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OATH OR AFFIRMATION

1, Luigi Ucciferri

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

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
LIGHTPATH CAPITAL, INC.

of December 31 ,2017

, as.

, are true and correct. I further swear (or affirm) that
neither the company nor any partner, proprietor, principal officer or director has any preprietary interest in any account
classified solely as that of a customer, exceptas follows:

A IV
— [ S‘éﬁatulﬁ
Financial and Operations Principal

4/?“/”‘/ @M Title

Nétary Public

...;

his.report ** contains (check:all-applicable boxes):
(@) 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 Claims of Creditors.
(g) Computation of Net Capital.
.(h) Computation for Determination of Reserve Requuements Pursuant to Rule 15¢3-3.
2(i} Information Relating to the Possession or Control_Requlrements Under, Rule 15¢3-3.
() AReconciliation, 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.
(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation. :
(1) An Oath or Affirmation,
(m) A copy of the SIPC Supplemental Report. ‘ ‘
+(n) Areportdescribingany material inadequacies found toexistor found to have existed since the date of the previousaudit.

(KIS O D\\\ \\IN\H

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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® See Attached Document (Notary to cross out lines 1-6 below)
O See Statement Below (Lines 1-6 to be completed only by document sngner[s], not Notary)

 Signature of Document Signer No. 1

Signature of Document Signer. No. 2 (if any)

A notary public or other officer completing this certificate verifies only the identity of the individual who signed the
document o which this certificate is attached, and not the truthfulness, accuracy, or validity of that document.

State of California |
County of V in hl/ 1

KATHLEEN A. ESPINOZA
* Commission # 2130417 °
" Notary Public - California
Ventura County -
My Comm. Expires Oct 16, 2019
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Place Notary Seal Above

OPTIONAL

Subscribed and sworn to (or_affimed) before me

on this 2 zﬂﬁ day of F//ﬁudﬂf 20/,

by | Date MontH Year

@ lu igi Ueciborri

R —— ‘ )
Name(g) of Signer(gy

proved to me on the basis of satisfactory evidence -
to be the .personf{g) who appeared before me.
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HIA CERTIFIED PUBLIC ACCOUNTANTS
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To the Board of Directors and Shareholder
Lightpath Capital, Inc.

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We have audited the accompanying financial statements of Lightpath Capital, Inc. (the “Company”), which comprise
of the statement of financial condition as of December 31, 2017, and the related statements of income, changes in
member’s equity, 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 and supplemental information. The
Company's management is responsible for these financial statements. 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 of material misstatement. The Company is not required to have, nor were
we engaged to perform, an audit of its internal control over financial reporting. Our audit included consideration of
internal control over financial reporting as a basis for designing audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the company's internal
contral over financial reporting. Accordingly, we express no such opinion. An audit also includes examining, on a
test basis, evidence supporting the amounts and disclosures in the financial statements, 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
condition of the Company as of December 31, 2017, 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 computation of Net Capital Pursuant to Rule 15¢3-1 has been subjected to audit procedures performed in
conjunction with the audit of the Company's financial statements. The supplemental information is the responsibility
of the Company's management. Our audit procedures included determining whether the supplemental information
reconciles to the financial stalements 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 17a-5 of the Securities Exchange Act of 1934. In our
opinion, the supplemental information is fairly stated, in all material respects, in relation to the financial statements
as a whole.

7] {}\/’1 4 C%% / L L UO

Newport Beach, CA
February 28, 2018

The accompanying notes are an integral part of these financial statements.



LIGHTPATH CAPITAL, INC.
STATEMENT OF FINANCIAL CONDITION:

DECEMBER 31, 2017

ASSETS
Cash $ 245,611
Commission receivable 166,762
Total assets b 412,373

LIABILITIES AND STOCKHOLDER'S EQUITY

Liabilities:
Accounts payable and accrued expenses $ 385,370
Total liabilities 385,370

Stockholder's'-equity:
‘Capital stock, no-par value, 10,000-shares authorized,

100 shares issued and outstanding 34,000

Retained earnings (6,997)
Total stockholder's equity 27,003
Total liabilities and stockholder's equity $ 412,373

The accompanying notes are.an integral part of these financial statements.



LIGHTPATH CAPITAL, INC.
STATEMENT OF INCOME

YEAR ENDED DECEMBER 31, 2017

Revenues :
‘Commissiens $ 2,929,130
Fee based income 353,480
Other income 75,618
Total revenues 3,358,228
Operating expenses:
Commission expense 3 2,408,717
Occupancy 8,499
Payroll expenses 109,645
Professional fees 537,394
Regulatory fees, other taxes, and licenses 24,845
Other expenses 95418
Total expenses 3,182,518
income before income taxes 175,710
Income taxes 4,085
Net income $ 171,625

The accompanying}notes are anintegral part of these finaneial statements.



LIGHTPATH CAPITAL, INC.
STATEMENT OF CHANGES IN STOCKHQLDER'S EQUITY

YEAR ENDED DECEMBER 31, 2017

Additional
Capital Paid-in Retained
Stock Capital Earnings Total
Balance at beginning of year $ 34,000 - 11,378 45,378
Distributions - - (190,000) (190,000)
Net income for the year - - 171,825 174,625
Balance at end of year $ 34,000 - {6,997) 27,003

The.accompanying notes -are an integral part of these financial statements.



LIGHTPATH CAPITAL, INC.
STATEMENT OF CASH FLOWS.

YEAR ENDED DECEMBER 31, 2017

-Cash flows from-operating iactivities:
‘Net income
Adjustments to reconcile net income to net cash provided by for operating
activities:
Increase in commission receivable
Increase in accounts payable and accrued expenses
Total adjustments
Net cash.flows provided by operating activities
Cash flows from investing activities

Cash flows from financing activities
Distributions

Net cash flows used for financing activities
Net increase in-gash
Cash at beginning of year

Cash at end of year

SUPPLEMENTAL CASH INFORMATION

Cash payments for:
income taxes
Interest expense

$ (166,762)

303,317

(190.000)

The accompanying notes are an integral part of these financial statements.

$ 171,625

136,555
308,180

(190,000)
118,180

127,431

245,611



(1)

LIGHTPATH CAPITAL, INC.
NOTES TO-FINANCIAL STATEMENTS

DECEMBER 31, 2017

SUMMARY OF SIGNIFICANTACCOUNTING POLICIES

Nature of Business

LightPath Capital, Inc. (the "Company") was organized in the State of California in June of 1993, under the
name of Protective Brokerage Corporation. The Company is a registered broker-dealer in securities under
the Securities and Exchange Act of 1934, a member of the Financial Industry Regulatory Authority
("FINRA"), and the Securities Investor Protection Corporation ("SIPC"). In January of 1997, the Company
chariged its name to- Streamiline Capital Corporation, and in April of 2014, the Company changed its. name
to-LightPath: Capital, Inc.

The Company is engaged in business as a securities broker-dealer that provides several classes of
services, including merger and acquisition advisory services, the private placement of securities, and the
introduction of institutional investors and investment managers.

Under its membership agreement with FINRA, the Company conducts business on a fully disclosed basis
and does not execute or clear securities transactions for.customers. .Accordingly, the €Company is exempt
from the requirement of Rule 15¢3-3 under the Securities and .Exchange J/Act .of 1834 pertaining o the
possession or control of customer assets and reserve requirements.

Method of Accounting

The Company's financial statements have been prepared using the accrual basis of accounting and in
conformity with accounting principles generally accepted in the United States of America.

Cash Equivalents

For purposes of the statement of cash flows, the Company considers all highly liquid debt instruments
purchased with a maturity of three months or less to be cash equivalents.

Revenue Recognition

The Company receives commissions and fees which are recognized as earned.

Use:of Estimates

Management uses estimates and assumptions in preparing financial statements in accordance with
accounting principles generally accepted in the United States of America. Those estimates and
assumptions affect the reported amounts of assets and liabilities, the disclosure of contingent assets and
liabilities, and the reported revenues and expenses. Actual results could vary from the estimates that were
assumed in preparing the financial statements estimates.



LIGHTPATH CAPITAL, INC.
NOTES TO FINANCIAL STATEMENTS, CONTINUED:

DECEMBER 31, 2017

(1) SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, confinued
Income Taxes
The Company has elected to be treated as an S Corporation under Subchapter S of the Internal Revenue
Code. ‘Subchapter S of the Code provides that in lieu of corporate income taxes, the stockholders are
individually taxed on the Company's taxable income; therefore, no provision or liability for Federal income
taxes is included in these financial statements. The State of California has similar regulations, although
there exists a provision for a minimurm franchise tax which is the greater of 1.5% of net iricome or $800.
(2) PROVISION FOR INCOME TAXES
The provision for income taxes consists of the following:
Federal State Total
Current $ - $ 4,085 8 4,085
Deferred - - -
Total $ - $ 4,085 $ 4,085
(3) SUBSEQUENT EVENTS
Management has evaluated subsequent events and transactions occurring after year-end through the date
that the financial statements were: available for issuance which was Februarg 16, 2018. Notransactions or
events were found that were material enough to:require recognitian in the financial statements.
4 NET CAPITAL

The Company is subject to a $5,000 minimum capital requirement pursuant to SEC Rule 15¢c3-1, which
requires that the ratio of aggregate indebtedness to net capital shall not exceed 15 to 1. Net capital and
the related net.capital ratio fluctuate on.a daily basis; however, as of December 31, 2017, the pet capital

-was $27,003 which exceeded the required minimum-capital by $1,312. The aggregate indebtedness to

net capital ratio was 14.27 to 1.



LIGHTPATH CAPITAL, INC.
COMPUTATION OF NET CAPITAL PURSUANT TO RULE 1563-1.

DECEMBER 31, 2017

“Total-equity from statement.of financial-condition $ 27,003

Less non-allowable assets -

Net capital $ 27,003

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Minimum net capital required

(6-2/3 % of aggregate indebtedness) 25,691
Minimum dollar net capital required $ 5,000
Net capital requirement (greater of above two figures) $ 25,691
Excess net-capital 3 1,312

COMPUTATION OF RATIO OF AGGREGATE INDEBTEDNESS TQ NET CAPITAL

Total aggregate indebtedness 3 385,370
Ratio-of aggregate indebtedness to-net capital 14.27 to 1

Percentage of debt to debt-equity total computed in
in accordance with Rule 15¢3-1 (d) N/A



LIGHTPATH CAPITAL, INC.
COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS
PURSUANT TO RULE 15¢3-3

DECEMBER 31, 2017

Not Applicable - The Company isexempt pursuant to the (k)(2)(i) exemptive provision of SEC Rule 15¢3-3 and
does not hold customer fynds orsecurities.



- LIGHTPATH CAPITAL, INC.
INFORMATION RELATING TO-THE POSSESSION:
OR CONTROL REQUIREMENTS PURSUANT TO RULE 15¢3-3

DECEMBER 31, 2017

‘Not Applicable - The Company is:exempt pursuant to the (k)(2)(i) exemptive provision:of SEC Rule 15¢3-3 and
-does not hold-cystomer funds orsecyrities.



CERTIFIED PUBLIC ACCOUNTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Stockholder
Lightpath Capital, Inc.

We have reviewed management’s statements, included in the accompanying Exemption Report in which (1)
Lightpath Capital, Inc. (the “Company”) identified the following provision of 17 C.F.R 15¢3-3k under which the
Company claimed an exemption from 17 C.F.R 240.15c3-3: (2)(i) the exemption provisions and (2) the Company
stated that the Company met the identified exemption provisions throughout the most recent fiscal year without
exception. The Company’s management is responsible for compliance with the identified 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 inguiries and other required procedures. to obtain evidence about the
Company's compliance with the exemption provisions review is substantially less in scope that an examination the
objective of which is the expression of an opinion on managements 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 managements
statements referred to above for them to be fairly stated in all material respects based on the provisions set forth in
paragraph (k)(2)(i) of Rule 15¢3-3 under the Securities and Exchange Act of 1934.

Asden 3 Chan, oo

Newport Beach, CA
February 28, 2018



LightPath Capital, Inc.
Exemption Report

December 31, 2017

LightPath Capital, inc. does not claim an exemption from SEC Rule 15¢3-3.

While it does not hold customer funds or securities, it does not fit into one of the exemptive provisions of
the rule.

Its business falls into a limited business category described in SEC Release 34-70073 in that it operates
a private placement business on subscription basis.

Louie Uctiferri
Financial and Operatigns Principal



CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM'S AGREED-UPON PROCEDURESREPORT ON
SCHEDULE OF ASSESSMENT AND PAYMENTS (FORM SIPC-7)

To the Board of Directors and Stockholder
Lightpath Capital. inc.

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the
procedures enumerate below with respect to the accompanying Schedule of Assessment and Payments (Form
SIPC-7) to the Securities Investor Protection Corporation (SIPC) for the year ended December 31, 2017, which
were agreed to by Lightpath Capital, Inc. (the “Company”) and the Securities and Exchange Commission, Financial
Industry Regulatory Authority inc. (FINRA) and SIPC, solely to assist you and the other specified parties in
evaluating the Company's compliance with the applicable instructions of Form SIPC-7. The Company's
management is responsible for its compliance with those requirements. This agreed-upon procedures engagement
was conducted in accordance with aftestation standards established by the Public Company Accounting Oversight
Board (United States). 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 at our endings 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,
2017, as applicable, with the amounts reported in Form SIPC-7 for the year ended December 31, 2017,
noting no differences.

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working
papers, noting no differences.

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 differences; and

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 an 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.

ﬁmjm % Ch/;«/ LLUf

Newport Beach, CA
February 28, 2018



SECURITIES INVESTOR PROTECTION CORPORATION
P.O. Box 92185 \zlv()atgsré:?n1gté)§00D C. 20090-2185

General Assessment Reconciliation

SIPC-7

(35-REV 6/17)

SIPC-7
{35-REV 6/17)

For the fiscal year ended 12/31/2017
{Read carefully the instructicns in your Working Copy belcre completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS
CName of Member, address, Designated Examining Authority, 1934 Act vegistration no. and month in which hscai year ends for
purposes of the audit requirement of SEC Rule 17a-5:

! Note: i any of the informaﬁon.'shown on the
15D | Prrtmmirmrmsm e MIXED AADG 220 mailing label requires carrection; please e-mail
46289 FINRA DEC any earrections to form@sipe.org and so

LIGHTPATH CAPITAL INC /7 é} indicate on the form filed,:
1453 3RD STREET PROMENADE STE 315 ;Z é) i
SANTAMOMCA, CA O -4 Mame and telephons awmber of petsen to

contact respecting this form.

L |

2. A. General Assessment (item 2e from page 2) $ @L{ 4}4' -
B. Lesspay 7(&! made/wrxh SIPC-6 tiled {exclude lnterest) {

Date Paid
Less prior overpayment applied

Assessment balance dus or (overpayment)

m o o

interest computed on late payment (see .instruction E) for days at 20% per annum

F. Total assessment balance and interest due {or overpayment carrigd torward)
G. PAID WITH THIS FORM:
Gheck enclosed, payable to SIPC
Total {must be same as F above) ) ,;; j é 7é L
b

H. Overpayment carried forward $( )

3. Subsidiaries (8) and predecessors {P) included in this form {give name and 1834 Act registration number):f

The SIPC member submitting this form. and the
person by whom it is executed represent thereby
that all information contained herein is true, correct
and complete.

Dated the EJA’;‘ay of ﬁbfW% g/

This form and the assessment paymengs due 60 days after the end of the fiscal year. Retain the WOrklng Copy of this form
for a period of not less than 6 years, the fatest 2 years in an easily accessible place.

Dates: (oN C‘D/ézb/ % 2/231’ 8
Pwosm?ﬁed )-% Receivéd Reviewed

Caloulations e Dogumentation e jForward Copy

Exceptions:

SIPC REVIEWER

Disposition of exceptions:



SR DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT Lo .

Amounts for the fiscal period

beginning 1/1/2017

and ending 12/31/2017

Eliminate ¢ents

tem No, _ 4
'a. Total revenue (FOCUS Line 12/Part 1A Line 9, Code 4030) $'—31—9~£'2‘r‘é“j—9—‘*

25, Agditions: .
(1) Total revenues from the securities business of subsidiaries {except foreign subsidiaries) and
predecessors not included above.

{2) Net loss from principal fransactions-in $ecurities in frading accounts.

(3) Net loss from principal transactions in commodities in: trading accounts.

{4) Interest and dividend expense deducted in determining item 2a.

{5} Net loss from management of on participation ip the undetwriting.or distribution of securfities.

{6) Expenses other than advertising, printing, regisiration fees and legal fees deducted in determining net
profit from management of or participation in underwriting or distribution of securities.

{7} Net loss from securities in investment accounts.

Total additions

26, -Deductions:

{1} Revenues from the distribution of shares of a vegistered open end invesiment company or uail
investment trust, from the sale of vatiable annuities, from the business of insurance, from investment
advisory services rendered to registered investment companies or insurance company separate
accounts, dnd from transactions in security futures products,

(2) Revenues trom commodity transactions.

{3) Commissions, fioor brokerage and clearance paid to other SIFC members in conaection with
securities transactions,

{4) Reimbursements for postage in connection with proxy soficitation.

(5) Net gain from.securities in investment accounts.

{6) 100% of commissions and markups carned from transactions in {i} certilicates of deposit and
(i1} Treasury bills, bankers acceptances or commercial paper that mature nine manths or fess
from issuance date.

{7) Direct expenses of printing advertising.and legal fees incurred in connection with ether revenue
refated to the securities husiness (revenue defined by Section 16(IHL) of the Act).

(8) Other revenue not related either directly or indirectly to the securities business.
{See Instruction C):

{Deductions in excess of $100,000 require documentation)

{9) {H) Total-interest and dividend expense (FOCUS Line 22/PART MA Line- 13,
Code 4075 plus line 2b(4) above) but not in excess
of total interest and dividend income. $

{ii) 40% of margin interest earned on customers securities
accounts (40% of FOGUS line 5, Code 3960). $

Enter the greater of line (i}-or {ii}

Total deduciions

2d. SIPC Net Operating Revenues $ 3[ Q*g’}/ A O,

2e. General Assessment @ .0015 $. 4, CIQ\LI‘ ‘
{to paé'e.’ 1, line 2.A.)




