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A. REGISTRANT IDENTIFICATION
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600 Montgomery Street, 9th Floor
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INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

Moss Adams LLP
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(Address) (City) (State) (Zip Code)
CHECK ONE:

BJ Certified Public Accountant
O Public Accountant
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OATH OR AFFIRMATION

j, YolnaVerma , swear (or affirm) that, to the best of

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

, as
of December 31 ,2013 , are true and correct. 1 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:

s

Signature

Financlal & Operations Principal
Title

See Attached Certificate

Notary Public

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

Bd (a) Facing Page.

& (b) Statement of Financial Condition.

O (c) Statement of Income (Loss).

[0 (d) Statement of Changes in Financial Condition.

L1 (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.

O (g) Computation of Net Capital.

O] (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

O (i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

O ) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

O (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

B4 (1) An Oath or Affirmation.

0 (m) A copy of the SIPC Supplemental Report.

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

0

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



State of California
County of San Francisco

Subscribed and sworn to (or affirmed ) before me on 14 day of February, 2013 by

Yojna Verma, proved to me on the basis of satisfactory evidence to be the person who
appeared before me.

Adrianne Paulsen
Notary Public

ADRIANNE G. PAULSEN

Commission # 19§BI7§

Notary Public - California
$an Francisco County

My Comm. Expires Jan 9, 201
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Directors
ATEL Securities Corporation

Report on Financial Statement

We have audited the accompanying statement of financial condition ATEL Securities Corporation as of
December 31, 2013 which you are filing pursuant to Rule 17a-5 under the Securities Exchange Act of 1934,
and the related notes to the financial statement.

Management'’s Responsibility for the Financial Statement

Management is responsible for the preparation and fair presentation of this financial statement in
accordance with accounting principles generally accepted in the United States of America; this includes the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of a financial statement that is free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on this financial statement based on our audit. We conducted
our audit in accordance with auditing standards generally accepted in the United States of America. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statement is free from material misstatement,

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statement. The procedures selected depend on the auditor’s judgment, including the assessment of
the risks of material misstatement of the financial statement, whether due to fraud or error. In making
those risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair
presentation of the financial statement in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal
control. Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of significant accounting estimates made by management,
as well as evaluating the overall presentation of the financial statement.

We believe that the audit evidence obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Opinion

In our opinion, the financial statement referred to above presents fairly, in all material respects, the
financial position of ATEL Securities Corporation as of December 31, 2013 in accordance with accounting
principles generally accepted in the United States of America.

! o Aoy L

an Francisco, California
February 14, 2014
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ATEL SECURITIES CORPORATION
STATEMENT OF FINANCIAL CONDITION
DECEMBER 31,2013

ASSETS
Cash and cash equivalents $ 143,047
Due from parent 326,495
Due from affiliate 5,040
Other assets 2,761
Total assets $ 477,343

LIABILITIES AND SHAREHOLDER'S EQUITY

Liabilities
Accounts payable ~ trade $ 10,126
Commissions payable - third parties 7,125
Accrued liabilities 25,404
Total liabihities 42,655
Shareholder's equity
Common stock, no par:100,000 shares authorized
10,000 shares 1ssued and outstanding 20,000
Additional paid-in capital 390,233
Retained earnings 24,455
Total shareholder’s equity 434,688
Total habilities and shareholder’s equity $ 477,343

See accompanying notes to financial statement.
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ATEL SECURITIES CORPORATION
NOTES TO FINANCIAL STATEMENT

NOTE 1 - ORGANIZATION

ATEL Securities Corporation (the Company) was incorporated under the laws of the State of California on November 26, 1985. In
February 1986, the Company was registered as a securities broker/dealer for the purpose of selling units in affiliated Funds of
ATEL Capital Group and Affiliates (ATEL). The Company is a wholly owned subsidiary of ATEL Financial Services, LLC (the Parent).
The financial position of the Company would be significantly different if the Company were autonomous.

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES AND BASIS OF PRESENTATION

The financial statement of the Company has been prepared in accordance with accounting principles generally accepted in the
United States of America (GAAP).

The Company has evaluated all events subsequent to the statement of financial condition date of December 31, 2013, through
February 14, 2014, which is the date this financial statement was issued and has determined that there are no subsequent events
that require disclosure or recognition in this financial statement.

Use of estimates - The preparation of a financial statement in conformity with GAAP requires management to make estimates and
assumptions that affect amounts reported in the financial statement and accompanying notes. Actual results could differ from those
estimates.

Cash and Cash Equivalents - Cash and cash equivalents include cash in bank accounts and cash equivalent investments with
original maturities of 90 days or less.

Income taxes - As a Sub Chapter S Corporation, the December 31, 2013 net income (loss) of the Company is allocated to the
shareholder for recognition of income tax liability or benefit.

The Company applies the Topic of the Financial Accounting Standards Board Accounting Standards Codification relating to
accounting for uncertain tax positions. The income taxes Topic prescribes a minimum probability threshold that a tax position
must meet before a financial statement benefit is recognized. The minimum threshold is defined in the Topic as a tax position that
is more likely than not to be sustained upon examination by the applicable taxing authority, including resolution of any related
appeals or litigation processes, based on the technical merits of the position. The tax benefit to be recognized is measured as the
largest amount of benefit that is greater than fifty percent likely of being realized upon ultimate settlement.

For the December 31, 2013 financial statement the Company has no uncertain tax positions based on the criteria established under
the income taxes Topic, whereby the effect of the uncertainty would be recorded if the outcome was considered probable and was
reasonably estimable.

NOTE 3 - CAPITAL REQUIREMENT

Under the net capital provisions of Rule 15¢3-1 of the Securities Exchange Act of 1934, the Company is required to maintain a
minimum net capital, equivalent to the greater of $5,000 or 6-2/3% of total aggregate indebtedness, as those terms are defined by
the rules of the Securities Exchange Commission (the SEC). Net capital at December 31, 2013 was $95,392, which exceeded
minimum net capital requirements by $90,392. The ratio of aggregate indebtedness to net capital was approximately .45 to 1.

NOTE 4 - RELATED PARTY TRANSACTIONS

The securities business of the Company is limited to acting as a broker for the sale of units of affiliated Funds sponsored by ATEL.
The Company receives all of its commission income, which is all of the Company’s revenue, from these affiliated Funds. In addition,
the Company is reimbursed by affiliated partnerships for organizing and managing the group of broker-dealers selling the
partnerships’ units.

During the year ended December 31, 2013 the Company has made or collected short-term advances to/from the Parent or affiliates
for working capital purposes. As of December 31, 2013, the outstanding advances amount to $331,535 that are due from the Parent
and an affiliate.
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ATEL SECURITIES CORPORATION
NOTES TO FINANCIAL STATEMENT

NOTE 5 - REGULATORY REQUIREMENTS

In management’s opinion, the Company is exempt from the provisions of the SEC’s customer protection Rule 240 15¢3-3 for the
year ended December 31, 2013, because it does not hold customer funds or securities.
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