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OATIT OR AFFIRMATION

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. , as

of December31 , 2017 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest fri any account

classified solely as that ofa customer, except as follows:

S

Financiala d Operations incipal

& S Title

NÉtary Public

This.report **.contains (check:ali 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 Claims of Creditors.
(g) Computation of Net Capital.

/ (h) Computation, for Determination.of Reserve Requirements Pursuant to Rule 15e3-3.
/ (i) Information Relating to the Possessionor Controt Requitements Under Rule 1,5c3-3

] (j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (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.
e(n) A reportdescribingany materialyinadequacies found-toexister fond to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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A notarypublic or other officer completingthis certificateverifies only the identity of the individual who signed the
documentto whichthis certificateisattached,and notthe truthfulness,accuracy,orvalidity ofthat document.
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ON* GRTIREDPUBUCACCOUNTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholder

Lightpath Capital, Inc.

We have audited the accompanying financial statementsof 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

control 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 15c3-1 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 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 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.

Newport Beach, CA
February 28, 2018

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



LIGHTPAIH CAPITAL, ll2C,
STATEMENT OF IRNANCIAL CONDIROb0

DECEMBER 31, 2017

ASSETS

Cash $ 245,611

Commission receivable 166,762

Total assets $ 412,373

LIABILITIES AND STOCKHOLDER'S EQUITY

Liabilities:
Accounts payable and accrued expenses $ 385,370

Total liabilities 385,370

Stockholder's'equity:
Capitabstock,ooper value, 10;G00mberesautboilmed,

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 :
Commissians S 2;929,130
Fee based income 353,480
Other income 75,618

Total revenues 3,358,228

Operating expenses:
Comrnission expense $ 2,406,717
Occupancy 8&499
Payroll expenses 109,645
Professional fees 537,394
Regulatory fees, other taxes, and licenses 24,845
Other expenses 95,418

Total expenses 3,182,518

income before income taxes 175,710

Income taxes 4,085

Net income $ 171,625

The accompanying notes are amintegral pad of these financial statements.



LIGHTPATH CAPITAL, INC.
STATEMENT GF CHANGES l&STOCKMGLDElWSŒQU4TY

YEAR ENDED DECEMBER 31, 2017

Additional

Capital Paid-in Retained
Stock Capital Earnings Tot_I

Balance at beginning of year $ 34,000 - 11,378 45,378

Distributions - - (190,000) (190,000)

†4et incorrie for the year 171,625 171;625

Balance at end of year $ 34,000 - (6,997) 27,003

The accompanying notesare.an integral parbof these financial statements.



LIGHTPATH OAPlfAL,, INO.
STATElwENTGF CASH FLOWSe

YEAR ENDED DECEMBER 31, 2017

Cash flows fromoperating activities:
Net intome $ 171,625
Adjustments to reconcile net income to net cash provided by for operating

activities:

Increase in commission receivable $ (166,762)
Increase in accounts payable and accrued expenses 303,317

Total adjustments 136,555

Net cashiflows provided by operating activities< 308 186

Cash flows from investing activities -

Cash flows from financing activities
Distributions (190,000)

Net cash flows used for financing activities (190,000)

Net inórease in cash Ti8,iSO

Cash at beginning of year 127,431

Cash at end of year $ 245,611

SUPPLEMENTAL CASN INFORMATION

Cash payments for:
Income taxes $ 4,085
Interest expense $ -

The accompanying hofes are,an integral parbof these financial statements.



LIGHTPATHCAPITALINC.
NOTES( TOflNANCIAL S;TATEMERTS

DECEMBER 31, 2017

(1) SUMMARY OF±SEGNlFfCANT ACCOUNTlNG 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
chaliged its name to Streamline Capitaf Corporationsand iri April of 2014, the Company changed its name
toLightPath Capital, loc.

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 FlNRA, the Company conducts business on a fully disclosed basis
and does not execute or clear securities transactions for customers. Accordingey,the Company is exempt
from the requirement of Rule 1503-3 under the Secrities and Exchange Act aof 1934 pertaining to the
possession or control of customer assets and reserve requirements.

Method of Accountinq

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.

Useof 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.



LIG.HTiMTHCAPiiAL,1NC,
ROTES TO FINANCIAt STATEMENTS, CONTl#ldED

DECEMBER 31, 2017

(1) SUMMARY OF SIGNIFICANT ACCOUNTlNG POLICIES continued

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 provisioMor a minimum franchise tax which is the greater of 1.5% of nat iticome or $800.

(2) PROVISION FOR INCOME TAXES

The provision for income taxes consists of the following:

Federal State Total

Current 3 - t$ 4:085 $ 4,085
Deferred - - -

Total $ - $ 4,085 $ 4,065

(3) SUBSEQUENT EVENTS

Management has evaluated subsequent events and transactions occurring after year-end through the date
that the financial statements were available for issance whiah wasFebrary 16,20te Nortransactioris or
events were found that were material enough to require recognition in the financial statements.

(4) NET CAPITAL

The Company is subject to a $5,000 minimum capital requirement pursuant to SEC Rule 15c3-1, which
requires that the ratio of aggregate indebtedness to net capital shall not exceed 15 to 1. Net capital and
the relatedsetscapital ratio fluctuate on a daily basis however, as of December 31, 2037, the net capital
was $27s003 which exceeded the required minimurncapital by $1,312. The aggregate indebtedness to
net capital ratio was 14.27 to 1.



LIGHTPATH CAPITAL,JNC.
ColWUTATJOIN OF NET CAPITAL PURSUANT TO RUN16c3Gí

DECEMBER 31, 2017

Totakequity fremstatementsof financiaboondition $ 27,003

Less non-allowable assets -

Net capital $ 27,003

COMPUTATION OF BASIC NET CAPITAL FEQUlFTEMENT

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 netscapital $ 1,312

COMPUTATION OF RATIO OF AGGREGATE INDEBTEDNESS TO NET CAPITAL

Total aggregate indebtedness $ 385,370

Ratioof aggregate indebtedness toenet capital 14XE to1

Percentage of debt to debt-equity total computed in
in accordance with Rule 15c3-1 (d) N/A



LIGHTPATH CAPITAl, INC.
COMPUTATIOl%FOR DETERMINATIONaOFRESERVE REQUREMENTS

PURSUANT TO RULE 15c3-3

DECEMBER 31, 2017

Not Applicable - The Company isexempt pursuant to the (k)(2)(i)exemptive provisioniof SEC Rule 1503-3 and
does not bold customerfunds orsecurities.



LIGHTPATH CAPITAL,lNC.
INFORMATIORRELATlNG;TQyTHE POSSESSiONc

OR CONTROL REQUIREMENTS PURSUANT TO RULE 15c3-3

DECEMBER 31, 2017

Not Applicable - The Companvis exempt pursuant to the (k)(2)(i):exemptive provision«of SEC Rule 15c3-3ent
does not bolcl custorner funds orsecunties.



ON* ŒRTIREDPUBUCACCOUNTANTS

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 15c3-3k 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 inquiries 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 15c3-3 under the Securities and Exchange Act of 1934.

Newport Beach. CA
February 28, 2018



Ligt tPath Capitat, fnc.

Exemption Report

December 31, 2017

"LlyhtRath Capital, inc. does not dalm an exemptlonfrom3ECRute T5c3-3.

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 Uc iferri
Financial and Oper ti ns Principal



TAON* CERTIFIEDPUBUCACCOUNTANTS

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
StPC-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 attestation 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.

Newport Beach, CA
February 28, 2018



SECURiflES INVESTOR PROTECTIONCORPORATiON

,, P.O.Box 92185 Wa2shin D.C.20090-2185 SPC···7
(30REV ¿/17) General Assessment Reconciliation (25 REV 6fi71

For the fiscal year ended 12/35/2017
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FEED BY ALL StPCWHBIERS WRH FISCAL YEAR ENDINGS

t Name of 4Aembers address, Designated Examining Author ty, £934 Act registration no.and monthèn which Oseafyear ends foi
purposes of the audit requirement ofSEC Rulel7a-5

Note: If any of the informatiottshownon the
15*15*****291 wuXEDAADC220 mailing label requires corriection,pleasee-mail
46299 FINRA DEC any correctionS to form@0ipC.organd so
LIGHTPATH CAPITAL INC indicate on the form filed
14533RD STREET PROMENADE STE315
SANTAMomeA,theon.1mg Nameand telephone nua e et pecton to

contactrespectingahisto a

2. A. General Assessment (item Že froin page 2) $

8. Less pa nt made i&SIPD-6 filed i(exc4ade interest

C. Less prioratverpayment applied

D Assessment balance due or (overpayment) 2

E. Interest computed on late payment (see instruction Eyfor__-_days at 20 per annum

F. Total assessraent balance and interest due tot overpayment carrted forward)

G. PAID WETFfTHIS FORM:
Check enclosed, payable to SIPO
Total (must be same as F above) $

H. Overpaymentcarried forward $( )

3.. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act reg stration numbe

The SIPC member submitting this form and the
person by whom it is executed reptesent thereby j
that al information contained herein is true, correct

{ háme of Gorporat on P etsh p or o ga4e forr)

Dated the day of (MK Agy i A A YY

This form and the assessment payment is due 60 days after the end of the fiscal year Retain the Worl Ing Copy of this form
fora period of not less than 6 years theiatest 2 years in an easily acceselble place.

Abstm Red Receiv d Reviewed

Calculations Documentation forward Copyu.t
cc

Exceptions:

35 Disposition of exceptions:
1



DETERENATIOWOF "StPC NET OPERATEGREVEMES"
AND GENERAL ASSESSMENT

Amounts for the fiscal period
beginning 17172017
and endirg 12/31/2017

EHm nate cents
temNo,
la. Total revenue(FOCUS Line 12/Part líA Line 9, Code 4030)

sb.Additions:
(t) Total revenues from the securities business of subsidiaries (except foreign subsidiaries) and

piedecessors not includedabove.

(2) Net lossfromprincipaltransactionsin securitiesin tradíng accounts.

(3) Net loss from principal iransactions incominodities in trading accounts

(4) laterest and dividend expeasededucted in determining item 2a.

(S) Net lossborn managementof or participationinthe undenwntingor distribution of seceißes.

(6) Expensesother than advertising printing, registration fees and legal fees deducted in determining net
profit from managementof orparticipation in underwriting ordistribution of securities.

(7) Net loss from securities in investment accounts.

Total additions

20, Deductions:
(GFRevenuesiromne dist+ibution of shares of a registered open end lievestmentcompany or dit

investment trust, from the sale of vatiable annuities, from the business of insurance, from investment
advisory services rendered to registered investment companiesor insurance company separate
accounts;andfrom transactions in security futures products,

(2) Revenuesfromcominodity transactions.

(3) Commissions,Noorbrokerageand clearance paid to other SlPGinembersin connectionwith
securities transactions.

(4) Reimbursementsforpostagein connectionwith proxysoficitation.

(5)Netgainfrom securitiesin investmentaccounts.

(6) 100% of commissionsandmarkupsearned from transactions in (i) certificates of deposit and
(ii} Treasurybills;bankersacceptances orcommercial paper thatmaturenine months or less
from issuance dates

(7) Onectexpensesaf pating advertising and legal fees incurred in connection with other revense
refetedto the secorstiesbusiness(revenue definedby Section 16(St(IQof the Act).

(8)Otherfevenuenot relatedeitherdirectlyor indirectlytothe securitiesbusiness.
(See instruction C):

(Deductions in excessof $000:000 requiredocumentation)

(S) (i) Totaleteresit anedivideridaexpense(POCÙ$ oe22/PARTTiALine 13,
Code4075 plus line 2b(4) above) but not in excess
of total interest anddividend income. $

(ii) 40%of margininterest earned oncustomerssecurities
accounts (40% of FOCUSline 5, Code 3960). $

Enter the gieater of line (i or (ii)

TotaLdeductions

2d SIPCNetOperatingRevenues S / /

29. GeneralAssessment@ 000$ $ % e

(to pa 1 ine A )

2


