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OATH OR AFFIRMATION

Dennis H. 1Uacktnton , swear (or aff tin) that, to the bast of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
` FG F,,r;ixi.txes , AiC, • • as

of __ _ Eeh=4 A 40 . 20 7L6 are true and correct, 1 Furthcr swear (or affirm) that

neither the company nor smy partner, ptoprictor, principal officer or director has any proprietary interest in any xcoount
classified solely as that of a customer, except as follows;

:Notary Sublio

This  report ** contains (check all applicable boxes):
~eJ (a) Faoing Page.

1 (b) Statement of Financial Condition,

/""—r /,a 4--rr
Titla

~''~'. MW~ PittitlC - $rata of FlottQa
" r My COstl. it4itl3 Mor 1, 2018

►~~ CoMmizzin 4P # 066290
thapt~.IM~forgtl 

tYalart►Asan1 (a) Statement of Income (Loss).
J (d) Statement of Changes in Finatcial Condition.
M (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
© (f) Statement of Changes in Liabilities Subordinated to Claims of Croltors.
~t7 (g) Computation of llet Capital,
© (h) Computation for Determination of iteserve Requirements Pursuant to Rule
© (i} Information Relating to the Possession or Control Requirements l hder Rula.15c3 3.
d (jj AReconcilistion, including appropriate explanation of the Computation ofNet.Capital Aj iWe 1503.1 and the

Computation for Determination of the Reserve Requirements Under l xltl'blt A of?Rule 1503-3.
C) (k) A Reconciliation between the audited and unaudited Statements of~ Financial . Condition with respect to methods of

consolidation.
R1 (1) An Oath or Affirmation.

(m) A copy of the SEPC Supplemental Report.
Q (n) A report desoribatg any iantezialimdoquacies found to exist or-found ohaveexlstedsinccthc date oftho previous twdlt.

'--'For conditions of confidential treatment of certain portion.` of this filing; See section 290.1 ya-S(ej(3J.
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NDj E SA6 Sandler & Company. RC,. ;Tel_ (78t)} 55-'140

Certified Public Accountants and Advisors j Fax. (761 ASS-6239
COMPANY, P.C. 144 Could Street. Suite 204, Needham, MA 024.94 ' evww. sandFarapa.00m

Report of Intent  Registered Public Accouq ng firm

To the Board of Directors of
TFG Equities, Inc.

We have audited the accompanying statement of financial condition of TFG Equities, Inc. as of December
31, 2015, and the related statements of operations, changes in stockholders' equity and cash flows for the
Year then ended. These financial statements are the responsibility of TFG Equities, Inc.'s management Our
responsibility is to express an opinion an these financial statements based on our audit.

Wc- conducted our audit in accordance with the standards of the Public Company Accounting Oversight
Board (YJrtkp,,d States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about wir ,then the financial statements 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 manWrnertt,
as well as evaluating the overall financial statement presentation. We believe that our audit provides a
reasonable basis for our opinion.

to our opinion, the financial statements referred to above present fairly, in all material respects, the financial
position of TFG Equities, Inc. as of December 31„2015 and the results of its operations and its cash flows for
the year then ended, in conformity with accounting principles generally accepted in the United States of
America.

The information contained in the Computation. of Net Capital, Aggregate Indebtedness, and Basic Net
Capital Requirement Pursuant to Rule I50-1 of the Securities and Exchange Commission ("t17e Schedule"),
has been subjected to audit procedures performed in conjunction with the audit of TFG Equities, Inc.'s
financial statements. The Schedule is the responsibility of TFO Equities, Inc.'s management. 0-ir audit
procedures included determining whether the Schedule 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 Schedule. In forming our opinion on the Schedule, we
evaluated whether the Schedule, including its form and content is presented in conformity with 17 C.F,R.
Sec. 240.17a-5. In our opinion, the Schedule is fairly stated, in all material respects, in relation to the
financial statements a$ a Whole,

Needham, Massachusetts
'February 20, 2016

Massadiusetts 1 California I Cayman Islands
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TFG EQUIi'Im INC.

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2015

ASSETS

CURRENT ASSET'S
Cash $ 14,335
Accounts Receivable - Other $ 150

TOTAL ASSETS $ 14,485

LIABILMES AND S` OCKHOLDER"S EQUI'T'Y

LIAT3ILITIES $ -

STOCKHOLDER'S EQUITY
Common stock, $1.00 par value:

Authorized 10,000 shares, issued and outstanding 5,000 shares $ 5,000
Additional paid-in capital 1,383,878
Accumulated deficit _ .1,374,393

TOTAL STOCKHOLDEWS EQUITY 141485

TOTAL LIABILITIES AND STOCKHOLDER-S EQUITY $ 14,485

The accompanying notes are an integral part of these f vandal Statements.

50
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EXPENSES
Administrative services
Rent
Accounting fees
Office expense
NASD and otter fees
Telephone

TOTAL EXPENSES

NET LOSS

TFG EQUITIES, INC.

STATEMENT OF OPERA HONS

YEAR ENDED DECEMBER 31, 2015

The acoompanyfng noi2S are an integral part of these finandal statements.

$ 6,804
6,072
51000
4,740
7,291
1,056

30,963

30,963)

W:
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TFG EQUITIES, INC.

STATEMENT OF CASH FLOWS - DIRECT METHOD

YEAR. ENDED DECEMBER 31, 2015

CASH FLOWS FROM OPERATING ACTIVITIES
Cash paid out

NET CASH USED BY OPERATING ACTIVITIES

CASH FLOWS FROM FINANCING ACTIVITIES
Additional paid-in capital

NET CASH PROVIDED BY FINANCING ACTIVITIES

NET DECREASE IN CASH

CASH AT BEGINNING OF YEAR

CASH AT END OF YEAR

The accompanying notes are an Integral parr of these financial statements.

$ (30,813)

(30,B13)

30,000

30,000

($13)

15,298

$ 14,485

-5-
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TFG EQUITIES„ INC.

STATEMENT OF CASH FLOWS - DIRECT'" METHOD

YF—AR ENDED DECEM13ER 31, 2015

RECONCILIATION OF NET LOSS TO NET CASH
USED BY OPERATING ACTIVITIES:

Net loss
Adjustments to reconcile net foss to net cash

used by operating activities:
Changes in; operating assets:

Other receivable

Changes in operating liabilities:
Accounts payable

TOTAL ADJUSTMENTS

NET CASH USED BY OPERATING ACTIVITIES

(30,963)

$ (30,$13)

The aCCOMpanying notes are an Integral part of these financial statements,

I.
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TFG EQ,tUMES, XNC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2015

NOTE 1-- BUSINESS

Organization — TFG Equities, Inc. (the "Company'} was organized as a Massachusetts corporation on
April 2, 1986, pursuant to Chapter 1556 of the Massachusetts general laws, to engage in and carry on
the business of a broker/dealer in securities, induding but not limited to the buying and selling of, dealing
and trading in, acquiring and disposing of, in every lawful manner whatsoever, as principal or as agent,
any and all negotiable and nonnegotiable instruments or securities; to conduct Financial research and to
provide consulting services; to act as a general partner of limited partnerships and, in general, to carry
on all businesses and activities permitted to corporations organized under the provisions of Chapter 1568
wherever the same may lawfully be done. The company Is a broker-dealer registered with the Securities
and Exchange Commission and is a member of the Financial Industry Regulatory Authority.

The Company is wholly owned by The Tudor Trust.

NOTE 2 — SIGNIFICANT ACCOUNTING POLICIES

Income Tars — No income taxes have been provided as the Company has elected to be taxed as an S
Corporation, The Company's income or loss is allocated to the stockholder for income tax purposes. If
the , Company's Income tax returns are examined by the Internal Revenue Service or state taxing
authority and such an examination results in a change in the Company's taxable income (toss), such
change will be reported to the stockholder.

The Company Is required to recognize the financial statement impact of a tax position when it is more
likely than not that the position will be sustained upon examination. Any interest and penalties
recognized associated with a tax position would be reflected in income tax expense in the Company's
financial statements. Currently, tax years 2012.2015 are open and subject to examination by the
Internal Revenue Service and the Massachusetts Department of Revenue. However, the Company is not
currently under audit nor has the Company been contacted by any of these jurisdictions.

Based on the evaluation of the Company's tax positions, management believes all positions taken would
be upheld under an examination. Therefore, no provision for the effects of uncertain tax positions has
been recorded for the year end December 31, 2015.

Use of Estimates — The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts and disclosures. Accordingly, actual results could differ
from those estimates,

-7-
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TFG EQUITIES, INC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2015

NOTE 3 — NET CAPITAL REQUIREMENTS

Pursuant to the net capital provision of Rule i5c3•1 of the Securities Exchange Act of 1934, the Company
is required to maintain a minimum net capital, as defined under such provisions. Net capital may
fluctuate on a daily basis. The Company had net Capital, as defined, of $14,485 at December 31, 2015.
The minimum net capital requirement is $5,000.

NOTE 4 — RELATED PARTY TRANSACTIONS

Included in administrative services, rent (as a tenant-at-will), office expense, and telephone are charges
by The Finch Corporation, an affiliate of the stockholder for the Company's allocable share of expenses
which amounted to $18,672.

NOTE S -- COMMON STOCK

Common shares are voting and dividends are paid at the discretion of the Board of directors.

NOTE 6 — SUBSEQUENT EVENTS

Management has evaluated subsequent events through February 20, 2016, the date of the financial
statements were available to be issued and has determined that there are no subsequent events which
occurred that require recognition or additional disclosure in these financial statements,

M
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TFG EQUITIES, INC

COMPUTATIaN of NET CAPrTAL AND AGGREGATE INDEBTEDNESS UNDER
RULE 1513-1 OF THE SECURITIES AND EXCHANGE COMMISSION

YEAR ENDED DECEMBER 31, 2015

Total ownership equity from statement of financial condition $ 14,485

Deduct ownership equity not allowable for capital -

Total ownership equity qualified for capital 14,485

Less haircuts on securities

Net capital $ 14,485

Minimum net capital required (6-2/30/9 of total aggregate indebtedness) $

Minimum dollar net capital required $ 5,400

Net capital required (greater of 6-2/3% of total aggregate indebtedness and
minimum dollar net capital required) $ 5,00O

Excess net capital (net capital less net capital required) $ 9,485

Net capital less greater of 1010/c of total aggregate indebtedness or 120%
of minlmum dollar net capital $ 8,485

Total aggregate indebtedness from statement of financial condition -

Percentage of aggregate indebtedness to net capital 0.000/0

See Independent Accountants Report

2M
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SANDLER& ctr

Sandier & Company; P.C. `: Tei. (•7$7) 455-'1480

.. Cefied Public Accountants and Advisors Fax. (781) 455-.6239

' M PA N ', P . C , 144 Gould Street, Suita 204, Needham, UtA 02494 `; vimv.sandlarcps.aom

Report of Independent Registered Public Accounting Firw

We have reviewed management's statements, included in the accompanying Exemption Report
Fursuant to SEC Rule 150-3, in which (1) T)FQ Equities, Iae. identified the fallowing provisions
of 17 CPA. Section 150-3(k) under which TFG Equities, Inc. claimed an exemption from 17

C.F.R. Section 240,15c3-3; (2)(i) (the "exemption provision") and (2) TFG Equities, Inc. stated
that TFG Equities, Inc. met the identified exemption provision throughout the most recent fiscal
year without exception. TFG Equities, Inc.'s management is responsible for compliance with the
exemption proAsion 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 TFG Equities, Int.'s compliance with the exemption
provision. A. review is substantially less in scope than an examination, the objective of which is
the expression of an opinion on management's statements. According , we do not express such

an. opinion.

.Eased on our review, we are not aware of any, material modifications that should be made to
management's statements referred to above for there to be fairly stated, in all material respects,
based can the conditions set forth in paragraph (k)(2)(i) of' Rule 15c3-3 under the Securities
Excbaage Act-of 1934.

Needham, Massachusetts
February 20, 2016

x

MassacnuseRS I California I Cayman Islands
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TFG Equities, Inc.
Statement Regarding Exemptive Provision

Under Rule 1503-3

December 31, 201.5

TFG Equities, Inc. claims exemption from SEC Rule 156-3 under subsection (k)(2)(i), Special Account for

the Exclusive Benefit of customers maintained, as it maintains no margin accounts, does not otherwise

hold funds or securities, hold customer accounts and does not effectuate financial transactions between

the broker dealer and customers.

Therefore, the computation for determination or reserve requirements pursuant to Rule 15c3-3 and

information relating to the possessions or control requirement per Rule 15c3-3 are not applicable.

The Company has met the identified exemption provision throughout the year, without exception.

Signature:_ 4--.
Dennis H. Blaakinton, Preszdeat


