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OATH OR AFFIRMATION

y, Satya Pradhuman , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Cirrus Research, LLC , as

of December 31 , 20 19 , 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:

THIRZAT.MORAN

NOTARY PUBUC-STATEOF NEWYORK e .
No, 01MO6213717 gnature

Qualified in NewYorkCOUnty

My Commission Expires November16, 20 Title

Notary Public

This report **contains (check all applicable boxes):
2 (a) Facing Page.
/ (b) Statement of Financial Condition.

(c) Statement of Income (Loss).
(d) Statement of Changesin Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or SoleProprietors' 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 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

] (j) A Reconciliation, including appropriate explanation of the 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.

() (n) A report describing any material inadequacies found to exist or found to have existed sincethe date of the previous audit.

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



CIRRUS RESEARCH, LLC

STATEMENT OF FINANCIAL CONDITION

December 31, 2019



RAINES AND FISCHER LLP CERTIFIED PUBLIC ACCOUNTANTS

555 FIFTH AVENUE TEL. 212 953 9200
9TM FLOOR FAK 212 953 9366
NEW YORK, NY 10017

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Members of Cirrus Research, LLC:

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Cirrus Research, LLC (the "Company"),
as of December 31, 2019, and the related notes to the financial statements, collectively referred to as the

financial statements. In our opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of the Company as of December 31, 2019, in conformity 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

express an opinion on the Company's financial statements based on our audit. We are a public accounting firm

registered with the Public Company Accounting Oversight Board (United States) ("PCAOB") and are required
to be independent with respect to the Company in accordance with the U.S.federal securities laws and the

applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of 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. The Company is not required to have, nor were we engaged to

perform, an audit of its internal control over financial reporting. As part of our audit we are required to obtain

an understanding of internal control over financial reporting, 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.

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
provides a reasonable basis for our opinion.

We have served as the Company's auditor since 2017.

New York, New York

March 2,2020



CIRRUS RESEARCH, LLC

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2019

ASSETS

Current assets:
Cash $ 65,879
Accountsreceivable 17,950
Right to use asset 318,589
Prepaid expenses 4,155

Total current assets 406.573

Property and equipment 763,205
Less: accumulated depreciation (238,061)

525,144

Security deposits 19,840

Total assets $ 951,557

LIABILITIES AND MEMBERS' EQUITY

Current liabilities:
Accounts payable and accrued expenses $ 31,713
Lease liability 330,325

Total current liabilities 362 038

Members' equity 589 519

Total liabilities and members' equity $ 951 557

See accompanying notes to financial statements.



CIRRUS RESEARCH, LLC

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2019

1. Statement of Significant Accountinq Policies:

Orqanization:

Cirrus Research, LLC (The Company), a New York limited liability company, is registered as a
broker-dealer with the Securities and Exchange Commission and is a member of the Financial
Industry Regulatory Authority, Inc. The Company performs research services to various
investment companies.

Basis of Accountinq:

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

Revenue Recoqnition:

In May 2014, the Financial Accounting Standards Board issued Accounting Standards Update
("ASU") No.2014-09, "Revenue from Contracts with Customers (Topic 606)." The guidance in
this ASU supersedes the revenue recognition requirements in Topic 605, "Revenue
Recognition." Under the new guidance, an entity should recognize revenue to depict transfer
of promised goods or services to customers in an amount that reflects the consideration to
which the entity expects to be entitled in exchange for those goods or services. The
amendments in ASU No. 2014-09 are effective for annual reporting periods beginning after
December 15, 2018 (FASB entities), and interim reporting periods beginning one year later,
December 15, 2019.

The Company records its advisory fees as they are earned based on the services provided or
consummation of the related transaction.

In accordance with ASU No. 2014-09, "Revenue from Contracts with Customers" ("ASC Topic
606") revenues from contracts with customers are recognized when, or as, the Company
satisfies its performance obligations by transferring the promised services to the customers. A
service is transferred to a customer when, or as, the customer obtains control of that service. A
performance obligation may be satisfied at a point in time or over time. Revenue from a
performance obligation satisfied at a point in time is recognized at the point in time that the
Company determines the customer obtains control over the promised service. Revenue from a
performance obligation satisfied over time is recognized by measuring the Company's
progress in satisfying the performance obligation in a manner that depicts the transfer of the
services to the customer. The amount of revenue recognized reflects the consideration the
Company expects to receive in exchange for those promised services (i.e., the "transaction
price"). In determining the transaction price, the Company considers multiple factors, including
the effects of variable consideration, if any.

Cash and Cash Equivalents:

Cash equivaients are limited to short term, highly liquid investments that are both readily
convertible to known amounts of cash and of an original maturity of three months or less.



CIRRUS RESEARCH, LLC

NOTES TO FINANCIAL STATEMENTS (CONTINUED)

DECEMBER 31, 2019

1. Statement of Siqnificant Accountinq Policies (continued):

Concentration of Risk:

The Company maintains cash in bank accounts which, at times, may exceed federally insured
limits or where no insurance is provided. The Company has not experienced any losses in
such accounts and does not believe it is exposed to any significant credit risk on cash and
cash equivalents.

Use of Estimates:

Management uses estimates and assumptions in preparing financial statements in accordance
with generally accepted accounting principles. Those estimates and assumptions affect the
reported amounts of assets and liabilities, the disciosure 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.

Property and Equipment:

Property and equipment are stated at cost, less accumulated depreciation. Repairs and
maintenance charges, which do not increase the useful lives of assets, are charged to
expense as incurred. Depreciation expense for the year ended December 31, 2019 was
$63,943.

Income Taxes:

The Company has elected to be treated as a Limited Liability Company under the provisions of
the Internal Revenue Code and New York State tax regulations. No provision for federal and
state income taxes is made in these financial statements as these taxes are the responsibility
of the members under this form of organization.

Subsequent events:

Management has evaluated subsequent events through March 2, 2020, the date the financial
statements were available to be issued.

2. Net Capital Requirements:

Cirrus Research, LLC is subject to the Securities and Exchange Commission's Uniform Net
Capital Rule (Rule 15c3-1), which requires the maintenance of minimum net capital and
requires that the ratio of aggregate indebtedness to net capital, both as defined, shall not
exceed 15 to 1. At December 31, 2019, Cirrus Research, LLC had net capital of $22,430 after
adjustments for non-allowable assets, which was $17,430 in excess of its required net capital.
Cirrus Research, LLC's net capital ratio was 1.9371 to 1.



CIRRUS RESEARCH, LLC

NOTES TO FINANCIAL STATEMENTS (CONTINUED)

DECEMBER 31, 2019

3. Commitments and Continqencies:

Office lease:

The Company entered into a lease agreement with Am Trust Realty Corp. for the rental of
property located at 303 South Broadway, Suite 212, Tarrytown, NY 10591 which expires on
February 29, 2024.

Future minimum lease payments for the lease term are:

Year Ended December 31,
2020 $ 77,151
2021 78,509
2022 79,866
2023 81,224
2024 13.575

$ 330,325

The lease was determined to be an operating type lease. The Company recorded rent
expense for the year of $74,885. In accordance with FASB issued (ASU) 2016-02, "Leases
(Topic 842)" the Company classified the lease as an operating lease and has no other short-
term leases. The Company has reviewed and based the right of use asset and lease liabilities,
primarily, on the present value of unpaid future minimum lease payments. In accordance with
the guidance, the Company has an increase on its balance sheet as of December 31, 2019 for
the right of use asset of $318,589, offset by lease liabilities of $330,325.



CIRRUS RESEARCH, LLC

Schedule of the Determination of SIPC Net Operating Revenues and General
Assessment

For the Year Ended December 31, 2019



CIRRUS RESEARCH, LLC

SCHEDULE OF SECURITIES INVESTOR PROTECTION CORPORATION

ASSESSMENTSANDPAYMENTS

FOR THE YEAR ENDED DECEMBER 31, 2019

SIPC Net Operating Revenues per General Assessment
Reconciliation Form SIPC-7 $1 257,520

General Assessments at .0015 $ 1,886

Payment Remitted with Forms SIPC-6 939

Amount due With Form SIPC-7 $ 947



RAINES AND FISCHER LLP CERTIFIED PUBLIC ACCOUNTANTS

555 FIFTH AVENUE TEL. 212 953 9200
9'" FLOOR FAR 212 953 9366
NEW YoRK.NY 10017

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
APPLYlNG AGREED-UPON PROCEDURES

To the Members of Cirrus Research, LLC:

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and with the SIPC series 600
Rules, we have performed the procedures enumerated below, which were agreed to by Cirrus Research, LLC
(the "Company") and the Securities Investor Protection Corporation (SIPC) with respect to the accompanying
General Assessment Reconciliation (Form SIPC-7) of Cirrus Research, LLC for the year ended December 31,
2019, solely to assist you and SIPC in evaluating the Company's compliance with the applicable instructions of
the General Assessment Reconciliation (Form SIPC-7). Company's management is responsible for the

Company's compliance with those requirements. This agreed-upon proceduresengagementwas 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
and our findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement record
entries listed in the disbursement journals, noting no differences;

2. Compared the Total Revenue amount reported on the Annual Audited Report Form X-17A-5 Part lil for
the year ended December 31, 2019, with the Total Revenue amount reported in Form SIPC-7 for the
year ended December 31, 2019, noting no differences;

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

4. Recalculated 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 the expression of
an opinion on compliance with the applicable instructions of the form SIPC-7. 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.

NewYork, NewYork
March 2, 2020



CIRRUS RESEARCH, LLC

Schedule of the Determination of SIPC Net Operating Revenues and General
Assessment

For the Year Ended December 31, 2019



CIRRUS RESEARCH, LLC

SCHEDULE OF SECURITIES INVESTOR PROTECTION CORPORATION

ASSESSMENTSANDPAYMENTS

FOR THE YEAR ENDED DECEMBER 31, 2019

SIPC Net Operating Revenues per Generai Assessment
Reconciliation Form SIPC-7 $1 257.520

General Assessments at .0015 $ 1,886

Payment Remitted with Forms SIPC-6 939

Amount due With Form SIPC-7 $ 947



RAINES AND FISCHER LLP CERTIFIED PUBLIC ACCOUNTANTS

555 FIFTH AVENUE TEL. 212 953 9200
9TH FLOOR FAR 212 953 9366
NEW YORK, NY 10017

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
APPLYiNG AGREED-UPON PROCEDURES

To the Members of Cirrus Research, LLC:

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and with the SIPC series 600
Rules, we have performed the procedures enumerated below, which were agreed to by Cirrus Research, LLC
(the "Company") and the Securities Investor Protection Corporation (SIPC) with respect to the accompanying
General Assessment Reconciliation (Form SIPC-7) of Cirrus Research, LLC for the year ended December 31,
2019, solely to assist you and SIPC in evaluating the Company's compliance with the applicable instructions of
the General Assessment Reconciliation (Form SIPC-7). Company's management is responsible for the
Company'scompliancewith 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
and our findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement record
entries listed in the disbursement journals, noting no differences;

2. Compared the Total Revenue amount reported on the AnnualAudited Report Form X-17A-5 Part 111for
the year ended December 31, 2019, with the Total Revenue amount reported in Form SIPC-7 for the
year ended December 31, 2019, noting no differences;

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

4. Recalculated 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 the expression of
an opinion on compliance with the applicable instructions of the form SIPC-7. 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.

New York, New York
March 2, 2020


