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SC&H Attest Services P.C.
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910 RidgebrOOk ROad Sparks MD 21152
(Address) (City) (State) (Zip Code)

CHECK ONE:

Certified Public Accountant

Public Accountant

Accountant not resident in United States or any of its possessions.
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OATH OR AFFIRMATION

I, Richard A.Jacobo , swear (or affirm) that, to the best of

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

CGA Securities LLC , as

of February 9 km , 20 20 , 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 in any account

classified solely as that of a customer, except as follows:

NONE

Sighetífre

ChiefComplianceOfficer

DAWN .HO dUHG BaltimoreCountyThis report **contains (check all applicable boxes): Mycommissionexp.May19,20200 (a) Facing Page.
0 (b) Statement of Financial Condition.

[] (c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement
of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).

6 (d) Statement of Changes in Financial Condition.(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.

(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

0 (j) A Reconciliation, including appropriate explanation ofthe Computation ofNet 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.

6/ (l) An Oath or Affirmation.(m) A copy of the SIPC Supplemental Report.
[] (n) A report describing any material inadequacies found to exist or found 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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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of CGA Securities LLC:

Opinion on the Financial Statements

We have audited the accompanying balance sheet of CGA Securities LLC, a Maryland limited liability

company (the Company),as of December 31,2019, the related statementsof income, changes in member's
capital, and cash flows for the year then ended,and the related notes and supplementalschedules(collectively
referred to as the financial statements).In our opinion, the financial statementspresent fairly, in all material
respects, the financial position of CGA Securities LLC as of December 31, 2019, and the results of its
operationsand its cashflows for the year then ended in confonnity with accounting principles generally
accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to

expressan opinion on the Company's financial statements based on our audit. We are a public accounting firm
registeredwith the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to
be independent with respect to the Company in accordance with U.S.federal securities laws andthe applicable
rules andregulations ofthe Securitiesand ExchangeCommission and the PCAOB.

We conducted our audit in accordance with the standardsof the PCAOB.Those standards require that we plan

and perform the audit to obtain reasonable assurance about whether the financial statements are free of
material misstatement,whether due to error or fraud. Our audit included performing procedures to assess the
risks of material misstatement of the financial statements,whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence
regarding the amounts and disclosures in the financial statements. Our audit also included evaluating the
accounting principles used and significant estimates made by management,as well as evaluating the overall
presentation of the financial statements.We believe that our audit providesa reasonablebasis for our opinion.

Auditor's Report on Supplemental Information

The supplementary information contained in Schedules I, II, and III, has been subjected to audit procedures

perfonned in conjunction with the audit of CGA Securities LLC's financial statements. The supplemental
information is the responsibility of CGA 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 proceduresto test the completenessand accuracy
of the infornation 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 17C.F.R.§240.17a-5.In our opinion, the supplemental information is fairly stated, in all
material respects, in relation to the financial statements as a whole.

We have servedasCGA SecuritiesLLC's auditor since2012.

Sparks,Maryland
February 26,2020

Main i 410-403-1500 Toll Free j 300-332-3008

Address j 910 Ridgebrook Road, Sparks, MD 21152 Visit I www.schgrouo.com
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CGA SECURITIES LLC

Balance Sheet

As of December 31, 2019

Assets

Cutrent Assets

Cash $ 668,367

TotalAssets $ 668,367

Liabilities andMember's Capital

Current Assets

Accounts payable and Accrued Expenses $ 121,000

Total Liabilities 121,000

Member's Capital 547,367

Total Liabilities and Member's Capital $ 668,367
The accompanying notes are an integral part of this f ìnancial starement.
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CGA SECURITIES LLC
Notes to the Financial Statements

For the Year Ended December 31,2019

1.DESCRIPTION OF BUSINESS AND SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES

Description of Business

CGA Securities LLC(CGA Securities or the Company), aMaryland limited liability company, is abroker-
dealer registered with the United States Securities and Exchange Commission (SEC). CGA Securities
(through predecessor entities) became an approved broker-dealer in 1993.The immediate predecessor to
CGA Securities was acquired in October 2012by CGA Capital Holdings,LLC, the sole member of the

Company.The Company'soperationsconsist primarily of providing private placement services on behalf
of affiliates and in certain instances, unaffiliated entities as described below, and executing secondary

market private placements onbehalf of institutional clients of CGA Securities.

The Company is a member of the Financial Industry Regulatory Authority, Inc. (FINRA), which came
into existence as the result of the 2007 merger between the member regulatory operations of National
Association of Securities Dealers,Inc. (NASD) and NYSE Group,Inc.,and is registered to do businessin
the United States of America. The Companyexecutes taxable private placements of debt financings
securedby real property and other assetsleased,generally, to investment-grade corporate users,the United
States of America, state and local governments, municipalities, and not-for-profit

organizations. Additionally, the Company may provide investment banking advice to owners andacquirers
of net leased assetswith regard to acquisitions, dispositions and recapitalizations. The Company is also

approved to offer tax sheltered investments but currently doesnot do so.

Recently Adopted Accounting Principle

Effective January 1,2019,the Company adoptedFinancial Accounting StandardsBoard (FASB) Accounting
StandardsUpdate (ASU) 2014-09, "Revenuefrom Contracts with Customers" (ASC 606),which modifies
the guidance for revenue recognition. Under ASC 606revenue is recognized when the Company has met its
performance obligations.There were no material changesinthe timing of revenuerecognition with adoption.

Revenue Recognition

In accordance with ASC 606,the Company recognizes revenues for placements when a placement is
successfully completed based on the terms of the contract with a related counterparty or·pursuant to
arrangements with third-parties arranged througha relatedcounterparty.During 2019,all revenuerelated
to placementswere executed on behalf of an affiliated entity. Investment banking revenue is recognized
when the performance obligation is met. The Company sometimes enters into contractual investment
banking and related advisory assignmentswith affiliates and third-parties. The Company recognizes
revenues for investment banking and related advisory assignments when an assignment is successfully

completed, andthe performance obligation is met.

Concentration of Credit Risk

The Company maintains all of its cash with one commercial bank.Accounts are guaranteed by the FDIC
up to $250,000per depositor.The Company periodically maintains cash balances in excess of FDIC
coverage. Management considers this to be anormal business risk.
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CGA SECURITIES LLC
Notes to the Financial Statements

For the Year Ended December 31,2019

1.DESCRIPTION OF BUSINESSAND SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES - cont'd.

Income Taxes

No provision for income taxes is recorded since the Company is recognized as a limited liability company
for Federal and state income tax purposes.The sole Member of the Company,CGA Capital Holdings,
LLC, reports the Company'staxableincome or loss on its income tax return or the Members of CGA
Capital Holdings,LLC report taxable income or loss on their respective income tax returns.

FASB Accounting Standards Codification (ASC) 740, Income Taxes, prescribes a recognition threshold

and ameasurement attribute for the financial statement recognition andmeasurementof tax positionstaken
or expected to be taken in a tax return as well asguidance on de-recognition, classification, interest and
penalties and financial statement reporting disclosures.

For these benefits to be recognized, a tax position must be more-likely-than-not to be sustained upon
examination by taxing authorities.The amount recognized is measured as the largest amount of benefit
that is greater than fifty percent likely of being realized upon ultimate settlement. ASC 740 does not have
an impact on the financial statements of the Company.The Company recognizes interest and penalties
accrued on any unrecognized tax exposures as a component of income tax expense.The Company does
not have any amounts accrued relating to interest and penalties as of December 31, 2019.

Use of Estimates

• The preparation of financial statements in accordance with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assetsand liabilities as of the date of the
financial statements and the reported amounts of revenues and expenses during the reporting period.
Actual results may differ from those estimates.
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CGA SECURITIES LLC
Notes to the Financial Statements

For the Year Ended December 31,2019

1.DESCRIPTION OF BUSINESSAND SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES - cont'd.

Subsequent Events

The Company evaluated for disclosure any subsequent events through February 26,2020, the date the
financial statementswere available to be issued and determined there were nomaterial events that warrant
disclosure.

2. NET CAPITAL REQUIREMENTS

The Companyis subject to the Securities and Exchange Commission Uniform Net Capital Rule (SEC Rule
15c3-1), which requires the maintenance of aminimum amount of net capital of $5,000and also requires
that the ratio of aggregate indebtednessto net capital,both as defined,shallnot exceed 15to L Net capital
and aggregate indebtedness changes from day to day,but as of December 31, 2019, the Company'snet
capital totaled $547,367and its ratio of aggregate indebtednessto net capital was 0.22 to 1.

The Company is subject to the provisionsof Rule 15c3-3 of the Securities andExchange Commission.
However,the Company operatespursuant to the exemptive provisions of paragraph(k)(2)(i) of Rule 15c3-
3.By operating under this exemption, the Company is prohibited from carrying client margin accounts, or
otherwise holding client funds or securities, or performing custodial duties with respect to clients'
securities. Therefore, the Company is not required to maintain a "SpecialReserve Bank Account for the
Exclusive Benefit of Customers."

3. RELATED PARTIES

The Company recognizes revenues for placements when a placement is successfully completed based on
the terms of their contract or understanding.The Company has an ongoing contract with CGA Mortgage

Capital, LLC (CGAMC), arelated party sharing a common control party with the Company.This contract
originally ran through December 31,2015,whereby the Company was the exclusive placement agent for
CGAMC, and that arrangement was mutually extended through December 31,2018. In December 2018,
that agreement wasagainextended through December 31, 2022. The Company's compensation on each
transaction is evidenced by a Form of Compensation and Understanding agreement signed by the

Company and CGAMC.

Certain principals of the Company are the owners of the sole member of the Company; therefore, other
related companies with that sole member are related to the Company through commonownershipand
control. These principals, along with one key employee, have various levels of ownership (controlling or
otherwise) in other entities not controlled by the sole member of the Company. Certain sales,structuring
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CGA SECURITIES LLC
Notes to the Financial Statements

Foi- the Year Ended December 31,2019

3.RELATED PARTIES - cont'd.

andinvestment bankingpersonnel are employees of a related party company and their services are leased
to the Company. Revenues for work performed for related parties totaled 100% of total revenues
(excluding interest earnings) for the year endedDecember 31,2019.

The Company leases office space on a month-to-month basis from CGA dapital, LLC (CGA Capital).
Rent expense is covered under the Office Sharing agreement, which includes an allocation of rent,
communications,information technology,etc.,and totaled $49,906during the year ended December 31,
2019.

CGA Capital may occasionally pay expenses for the Company which are reimbursed by the Company
when incurred, not less frequently than monthly.
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