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OATH OR AFFIRMATION

I, Aryeh Friedman , swear (or affirm) that, to the best of

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

of December31 , 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 asthat of a customer, except as follows:

State ofNewYork

CountyofNew York,. r.re ToGeBrae ThisDayOf Signature

FEB25 2020 ccoTitle

Kenara Woods

Notary Public Commissioner of Deeds, State of New YorkNo.2-14257•

This report ** contains (check all applicable boxes): cousy
(a) Facing Page. ConnaissionBxPiresNovember t,2d20

0 (b) Statement of Financial Condition. newssesee.g ta2Wasssustlag.406.9010
0 (c) Statement of income (Loss).
0 (d) Statement of Changes in Financial Condition.
0 (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.
0 (g) Computation of Net Capital.
0 (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
0 (i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.
0 (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.
0 (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.

2 (1) An Oath or Affirmation.
0 (m) A copy of the SIPC Supplemental Report.
0 (n) A report describing any material inadequaciesfound to exist or found to haveexistedsincethedateof thepreviousaudit.

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



SI Securities, LLC

Statement of Financial Condition

As of and for the Year Ended December 31,2019



Si Securities, LLC

Contents

Report of independent Registered Pubile Accounting Firm 1

Statement of Financial Conditlon 2

Notes to Financlal Statements 3 - 6



N bakertilly

Report of Independent Registered Public Accounting Firm

To the Memberof SI Securities, LLC:

Opinion on the Financial Statement

We have audited the accompanying statement of financial condition of SI Securities, LLC (the "Company") as of
December 31, 2019, and the related notes (collectively referred to as the "statement of financial condition").In
our opinion, the statement of financial condition presents 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

The statement of financial condition is the responsibility of the Company's management.Our responsibility is to
express an opinionon the Company's statement of financial condition 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 regulationsof the Securities andExchange 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 statement of financial condition is free
of material misstatement, whether due to error or fraud.Our audit included performing procedures to assess the
risks of material misstatement of the statement of financial condition, 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 statement of financial condition. Our audit also included
evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the statement of financial condition. We believe that our audit provides a
reasonable basis for our opinion.

We have served as the Company's auditor since 2016.

New York, New York
February 25, 2020

Baker Tilly Virchow Krause, LLP trading as Baker Tilly is a memberof the global networkof Baker Tilly International Ltd., the members
of which are separate and independent legal entities. © 2018 Baker Tilly Virchow Krause,LLP
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SI Securities, LLC

Statement of Financial Condition
December 31, 2019

ASSETS

Cash $ 2,017,420

Cleadng deposits 10,034
Investments in privately held companies,at fair value (cost $541,217) 541,217
Prepaid expenses and other assets 36 275

TOTAL ASSETS 5 2 604 946

LIABILITIES AND MEMBER'S EQUITY

LIABILITIES:

Accounts payable and accrued expenses $ 124,018
Due to affiliates 1 007 479

TOTALLIABILITIES 1 131 497

MEMBER'S EQUITY 1 473 449

TOTALLIABILITIES AND MEMBER'S EQUlTY $ 2,604 946

See Notesto Accompanying Financial Statements.
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SI Securities, LLC

Notes to Financial Statements

December 31, 2019

1.Organization and Nature of Business

SI Securities, LLC (the 'Company") wasorganized as a limited liability companyon February 26,2013 under the laws of the Stateof NewYork.Effective October 7, 2014, the Company
registered with the Securities and Exchange Commission ("SEC")as abroker dealer,and also became a member of the Financial industry RegulatDry Authority, Inc.("FINRA"). The
Company was wholly owned by Seedinvest, LLC (the "Member"). On March 1, 2019 the Company was acquired by Pluto Holdings, Inc, an affiliate of Circle LLC.This aquisition is not
reflected in the accompanying financial statements. The Companyoperates from its office located in NewYork City and primarily receives Investment banking fees for raising capital for
small businesses.

Since the Company Is a limited liability company, the Member is not liable for the debts, obligations, or liabilities of the Company,whether arising In contract, tort or otherwise, unless the
Member has signed a specific guarantee.

2.Summaryof Significant Accounting Policles

a) Basis of Accounting
The financial statements are prepared using the accrual basis of accounting In accordance with accounting principles generally accepted in the United States of America. Revenue is
recognized when samed, white expenses and losses arerecognized when incurred,

b) Cash and Cash Equivatents
The Company considers all hlghly liquid Investments with a maturity of three months or less when purchased to be cash equivalents. Cash and cash equivalents consist of funds
maintained in checking and money market accounts held at financial Institutions.

The Company's cash and cash equivalents are held principally at two financial institutions and at times may exceed federally insured limits. The Company has placed these funds In a
high quality institution in order to minimize risk relating to exceeding insured limits.

The Company maintains a segregated account,which is used solely for the benefit of its customers. As of December 31,2019, this account had azero balance and there wasno
amounts due to customers.

c) Revenue From Contracts with Customers

Performance Obligations
Revenue from contracts with customers Is recognized when, or as, the Company satisfies its performance obligations by transferring promised goods or services to customers.A good or
service Istransferred to a customer when, or as, the customer obtains control of that goodor service.A performance obligation maybe satisfied overtime or ata point in time. Revenue
from a performance obligation satisfled at apoint In time is recognized at the point in time that the Companydetermines the customer obtalns control over the promised good orservice.
The amount of revenue recognized reflects the consideration to which the Company expects to be entitled In exchange for those promisedgoodsor services.

The following provides detailed Information on the recognition of the Company'srevenuefrom contracts with customers:

Investment banking feesfor services in private placements are generally recorded at the time the transaction la completed as this is when the customer has obtained control over the
promised goodorservice. If contractual arrangements provide for afee In the absence of closing, In which case feesare recorded when eamed. In some instances, as compensation in
lieu of cash, the Company may receive convertible notes, crowd notes, equity orwarrants In the company they are asslating in raising Investor capital. These investment vehicles that are
received in lieu of cash are deemed liliquid securities without a publicly traded market.This compensation la recognized when the transaction is completed as this Is when the customer
has obtained control over the promlsed goodorservice. These amounts are included in Investment banking feeson the statement of operations, at estimated fair market value as of the
date eamed.

For the year ended December 31,2019, the Company received cash In the amount of $2,373,868 for Investment banking revenue and $656,278 in the form of Investment vehicles in lieu
of cash.

Transaction processing fees are eamed for facilitating the transfer oflnvestor capital to an issuer.Transaction processing fees are recognized daily as this is when the customer has
obtainedcontrol overthe promisedgoodor service.

Expense reimbursement revenues are agreed upon and received from cilents to reimburse the Company for expenses it incurs to complete a successful transaction. In the even a
successful transaction closes, and the Client has agreed to relmburse the Company for these expenses, the Company eams the expense reimbursement revenue at the close of the
transaction.

The Company has not incurred costs to obtain customer contracts.
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Si Securities, LLC

Notes to Financial Statements

December 31,2019

d) income Taxes
The Company is treated as adisregarded entity and has nodirect federal, state,or city tax liabilities through 3/1/19 under Seedinvest LLC.The Company's former parent was taxed as a
partnership for federal and statepurposes and does not Incur a federal orstate income tax liability. Seedinvest LLC la subject to New York City UBT tax, which is 4% of taxable proflts.
As of 3/1/19 the Company now files its own UBT retum. As of December 31,2019, the Company recorded $4,000 in accruedexpenses, which represents the Company's NYC UBT

obligations on profits eamed by the Company In 2019.

The Company has adopted the tax provisions of Accounting for Uncertaln income Taxes which prescribes recognition thresholds that must be met before a tax position la recognized in
the financial statements and provides guidance on de-recognition, classification, and interest and penattles. Under this guidance, an entity mayonly recognize or continue to recognize
tax positions that meet a ''morelikely than not"threshold.At December 31, 2019, management hasdetermined that the Company had no uncertain tax positions that would require
financial statement recognition.This determination will always be subject to ongoing reevaluation as facts and circumstances may regulre.The Parent remains subject to U.S.federal,
state, and local income tax audits for the tax years2016 through 2019. There are no deferred tax assets or liabilities recognized in the accompanying statement of financial condition as
amounts are deemed to be Immaterial and are not expected to have any future tax consequence.

e)Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amountsof assets and liabilities and the disclosure of contingent assets and liabilities as of the date of the financial statements and the reported
amounts of revenue and expenses during the reporting perlod. Actual results could differ from those estimates.

f) investments in privately held companies

investments in privately held companiesare Investments In which the Companyhas less than a 20% Interestand does nothave the ability to exercise significant influence. Management
has elected the fair value option, over the cost method of accounting, as it is consistent with the Company'srecognition of other similar assets. The carrylng value of these investments
are $541,217,with the difference recorded as unreallzed gains on thestatement of operations during theyear ended December31,2019. The initial value is determined by using the

valuation arrived at when the private placement transaction initially takes place, which Is when the Company initially eamsthe equity share. Management evaluates subsequent share
issuances and other data to evaluate whether any fair value adjustments are necessary.

g) Recently adopted accounting standards
As of January 1,2019, the Company adopted ASU 842, anew FASBstandard regarding leases.Management has evaluated the financial Impact the standards will have on the
Company's financial statements using a modified retrospective transition approach. As of January1, 2019, the Companyhas an expense sharing arrangement with Its Parent, whereby
the Parent allocates a percentage of the overall rent expense to the Company based upon occupancy. The Company does not possess control over the lease terms. As such, the
Companydoes not have an obligation to record a right to use assetor an offsetting leaseobligation. There will be no impact to the Companya financial position and results of
operations.

3.Indemnifications

in the normal course of its business, the CompanyIndemntfles and guaranteescertain service providers against speelfled potential losses in connection with the1r acting as an agent of,
or providing services to, the Company.The maximum potential amount of future payments that the Companycould be required to make under these indemnifications cannot be
estimated. However, the Company believes that it is unlikely It wlli have to make material payments under these arrangements and has not recorded any contingent liability in the
financial statements for these indemnifications.

The Company provides representations and warrantles to counterparties In connection with avariety of commercial transactions and occaslonally indemnifies them agalnst potential
losses caused by the breach of those representations and warrantles.The Company mayalso provide standard lndemnifications to some counterpartles to protect themin the event
additional taxes are owed or payments are withheld, due alther to a change in or adverse application of certain tax laws.These Indemnificatlons generally are standard contractual terms
and areentered into In the normal course of business.Themaximum potentialamountof future paymentsthat the Companycould be required to makeunder these Indemnifications
cannot be estimated. However, the Company believes that it is unlikely it will have to make material payments under these arrangements and has not recorded any contingent liability in
the financial statements for these lndemnifications.
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SI Securities, LLC

Notes to Financial Statements

December 31,2019

4.Fair Value Measurements

The Company records its financial assets and liabilities at fairvalue. The accounting standard for fair value provides a framework for measuring fair value that clarlfles the definition of
fair value and expands disclosures regarding fair value measurements.Fair value isdefined as the price that would bereceived to sell an assetor paid to transfer a liabliity (an exit
price) in an orderly transaction between market participants at the reporting date. The accounting standard establishes a three-tier hierarchy, which prioritizes the inputs used in the
valuation methodologies in measuring fair value.

Level 1 - Quoted prices In active markets for Identical assets or liabltitles.

Level 2·lnputs other than Level 1 that are observable, either directly or indirectly, such asquoted prices for slmilar assetsor liabilities, quoted prices in markets that are not active, or
other Inputs that are observable or can be corroborated by observable market data for substantially the full term of the assets or liabilitles.

Level 3- Unobservable inputs that are supportedby little orno market activity and that are significantto the fair value of the assetsand liabilities. A financial instrument's level within the
fair value hierarchy is based on the lowest level within the fair value hierarchy of any input that is significant to the fair value measurement

The following table represents the Company's fair value hierarchy for those assets and liabltitles measured at fair value on a recurring basis at December 31,2019:

Level1 Level2 Level3 Total
Securities Owned:

Convertible & Crowd Notes $ 343,003 $ 343,003

Equity investments $ - $ • 198,214 198,214

Total Investments in Privately Held Companies $ - $ • $ 541,217 $ 541,217

Level 3 Investments arevalued based on inputs that are unobservable and significant to the overall fair value measurement.Fair value is a market-based measure, based on
assumptions of prices and inputs considered from the perspective of a market participant that are currentas of the measurement date,rather than an entity-speelfic measure. Therefore,
even when observable inputs are not readily avaltable, the Company's own assumptions are set to reflect those that market participants would use in pricing the asset or liability at the
measurement date.

The avaltability of valuation techniques and observable Inputs can vary frominvestment to Investment and areaffected by a wide variety of factors, including the type of investment,
whether the Investment is new and notyet estabilshed in the marketplace, the liquidity of markets, and other characterlstles particular to the transaction.To the extent that valuation is
based onmodels or inputs that are less observable or unobservable In the market, thedetermination of the fair value requires morejudgement Because of the inherent uncertainty of
valuation, those estimated values may be materially higher or lower than the values that would have been used had a ready market for the investments existed. Accordingly, the degree
of judgement exercised by the Companyin determining fair value is greatest for investments categorized in Level 3.In somecases, the inputs used to measure fair value might be
categorized within different levels of the fair value hierarchy. In such cases, the fair value measurement isgenerally categorized in its entirety in the fair value hierarchy based onthe
lowest level input that la significant to the fair value measurement.

The following table summarizes the valuation techniques (and significant unobservable Inputs) used for the Company's investments that are categorized within Level 3 of the fair value

hierarchy as of December 31, 2019:

Fair value at

Assets (at fairvalue) December31,2019 ValuationTechniques Unobservableinputs

Equity investments $ 198,214 Most recent financing round Share price per most recent financing round

Convertible & Crowd Notes $ 343,003 Most recent financing round Share price per most recent financing round
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Si Securities, LLC

Notes to Financial Statements

December 31,2019

4.Fair Value Measurements (Continued)

The following table represents additional information about Level 3 assets measured at fair value. Both observable and unobservable inputs may be used to determine the fair value of
positions that the Company has categorized within the Level 3 category. As a result the unrealized gains and losses within the Level 3category. As a result the unrealized gains and
losses within the Level 3category may Include changes In fair value that were attributable to both observable and unobservable inputs. Changes In Level 3assets measured at fair
value for the year ended December 31,2019, were as follows:

Balance, January 1, 2019 $ 4,593,257

Capital distribution of warrants (1,375,579)
Capital distribution of equity valuations (3,332,738)
Receipts of equity Investments as fee revenue 313,274
Rece1pts of convertible & crowd notes as fee revenue 343,003
Balance, December 31, 2019 $ 541,217

5.Related Party Transactions

The Company has entered into an expense sharing arrangement wlth its affiliates and incurs amonthly altocation of rent, wagesand overhead costs from these affiliates. Total costs
allocated to the Company during 2019 were $3,260,732. This allocation wasdetermined based upon the square footage needed by the Company to operate and the utilization of
employee personnel to effectively manage the activities of the Company. Additionally, in November 2019, the Company received a$100,000 wire on behalf of an affiliate that is included
in the due to affiliates balance on the statement of financial condition.As of December 31,2019 the Intercompany balance owed to the affilaltes was $1,007,479, in accordance with a
written expense sharing agreement with Pluto Holdings.

6.Net Capital Requirement

The Company Is subject to the Securities and Exchange Commission's Uniform Net Capital Rule (15c3-1), which requires the maintenance of minimum net capital and that the ratio of
aggregate indebtedness to net capital, both asdefined, shall notexceed 800% in the first year of operations, and 1500% in every year thereafter.Netcapital and aggregate
indebtedness changes frommoment to moment. At December 31,2019, the Company had netcapital of5895,957, which was $645,9571n excess of its required net capital of $250,000.
The Company'saggregate Indebtedness to net capital ratio was 126.29%at December31,2019.

7, Subsequent Events

The Company has evaluated events and transactions that occurred between January 1, 2020 and February25,2020, which le the date the financial statements were available to be
issued, for posslble disclosure and recognition In the financial statements.
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