,403)

350,719

340,316




Bryan Garnier & Co
Statement of Changes in Capital
As of December 31. 2015

Capital January 01, 2015 (158,604)
Additions from Parent 410,000
Net Loss for the Period (385,489)
Transfer of Other Assets to Capital 119
Capital December 31, 2015 ——(Tas,?ﬁ)_

Pg 5




Bryan Garnier & Co
Statement of Changes in Subordinated Loan
As of December 31. 2015

Balance as of Janaury 01, 2015 S 575,000

Balance as of Janaury 01, 2015 $ 575,000

Pg 6



BRYAN GARNIER SECURITIES, LLC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2015

NOTE 1 - Nature of Business and Significant Accounting Policies
Bryan Garnier Securities, LLC, (the "Company") is a single member limited liability company
which was formed under the laws of the State of New York on October 15, 2009.The Company’
sole member is Bryan Garnier & Co. Ltd. The Company is primarily engaged in brokerage and
investment banking with institutional customers in Pan-European Securities, specifically in
research-based sales and distribution of Pan-European equity securities under esale provision of
the Securities and Exchange Commission. The Company is registered as a broker-dealer with
and is a member of the Financial Industry Regulatory Authority (“FINRA”). The Company
operates under the provisions of Paragraph (k)(2)(ii) of Rule 15¢3-3 of the Securities and
Exchange Commission and, accordingly, is exempt from the remaining provisions of that Rule.
Essentially, the requirements of Paragraph (k)(2)(ii) provide that the Company clear all
transactions on behalf of customers on a fully disclosed basis with a clearing broker/dealer, and
promptly transmit all customer funds and securities to the clearing broker/dealer. The clearing
broker/dealer carries all of the accounts of the customers and maintains and preserves all related
books and records as are customarily kept by a clearing broker/dealer.

NOTE 2 Use of Estimates
The preparation of financial statements in conformity with U.S. generally accepted accounting
principles 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. Actual results could differ from those estimates.

NOTE 3 Income Taxes
The Company operates as a limited liability company. In lieu of Company income taxes, the
member is taxed on their proportionate share of the Company's taxable income. Therefore, no
provision or liability for Federal Income Taxes has been included in these financial statements.
The Company is subject to local unincorporated business taxes in the jurisdiction in which
it operates. The unincorporated business tax is diminimus and has not been accrued.

NOTE 4 Revenue Recognition
The Company records client transactions on a trade date basis. The Company is exposed to
risk of loss on these transactions in the event a client or broker fails to meet the terms of their
contracts, in which case the Company may have to purchase or sell the positions at prevailing
market prices.

Page 7



BRYAN GARNIER SECURITIES, LLC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2015

NOTE 5 - Financial Instruments with Off-Balance Sheet Credit Risk
As a securities broker, the Company can be engaged in buying and selling securities for a diverse
group of investors. The Company would introduce these transactions for clearance to another
broker/dealer on a fully disclosed basis.
The Company's exposure to credit risk associated with non-performance of customers in
fulfilling their contractual obligations pursuant to securities transactions can be directly impacted
by volatile trading markets which may impair the customers' ability to satisfy their obligations to
the Company and the Company's ability to liquidate the collateral at an amount equal to the
original contracted amount. The agreement between the Company and its clearing broker
provides that the Company is obligated to assume any exposure related to such non-performance
by its customers.
The Company is obligated to settle transactions with brokers and/or other financial institutions
even if its customers fail to meet their obligations to the Company. Customers are required to
complete their transactions on settlement date, generally three business days after trade date. If
customers do not fulfill their contractual obligations, the Company may incur losses.

NOTE 6 - Contingent Liabilities
Under an agreement with its clearing broker, the Company is contingently liable for, a
customer's failure to make payment to the clearing broker when due, to deliver securities sold
for the account of the broker or the broker's customer failures of a customer of the company to
meet any margin call or any maintenance call, the purchase of customers until actual and
complete payment has been received by the clearing broker.

NOTE 7 - Regulatory Requirements
As a broker-dealer and member organization of “FINRA”, the Company is subject to the
Uniform Net Capital Rule 15¢3-1 of the Securities and Exchange Commission. The rule requires
the Company to maintain minimum net capital, as defined, of 6.667% of aggregate indebtedness,
as defined, or $250,000 whichever is greater. At December 31, 2015, the Company’s net capital
was $70,004 in excess of the required minimum.

Page 8



BRYAN GARNIER SECURITIES, LLC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2015

NOTE 8 - Commitments
At September 30, 2010, the Company is obligated under a lease for office and storage space,
which expires on June 30, 2017. The lease contains predetermined fixed escalations of minimum
rentals during the lease term.

2016 187,000
2017 93,500

NOTE 8 -LOANS PAYABLE - RELATED PARTY - SUBORDINATED
In July 2010, the Company entered into two subordinated loan agreements with its Member in
the amount of $342,000 and $233,000. The subordinated borrowings are covered by agreements
approved by FINRA and are thus available in computing net capital under the SEC's Uniform
Net Capital Rule. Borrowings under the subordinated agreements mature on Sept 25 2018 and
bear interest at rates 5% per annum. The interest was waived by the Parent. To the extent that
such borrowings are required for the Company's continued compliance with minimum net capital
requirements, such loans may not be repaid.

NOTE 9 - Subsequent Events
The Company has evaluated events and transactions that occurred between December 31, 2015

and February 12, 2016 which is the date the financial statements were available to be issued, for
possible disclosure and recognition in the financial statements.

Page 9



Bryan Garnier & Co
Statement of Net Capital
As of December 31. 2015

Partners Capital (133,974)
Subordinated Equity Sub Loan 575,000
Total Capital and allowable Subordinated Liabilities 441,026
Non Allowable Assets 121,022
Net Capital 320,004
Minimum Net Capital 250,000
Excess Net Capital 70,004
Net Capital in excess of 120 % of Minimum Net Capital 20,004
Total Aggregate Indebtedness ' 20,312
Ratio of Aggregate Indebtedness to Net Capital 0.0635

There is no material difference between the Focus Report and the Financial Statements

Pg 10



(212) 227-1115

LEONARD ROSEN & COMPANY, P.C.

15 MAIDEN LANE

NEW YORK, N.Y. 10038

Report of Independent Registered Public Accounting Firm -

We have reviewed management’s statements, included in the accompanying Exemption Report, in
which (1).Bryan Garnier Securities, LLC identified the following provisions of 17 C.F.R. 15¢3-3(k)(ii) under
which Bryan Garnier Securities, LLC claimed an exemption from 17 C.F.R. 240.15¢3-3(k)(2){ii) and (2)
Bryan Garnier Securities, LLC stated that Bryan Garnier Securities, LLC met the identified exemption
; provision throughout the most recent fiscal year without exception. Bryan Garnier Securities, LLC's
management is responsible for compliance with the exemptién 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 Bryan Garnier Securities, 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
v opinion on m.anagement’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 conditions set forth in paragraph (k)(2)(ii) of rule 15c3-3 under the Securities Exchange Act of
1934. : :

ZWM{ IEI‘N.M ¥ 4—»7‘00%—7 ,.. ,(Ol:- ‘

New York, NY
February 12, 2016




Bryan, Garnier & Co.

STATEMENT OF EXEMPTION FROM SEC RULE 15C3-3

| Nicolas d’Halluink President and CCO of Bryan, Garnier & Co to the best
of my knowledge and belief herby certifies the following:

1- The Company does not carry securities accounts for customers or perform
custodial functions relating to customer securities.

All customer transactions are cleared directly with our clearing broker.

As a consequence, the Company is exempt from Rule 15¢3-3 pursuant to
Rule 15¢3-3 (k)(2)(ii).

The Company met the identified exemption provision in 17 C.F.R 240.15¢3-
3(k) without exception during the entire fiscal year ending without
exception.
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(212} 227-1115

LEONARD ROSEN & COMPANY, P.C.

15 MAIDEN LANE
NEW YORK, N.Y. 10038

INDEPENDENT ACCOUNTANTS’ REPORT
ON APPLYING AGREED-UPON PROCEDURES

The Member
Bryan Garnjer Securities, LLC

In accordance with Rule 17a-5(e)(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 to the Securities Investor Protection Corporation (SIPC) for the Year Ended December 31,
2015, which were agreed to by Bryan Garnier Securities, LLC and the Securities and Exchange
Commission, Financial Industry Regulatory Authority, and SIPC, solely to assist you in evaluating Bryan

Securities, LLC’s compliance with Rule 17a-5(e}(4).

Management is responsible for the 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 are as follows:

1. Compared the listed assessme'nf.payments with respective cash disbursement records noting no

exceptions.

2. Compared the amounts reported on the audited form X-17A-5 for the year ended December 31,
2015 with the amounts reported in the Form SIPC-7 for the year ended December 31, 2015 noting
no exceptions. o

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working

papers noting no exceptions.



4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working papers supporting the adjustments noting no exceptions.

5. Compared the amount of any overpayment applied with the Form SIPC-7 on which it was
computed noting no exceptions.

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 those specified parties.

February 12, 2016



