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B.ACCOUNTANT IDENTIFICATION

INDEPENDENTPUBLIC ACCOUNTANT whoseopinionis contained in this Report*

MAZARSUSALLP
(Narna-(ftndtvidual,statstartifirst,midMename)

135 WEST 50TH ST NEWYORK NY 10020
(Address) (City) ' (State) (Zip Code)

CHECK ONE:
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OATH OR AFFIRIVIATION

I, NINAAHMAD ,swear(or affirm) that,to the bestof
my knowledgeandbelief the aooompanyingfinancialstatementandsupportingschedulespertaining to the firm of
CAPITALDYNAMICS13ROKERDEAl.ERLLC , as

of December31 ,20 19 ,are tmo andcorrect.I furtherswear(or affirm) that
neither the company nor any partner,proprietor,prinalpal officer or director hasany proprietary interest In any account

classified solely asthat of a.customer,except asfbilows:

Ignature

CHIEF PERATINGOFFICER

Title .
GLORIAJSERON

NotaryPublic - State of NewYork
in ej.gg E $$€.=9 ND,oiSE6311854

Qualified toQueensCounty
This report**contalas(checkall applicableboxes): MyCornmostonExpiresSep22,2022 .
2 (a) Facing Page.

(b) Statementof FinancialCondition.
(0) Statementof Income(Loss)or,if thereis other comprehensive ineone in theperiod(s) presented,a Statement

of ComprehensiveIncome(asdefinedin §210.1-02of RegulationS-X).
(d) Statement of Changesin FinancialCondition.
(e) Statement of Changes in Stockholders'Bquityor Partners'or SoleProprietors* Capital.
(f) Statement of Changes tu Llabilities Subordinatedto Claimsof Creditora.
(g) ComputatiokofNetCapital.
(h) Computation for Determination of ReserveRequirementsPursuantto Rule 15o3-3.
(i) InformationRelating to the Possessionor Contro1RequirementeUnderRufo15c3-3.
()) AReconolilation, including appropriate explanation ofthe ComputationofNot CapitalUnderRule 15o3-1andthe

Computatioo for Determinationof the ReserveRequirements Under Exhibit A of Rule 1503-3.
0 (k) A Reconelliation betweenthe auditedandunaudited Statements of FinancialConditionwlth respect to inethods of

consolldation.
(1) An OsthorAmrmation.
(m)A eqpyof theSIPCSupplomontalReport.
(n) A report describing any material inadequaoles found to exist or foundtohaveexisted since the dateofthe previous audit.

*%r conditions of confidentialtreatment gfcertainportions ofthis filing, see section240.17a-5(e)(3).
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MAZARS

Report of Independent Registered Public Accounting Firm

To the Member of Capital Dynamics Broker Dealer LLC

Opinion on the Financial Statements
We have audited the accompanyingstatement of financialcondition of Capital DynamicsBroker Dealer
LLC, (the "Company"),as of December31,2019,and the related notes (collectively referred to asthe
"financial statemerit").In our opinion,the financial statement presentsfairly, 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 Statesof America.

Basis for Opinion
This financial statement is the responsibility of the Company'smanagement.Our responsibility is to
expressanopinion on the Company'sfinancialstatement basedon our audit.We are a public accounting
firm registeredwith the Public Company AccountingOversight Board (United States) ("PCAOB")and
arerequired to be independent with respect to the Companyin accordance with 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 andperform the audit to obtain reasonableassuranceabout whether the financialstatement is free of
material misstatement,whether due to erroror fraud.Our audit included performingprocedures to assess
the risks of material misstatement of the financial statement,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 amountsand disclosuresin the financial statement.Our audit also included
evaluating the accounting principles used andsignificant estimates madeby management, as well as
evaluatingthe overall presentation of the financial statement.We believe that our audit provides a
reasonablebasis for our opinion.

NyUSAtuo
We have served as the Company's auditor since 2015.

New York, NY
February 19,2020

MAEARs UsA LLP .
135West 50TH sTREET- NEw YORK, NEW YORK --10020 ....
TEM 212.812.7000- FAx: 212.375.6888- www.uAzARsusA.com (ggjfg 'meuun.
MAzAu UsALLP IS AN INDEPENDENT MEMBER FIRM OF MAZARS GROUP.



CAPITAL DYNAMICS BROKER DEALER LLC

STATEMENT OF FINANCIAL CONDITION

December 31,2019 2019

ASSETS

Cash 5 83,869

Receivable from Affillate 24,344

Prepayments 54,665

$ 182,878

UABILITIES ANDMEMBER'SEQUITY

Accrued expenses $ 29,353

29.353

Member'sequity 133,525

S 162,878

Seeaccompanyingnotesto the financialalafement.



CAPITAL DYNAMICS BROKER DEALER LLC

NOTESTOTHEFINANCIAL STATEMENT

1.Natuis of business and summaryof significant accounting policles

Nature of Business

Caplial Dynamics Broker DealerLLC (the "Company")is a wholly-owned subsidiary of Capital DynamicsUS, Inc.("Parerit"),
effective March 31,2018. Prior to this date, the Companywasa wholly-ownedsubsidiaryof Capital Dynamics,Inc.("CDI")
which is now a wholly-owned subsidisty of Parent.The Companyis engaged in serving as placementagent to private
investmentcompanies (solely those private Investmentcompaniessponsoredby oneor moreof its affiliates).The Company
does not maintain customer accounts,engage in proprietary trading, or serve as underwriterin pubilo offerings.The Company
commencedoperations in August 2009.

The Company is a registered broker-dealerwith the Securitiesand ExchangeCommission ("SEC")and is a memberof the
Financial industry Regulatory Authority("FINRA").

Basisof Preparation

The financial statement has been prepared in conformity withaccounting principles genera0y accepted in theUnited Statesof
America("GAAP").

Concentration of Credit Rish

The Company-maintains its cash ina single bankaccountata federally insured banking institution.

I

Revenue Recognition

TheCompany earnsrevenuein accordance with the Private Placement Agent Agreement held with CDI,a related party under
commonownership.Successfees areeamedbased ona percentageof (i) the amountinvestedonclosingin the funds
managed by CDI, (11)the managementfee receivedin respectto a subscriptionor (111)the contractualvalueof a binding
contract,provided that such feesamounttoat least105%of the related salescommissionsexpenses,pursuantto thePrivate
PlacementAgent Engagementwith CDI, The successfee revenueis eamedbasedon the contractualvalue of a binding
contract,whereby the initial subscription Wulgive.rlseto a successfee.The Companybelieves that the performance obligation
is satisfied on the date of closing whenthe capltalcontributionis called for by CDI becausethat is when the underiying
investmenthas been placed with the customer.The successfeerevenuerecognized is constrained to the amountthat is not
subJectto reversal,sincethe success fee maybe reduced byanycustomerwhodo not contributecapitalin accordancewith
therequirementsof the privateinvestmentcompaniessponsoredby theCompany'safAllates.Inadditionto successfees,the
Companyreceives a monthly retainer fee as compensatlon for reasonable efforts to arrange for private placements for private
Investmentcompaniessponsoredbythe Company'saffiliates,orOfferedServicesasdefinedinthe PrivatePlacementAgent
Agreement.Revenue is recognized over time for these services, in whlch the performance obligations are simultaneously
provided by the Company and utiUzedbyCDI.
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CAPITAL DYNAMICS BROKER DEALER LLC

NOTES TOTHE FINANCIAL STATEMENT

1.Nature of business and summary ofsignificantaccounting policies (continued)

Income Taxes

The Company is a single member ilmlted liabllity company,and la treated as a disregarded entity for income tax reporting
purposes.Accordingly,theCompany hasnotprovided for federal orstate income taxes.

Management has determined that the Company had no uncertaintax positions that would require financialstatement
recognition at December 31,2019.This determinationwill alwaysbe subjectto ongoing revaluationas facts and circumstances
mayrequire.The Company remains subjectto U,S.federalandstateincometaxauditsforallperiodssubsequentto 2014.

Use of Estimates

The preparation of flnancial statements In conformity with GAAP requires theCompany'smanagement to make estimates and
assumptions that affectthe amountsdisclosed in thefinancialstatements.Actual resultscoulddiffer fromthose estimates.

2.Not capital requirement

The Company, as a memberof FINRA,is subjectto the SEC UniformNet Capital Rule 15c3-1.This Rule requires the
maintenance of mininiumnet capitaland thatthe ratio of aggregate Indebtednessto net capital,bothas defined,shallnot
exceed15 to 1 and that equity capitalmaynot bewithdrawn or cash dividends paid if the resulting aggregate Indebtedness to
net capital ratio would exceed 10 to 1. At December 31,2019, the Company's net capital was approxlmately $55,000, which
wasapproximately $50,000 in excess of itsminimum net caplial requirement of $5,000.

3.Exemption from Rule 15c3-3

The Company is exempt from SEC Rule 15c3-3 pursuantto theexemptiveprovisions of sub-paragraph (k)(2)(l).

4. Related party transactions

TheCompanyprovidesprivateplacementagentservicesto CDIandreceivesfeesfortheseservices.Successfeesamounted
to $199,360and retainerfeesamounted to 572,000for theyearended December31, 2019.The Company had a receivable
fromCDI of $842at the beginningof theyear,and a receivablefromCDI of $24,344at December31,2019.Thereceivable
from CDI fluctuates based on the timing of cash payments, the amount of success fees, and the intercompany recharges from
CDI.

The Company was recharged $189,806 by CDI for sales commission expenses to registered representatives for the year
ended December31,2019,

Pursuantto a separateagreement,(the"Agreement"),withCDI, the Company recognizes certaingeneralandadministrative
expenses(such as rent,offlee expenses,and otherfees) based onthe termsand conditions per theAgreement,whichwas
amended as of April 1, 2018.General and adminlstrative expenses under this Agreement amounted to $12,800 for theyear
ended December31,2019.Consulting fede underthis Agreement amountedto $2,400 for the yearendedDecember31,2019,
which is recorded inprofessional fees in the statement of operations.

5.Subsequentevents

Management has evaluated subsequent eventsthrough thedate the financlal statementswereavailable for issuance.
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