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OATH OR AFFIRMATION

I, prevy3Vaddell , swear(or affirm) that, to the

best ofmy knowledge andbelief the accompanying financial statements and supporting schedules pertaining to

the firm of ATEL SecuritiesCorporation ,
as of December 31 , 2019 .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 classifled solely as that of acustomer, except as follows:

Signature

Financial OperationsOfficer
Title

See attached acknowledgement
Notary Public

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

O (a) Facing Page.
O (b) Statementof Financial Condition.
O (c) Statement of Income (Loss).
O (d) Statement of Changes in Financial Condition.
O (e) Statementof Changesin Stockholders' Equity or Partners' or Sole Proprietors' Capital.
0 (f) Statement of Changesin Liabilities Subordinated to Claims of Creditors.
O (g) Computation of Net Capital.
0 (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
0 (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
0 (j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule ISc3-1

and the Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
0 (k) A Reconciliation between the audited and unaudited Statementsof Financial Condition with respectto

methods of consolidation.
0 (1) An Oath or Affirmation.
0 (m) A copy of the SIPC SupplementalReport.
O (n) A report describing any material inadequaciesfound to exist or found to haveexisted since the dateofthe

previousaudit.
O (o)Management Statement regarding Compliance with the Exemption Provision for SEC Rule 15c3-3.
O (p) Report of Independent Registered Public Accounting Firm regarding Rule 15c3-3 Exemption Report.

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



CALIFORNIA ALL-PURPOSE ACKNOWLEDGMENT CIVIL CODE §1189

Anotarypublicorotherofficercompletingthiscertificateveriflesonlythe identityoftheindividualwhosignedthe document
to whichthiscertificateisattached,andnotthe truthfulness,accuracy,orvalidityof thatdocument.

Stateof California

County of MCIA U) )

On E (AIA , %>0 before me.
Date Here Insert Name and Title of the Officer

personally appeared i 0
Name(s) of Slgner(s)

who proved to me on the basis of satisfactory evidence to be the person(s) whose name(s) is/are subscribed
to the within instrument and acknowledged to me that he/she/they executed the same In his/her/their
authorized capacity(les),and that by his/her/their signature(s) on the Instrument the person(s), or the entity
upon behalf of which the person(s) acted, executed the instrument,

I certify under PENALTY OF PERJURYunder the
laws of the State of California that the foregoing
paragraph is true and correct.

$anFranciscoCaunty E
Commission # 2255703 WITNESS my hand and official seal.

My Comm.EmpiresAug 25; 2022

Signature
Place Notary Seal and/or Stamp Above Signature of Notary Public

OPTIONAL

Completing this Information can deter alteration of the document or
fraudulent reattachment of this form to an unintended document.
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Title or Type of Document:

Document Date: Number of Pages:

Signer(s) Other Than Named Above:
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Signer'sName: Signer's Name:
O Corporate Officer - Title(s): O Corporate Officer - Title(s):
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O Individual O Attorney in Fact O Individual O Attorney in Fact
O Trustee O Guardianof Conservator O Trustee o Guardianof Conservator
O Other: O Other:
Signer is Representing: Signer is Representing:
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MOSSADAMS

Report of Independent Registered Public Accounting Firm

To the Shareholderandthe Boardof Directors
ATELSecuritiesCorporation

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of ATEL Securities Corporation (the

Company)æ of December31, 2019, the related statementsoperations,changes in shareholder'sequity, and
cash flows for the year then ended, and the related notes (collectively referred to as the financlal statements).In
ouropinion,the financialstatementspresent fairly, in all materialrespects,the financialpositionof the Company
as of December31, 2019, and the results of its operations and its cash flows for the year then ended, in
conformitywith accounting principlesgenerallyacceptedin the UnitedStatesof America.

Basisfor opinion

Thesefinancialstatementsare the responsibilityof the Company'smanagement.Our responsibilityla to express
an opiniononthe Company'sfinancialstatementsbasedon ouraudit.We are a public accountingfirm registered
with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be
independentwithrespect to the Companyin accordancewith the U.S.federal securitieslawsandthe applicable
rules andregulationsof the Securitiesand ExchangeCommissionand the PCAOB.

We conductedour audit in accordancewith the standards of the PCAOB.Thosestandards require that we plan
and performthe auditto obtain reasonableassuranceaboutwhetherthe financialstatementsare freeof material
misstatement,whether due to error or fraud.Our audit included performingprocedures to assessthe risks of
materialmisstatementof the financial statements,whether due to error or fraud, and performing proceduresto
respondto those risks. Such procedures included examining,on a test basis, evidenceregardingthe amounts
and disclosures in the financialstatements.Our audit also included evaluating the accountingprinciplesused
and significantestimatesmade by management,as well as evaluatingthe overall presentationof the financial
statements.We believe that our audit providesa reasonablebasis for ouropinion.

Opinion on tlee supplemental iqibrmation

The supplementalinformation in Schedule I has been subjected to audit proceduresperformedin conjunction
with the audit of the Company'sfinancialstatements.The informationin Schedule I la the responsibilityof the
Company'smanagement.Our audit procedures include determiningwhether the information in Schedule I
reconciles to the financial statements or the underlying accounting and other records, as appilcable,and
performingproceduresto test the completenessand accuracyof the informationpresented in Schedulel. In
forming our opinion on the information In Schedule 1,we evaluated whether the information in Schedule I,
including its form and content la presented in conformity with 17 C.F.R.§240.17a-5. In our opinion, the
informationinScheduleI is fairlystatedin all materialrespectsin relationto the financialstatementsasa whole.

Dallas,Texas
February 14, 2020

We have servedas the Company'sauditorsince2007.
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ATEL SECURITIESCORPORATION
STATEMENT OF FINANCIALCONDITION

DECEMBER31,2019

Assets

Cashand cashequivalents $ 351,926

Total assets $ 351,926

LIABILITIES AND SHAREHOLDER EQUITY

Liabilities

Accounts payable $ 9,140

Total liabilities 9,140

Shareholder equity
Commonstock,no par: 100,000sharesauthorized

10,000shares issued and outstanding 20,000
Additional paid-in capital 390,233
Accumulateddeficit (67,447)

Total shareholderequity 342,786

Total liabilities and shareholderequity $ 351,926

Seeaccompanying notes.
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ATEL SECURITIESCORPORATION
STATEMENTOF OPERATIONS

FORTHE YEARENDED DECEMBER 31,2019

Revenue $

Costsand expenses
Reimbursableexpenses 86,068
Other 93310

179,378

Lessælmbursements of operating costsfromafHliatedentities (86,068)

Expensesnet of reimbursements 93,310

Netloss $ (93,310)

Seeaccompetying notes.
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ATEL SECURITIESCORPORATION
STATEMENT OFCHANGESIN SHAREHOLDEREQUITY

FORTHE YEAR ENDEDDECEMBER31, 2019

Additional
Common Stock Paid-in Accumulated

Shares Amount Capital Deficit Total

Balance, December 31,2018 10,000 $ 20,000 $ 390,233 $ 25,863 $ 436,096

Netloss • - - (93,310) (93,310)

Balance,December31,2019 10,000 $ 20,000 $ 390,233 $ (67,447) $ 342,786

Seeaccompanying notes.
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ATEL SECURITIESCORPORATION
STATEMENT OFCASHFLOWS

FORTHE YEARENDEDDECEMBER31,2019

Operating actlyitles
Net loss $ (93,310)

Adjustments to reconcile net loss to net cash used in operating activities:

Increasein accounts payable 8,401

Decreasein commissions payableandaccrued liabilities (66,000)

Decmasein duefrom parent andafHliatedentitles,net 288,861

Net cash provided by operating activities 137,952

Net increase in cash and cash equivalents 137,952

Cash and cash equivalents at the beginning of the year 213,974

Cash and equivalents at the end of the year $ 351,926

Seeaccompanyingnotes.
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ATEL SECURITIESCORPORATION
NOTESTO FINANCIAL STATEMENTS

NOTE 1 - ORGANIZATION

ATEL Securities Corporation (the Company)was incorporated under the laws of the State of California on November 26,1985.In
Pebruary 1994, the Company was registered as a securities broker/dealer for the purpose of selling units in afHliated funds of ATEL
Capital GroupandAffiliates (ATEL).The Company is awholly ownedsubsidiaryof ATEL Financial Services,LLC (the Parent).The
financial positionofthe Companywould besignificantly differentif the Companywereautonomous.

NOTE2 - SIGNIFICANT ACCOUNTINGPOLICIESAND BASISOF PRESENTATION

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

Use of estimates - The preparation of financial statements in conformity with GAAP requires management to make estimates and
assumptionsthat affect amounts reportedin thefinancialstatements andaccompanyingnotes.Actualresults coulddiffer fromthose
estimates.

Commission Revenue - Commission revenue is charged in accordance with terms stipulated in the Company's engagement
contracts.The Company satisnesits performance obligations and feesare earned siterminimum funding are achievedasthe offerer
acceptseachsubscription for interests in afHliated Fund units.The timing of the Company's revenue recognition may differ from the
timing of payment by the Company's customers.The Company records a receivable when revenueis recognized prior to payment
and hasan unconditional right to payment. Alternatively, when payment precedes the provision of the related services,the Company
recordsdeferred revenueuntil the performance obligations are satisned.As of January1, 2019, the Companyhad receivables related
to revenues from the contract with its Parent of $66,000 and collected the balance in its entirety, resulting in no receivable as of
December31,2019.The Company is not actively fundraising and no revenue wasrecongnized in 2019.

Expense - Commission expenses,which the Company remits to third-party broker/dealers, are recognized when the corresponding
commission income is recognir.ed.During 2019 no commissions were paid.

Cash and Cash Equivalents - Cashand cashequivalents are held at financial institutions and are federally insured up to certain
limits. The Company's cash and cash equivalents balance did not exceed the federally insured limits. Management periodically
evaluates the credit-worthiness of the institution and the Companyhasnot experienced any losses on suchdeposits.

Income taxes - As a SubChapter SCorporation, the December31, 2019 net income of the Company is allocated to its shareholders
for recognition of income tax liability or beneilt.

The Company applies the Accounting Standard Codification Topic 740, Income Taxes ("ASCTopic 740") of the Financial Accounting
Standards Board,relating to accounting for uncertain tax positions.ASCTopic 740 prescribes aminimum probability threshold that
a tax position must meet before ailnancial statement benefit is recognized.The minimum threshold is defined 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 December31,2019 financial statements, the Companyhas no uncertain tax positions whereby the effect of the uncertainty
would be recorded if the outcome was considered probable and was reasonably estimable.
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ATEL SECURITIESCORPORATION
NOTESTO FINANCIAL STATEMENTS

NOTR2 - CAPITAL REQUIREMENT

Under the net capital provisions of Rule 15c3-1 of the Securities ExchangeAct of 1934,the Companyis 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 December31, 2019 was $337,786 which exceeded
minimum net capital requirements by $331,786.The ratio of aggregateindebtedness to net capital wasapproximately .03to 1.

NOTE 4 - RELATEDPARTY TRANSACTIONS

The securities business of the Company is limited to acting asa broker for the sale of units of amliated funds sponsored by ATEL.The
Companyreceivesall of its commissions,which is all of the Company'srevenue,from these affiliated funds.For the year ended
December 31,2019, all funds had stopped selling units, therefore, no commissions were earned and no unit sales of affiliated funds
units (or shares) occured.In addition, the Company is reimbursed by affiliated funds for organizing and managing the group of
broker-dealers selling the funds' units and the Company's parent company for operating expenses.During the year ended
December 31,2019, the Company was reimbursed $86,068 for these services,which principally consists of payroll and general and
administrative costs incurred onbehalf of the Company.

During the year ended December31,2019,the Companyhasmade or collected short-term advancesto/from the Parentor afBliates
for working capital purposes.

As of December 31,2019 the due from the Parent and affiliated entities balanceswas $6,000.

NOTE 5 - REGULATORYREQUIREMENTS

In management's opinion, the Company is exempt from the provisions of the SEC'scustomer protection Rule 240 15c3-3 for the year
ended December 31,2019, becauseit does not hold customer funds or securities.
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ATEL SECURITIES CORPORATION
COMPUTATIONOFNET CAPITAL FORBROKERSAND DEALERS

PURSUANT TO RULE 15c3-1 UNDER THE SECURITIES

EXCHANGEACT OF 1934 (SCHEDULE1)
DECEMBER 31, 2019

COMPUTATION OF NET CAPITAL

SHAREHOLDER EQUITy $ 342,786

LESSNONALLOWABLEASSETS:
Excess fidelity bond deductible 5,000

Total nonallowable assets,net 5,000

NETCAPITAL $ 337,786

MINIMUMNETCAPITALREQUIRED(6-2/3%0F TOTAL
AGGREGATE INDEBTEDNESS) $ 609

MINIMUM DOLLAR REQUIREMENT $ 5,000

NETCAPITAL REQUIREMENT $ 5,000

EXCESSNETCAPITAL $ 332,786

NETCAPITALLESSGREATEROF 10% OFAGGREGATEINDEBTEDNESS0R
120% OF MINIMUM NET CAPITAL $ 331,786
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ATEL SECURITIESCORPORATION
COMPUTATIONOFNET CAPITAL FORBROKERSAND DEALERS

PURSUANT TO RULE15c3-1 UNDER THE SECURITIES

EXCHANGEACT OF 1934 (SCHEDULEI)(CONTINUED)
DECEMBER 31,2019

COMPUTATION OF AGGREGATE INDEBTEDNESS

TOTAL AGGREGATEINDEBTEDNESSLIABILITIES INCLUDEDIN STATEMENT
OF FINANCIAL CONDITION $ 9,140

TOTAL AGGREGATE INDEBTEDNESS $ 9,140

RATIO OFAGGREGATE INDEBTEDNESSTO NET CAPITAL .03to 1

There are no material differences between the amounts presented above and the amounts presented in the Company's
December 31, 2019 POCUSPart II Report.
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f MOSSADAMS

Report of Independent Registered Public Accounting Firm

To the Shareholder and the Board of Directors
ATEL SecuritiesCorporation

We have reviewed management'sstatements,includedinthe accompanyingManagementStatementRegarding
Compliancewith Certain ExemptionProvisionsUnder Rule 15c3-3 of the SecuritiesExchange Act of 1934, in
which (1) ATEL Securities Corporation identified the following provisionsof 17 C.F.R.§15c3-3(k) under which
ATEL Securities Corporation claimed an exemption from 17 C.F.R.§240.15c3-3(k)(2)(1)(the "exemption
provision")and (2) ATEL Securities Corporationstated that ATEL Securities Corporationmet the identified
exemptionprovisionsthroughout the most recent fiscal year without exception.ATEL SecuritiesCorporatlon's
managementis responsiblefor compliancewith the exemptionprovisionsand Itsstatements.

Our reviewwasconducted in accordancewith the standards of the PublicCompanyAccounting Oversight Board
(United States) and, accordingly, included inquiries and other required proceduresto obtain evidenceabout
ATEL SecuritiesCorporation'scompliancewith the exemptionprovisions.A reviewis substantiallyless in scope
than an examination, the objective of which is the expressionof an opinion on management'sstatements.
Accordingly,we do notexpress suchanopinion.

Based on our review,we are not aware of any material modifloationsthat should be made to management's
statementsreferred to above for themto be fairly stated, in all material respects,based on the provisionsset
forth in paragraph(k)(2)(l)of Rule 1503-3 under the Securities Exchange Act of 1934.

Dallas,Texas
February14,2020
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ATEL SECURITIES CORPORATION

MANAGEMENTSTATEMENTREGARDINGCOMPLIANCEWITH CERTAIN
EXEMPTION PROVISIONS UNDER RULE 15c3-3 OF THE SECURITIES EXCHANGE

ACT OF 1934

We, as members of management of ATEL Securities Corporation (the "Company"),are responsible for
complying with the requirements of 17 C.F.R.§15c3-3, "The Customer Protection Rule",of the Securities
ExchangeAct of 1934 (the "Act").We haveperformed anevaluation of the Company'scompliance with the
Customer Protection Rule as of December 31,2018, and during the period from January 1,2019 through
December31,2019.Basedon this evaluation, we assert that the Company was in compliance with the Act as
described below:

1) The Company is exempt from the Customer Protection Rule under Paragraph (k)(2)(i) as the
Company does not carry customer margin accounts,hold funds or securities for, nor does it owe
money or securities to customers and as such the Company does not have a bank account
designated as "Special Account for the Exclusive Benefit of Customers of ATEL Securities
Corporation."

2) The Company met the identified exemption provisions throughout the most recent fiscal year ended
December 31,2019, without exception.

ATEL Securities Corporation

2/7/2020
Drew Waddell Date
Financial Operations Officer
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