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(Address) (City) (State) (%ip Code)
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Public Accountant

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

I, SCOTT UPTON , swear (or affirm) that, to the best of

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

ICG CAPITAL SECURITIES, LLC , as

of Ép*sr 1 ( , 2020 , 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:

Signature

PRESIDENT

SANDRAHARRELSON Title

NOTARYPUBLIC
Notary Public Ne( ( ~0MedienburgCounty,NorthCarolina

étp %) 0 CommissionExpiresMay3,2022
This report ** contains (check all apficable 24.

(a) Facing Page.
(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.I-02 of Regulation S-X).

By(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 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.

/ (1) An Oath or Affirmation.

/ (m) A copy of the SIPC Supplemental Report.

0 (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).



REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of

ICG Capital Securities, LLC

We have reviewed management's statements, included in the accompanying ICG Capital Securities,
LLC's Annual Exemption Report, in which (1) ICG Capital Securities, LLC identified the following
provisions of 17 C.F.R.§15c3-3(k) under which ICG Capital Securities, LLC claimed an exemption
from 17 C.F.R.§240.15c3-3: (k)(2)(i) (the "exemption provisions") and (2) ICG Capital Securities, 2
LLC stated that ICG Capital Securities, LLC met the identified exemption provisions throughout the C)

most recent fiscal year without exception. ICG Capital Securities, LLC's management is responsible e
for compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly, included inquiries and other required procedures 4
to obtain evidence about ICG Capital Securities, LLC's compliance with the exemption provisions.
A review is substantially less in scope than an examination, the objective of which is the expression
of an opinion on management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management's statements referred to above for them to be fairly stated, in all material respects, based
on the provisions set forth in paragraph (k)(2)(i) of Rule 15c3-3 under the Securities Exchange Act
of 1934.

Goldman & Company, CPA's, P.C.
Marietta, Georgia
February 25, 2020

3535 Roswell Road • Suite 32 • Marietta, GA 30062 • 770.499.8558 · Fax 770.425.3683



ICG4Capital
S E C UR I T IE S

Assertions Regarding Exemption Provisions

We, as members of management of ICG Capital Securities, LLC ("the Company"), are responsible for

compliance with the annual reporting requirements under Rule 17a-5 of the Securities Exchange Act of
1934. Those requirements compel a broker or dealer to file annuals reports with the Securities

Exchange Commission (SEC)and the broker or dealer's designated examining authority (DEA). One of

the reports to be included in the annual filing is an exemption report prepared by an independent

public accountant based upon a review of assertions provided by the broker or dealer. Pursuant to
that requirement, the management of the Company hereby makes the following assertions:

Identified Exemption Provision:

The Company claims exemption from the custody and reserve provisions of Rule 15c3-3 by operating

under the exemption provided by Rule 15c3-3, Paragraph (k)(2)(i).

Statement Regarding Meeting Exemption Provision:

The Company met the identified exemption provision without exception throughout the period ending
January 1, 2019 through December 31, 2019.

ICGCapital Securities, LLC

By:

Scott Upton, Chief Executive Officer

February 25, 2020

+ 201 South College Street + Suite 1610 + Charlotte, NC 28244 +
Telephone: 704.332.1930 + Fax: 704.943.0667

Securities and Capital Advisory Services Offered through ICG Capital Securities, LLC
Member FINRA



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

To the Member of

ICG Capital Securities, LLC

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act
of 1934 and in the Securities Investor Protection Corporation (SIPC) Series 600 Rules, which are
enumerated below and were agreed to by ICG Capital Securities, LLC and the SIPC, solely to
assist you and SIPC in evaluating ICG Capital Securities, LLC's compliance with the applicable
instructions of the General Assessment Reconciliation (Form SIPC-7) for the year ended December
31, 2019. ICG Capital Securities, LLC's management is responsible for its Form SIPC-7 and for its
compliance with those requirements. This agreed-upon procedures engagement was conducted in 4
accordance with standards established by the Public Company Accounting Oversight Board (United
States) and in accordance with attestation standards established by the American Institute of
Certified Public Accountants. 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
records entries, noting no differences;

2) Compared the Total Revenue amounts reported on the Annual Audited Report Form X-17A-5

Part III 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 or review, the objective of which
would be the expression of an opinion or conclusion, respectively, on ICG Capital Securities,
LLC's compliance with the applicable instructions of the Form SIPC-7 for the year ended
December 31, 2019. Accordingly, we do not express such an opinion or conclusion. 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 ICG Capital Securities, LLC and the
SIPC and is not intended to be and should not be used by anyone other than these specified parties.

Goldman & Company, CPA's, P.C.
Marietta, Georgia
February 25, 2020

3535 Roswell Road • Suite 32 • Marietta, GA 30062 • 770.499.8558 • Fax 770.425.3683



REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of
ICG Capital Securities, LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of ICG Capital Securities, LLC as of
December 31, 2019, the related statements of income and changesin member's equity and cash flows for the
year then ended and the related notes and schedules 1, 2 and 3 (collectively referred to as the "financial 2
statements"). In our opinion, the financial statements present fairly, in all material respects, the financial

position of ICG Capital Securities, LLC as of December 31,2019, and the results of its operations and its cash
flows for the period then ended in conformity with accounting principles generally accepted in the United U
States of America.

Basis for Opinion

These financial statements are the responsibility of ICG Capital Securities, LLC 's management. Our
responsibility is to express an opinion on ICG Capital Securities, LLC'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 arerequired 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. 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.

Auditor's Report on Supplemental Information

The Schedule's l- Computation of Net Capital Under SEC Rule 15c3-1, Schedule 2-Computation for
Determination of Reserve Requirements Pursuant to SEC Rule 15c3-3 (exemption) and Schedule 3-

Information Relating to Possession or Control Requirements Pursuant to SEC Rule 15c3-3 (exemption) have

been subjected to audit procedures performed in conjunction with the audit of ICG Capital Securities, LLC's
financial statements. The supplemental information is the responsibility of ICG Capital 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
procedures to test the completeness and accuracy of the information 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 17 C.F.R.§240.17a-5. In our
opinion, the schedule's 1, 2. and 3 are fairly stated, in all material respects, in relation to the financial
statements as a whole.

We have served asthe Company's auditor since 2018.

Goldman & Company, CPA's, P.C.
Marietta, Georgia
February 25,2020

3535 Roswell Road • Suite 32 • Marietta, GA 30062 • 770.499.8558 • Fax 770.425.3683



ICG CAPITAL SECURITIES,LLC
STATEMENT OF FINANCIAL CONDITION

December 31, 2019

ASSETS

CURRENTASSETS

Cash and cash equivalents $ 2,329,929

Prepaid expenses 656

TOTAL CURRENTASSETS 2,330,585

FIXEDASSETS

Fixed assets,net 7,958

Operating lease right of use assets 45,475
TOTAL FIXED ASSETS 53,433

OTHER ASSETS

Refundable deposits 4,617
TOTAL OTHER ASSETS 4,617

TOTAL ASSETS $ 2,388,635

LIABILITIESAND MEMBER'S EQUITY
CURRENT LIABILITIES

Accounts payable - trade $ 7,245
Accrued profit sharing 56,000

Operating lease liability 38,032

Deferred revenue 307,500

Deferred rent 1,299

TOTAL CURRENTLIABILITIES 410,076

LONG-TERM LIABILITIES

Operating lease liability 7,443
Deferred rent 216

TOTAL LONG-TERM LIABILITIES 7,659

TOTAL LIABILITIES 417,735

MEMBER'S EQUITY

Member's equity 1,970,900

TOTAL MEMBER'S EQUITY 1,970,900

TOTAL LIABILITIESAND MEMBER'S EQUITY $ 2,388,635

The accompanying notes are an integral part of the financial statements Page 2



NOTE A - NATURE OF BUSINESSAND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization and Nature of Business

ICG Capital Securities, LLC (the "Company") was formed as a North Carolina limited liability company in

October 2013 and isa member firm of the Financial Industry Regulatory Authority ("FINRA"),the Securities

and Exchange Commission ("SEC"), and the Securities Investor Protection Corporation ("SIPC"). The

Company is in the business to sell private place offerings, engage in Merger & Acquisition transactions,

and pay/receive referral fees, commissions and other related income to or from other Broker/Dealers.

The Company received its approval for FINRA membership on April 2, 2014.

Basisof Accounting

The Company maintains its books and records on the accrual basis of accounting for financial reporting

purposes, which is in accordance with U.S.generally accepted accounting principles as required by the
SECand FINRA.

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 amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of

the financial statements and the reported amounts of revenue and expenses during the reporting period.
Actual results could differ from those estimates.

Cash and Cash Equivalents

For purposes of the statement of cash flows, the Company defines cash equivalents as highly liquid

investments with original maturity dates of less than ninety days that are not held for sale in the ordinary

course of business.

Concentrations

The Company maintains its cash balances in one financial institution located in Charlotte, North Carolina.

Generally, balances are insured by the Federal Deposit Insurance Corporation (FDIC) up to $250,000 per

account including all certificate of deposit and money market accounts. At times during the year, the

Company maintained a balance in excess of the FDIC limit. As of December 31, 2019, the Company had

approximately $2,080,000 in uninsured cash balances. In 2019, there were four customers that

represented greater than 5% of total revenue. These customers represented 82% of the Company's total
revenue.

Page 3



NOTEA - NATUREOFBUSINESSAND SUMMARYOFSIGNIFICANT ACCOUNTINGPOLICIES-(continued)

S Corporation - Income Tax Status

The Company has elected under the Internal Revenue Code to be taxed as an S Corporation for federal

and state income tax purposes. In lieu of corporate income taxes, the shareholders of an S corporation

are taxed on their proportionate share of the Company's taxable income. Therefore, no income tax

provision or liability for federal income taxes has been included in the financial statements.

As of December 31, 2019, the Company had no uncertain tax positions, or interest and penalties, that

qualify for either recognition or disclosure in the financial statements.

Accounts Receivable

Accounts receivable consist primarily of commissions earned during the year but not received as of year-

end. Receivables are recorded only when substantial evidential matter is obtained as to the validity of

the receivable. Management has determined collectability of accounts receivable is reasonably assured.

The Company records an allowance for doubtful accounts and maintains a policy for fully reserving aged

receivables 91 days or older. The Company does not deem an allowance necessary as of December 31,
2019.

Property and Equipment

Property and equipment are stated at cost. For financial reporting, depreciation is computed using the

straight-line method and the Modified Accelerated Cost Recovery System is used for tax purposes. The

following are the useful lives of assets by category:

Office and computer equipment 5-7 years
Furniture and fixtures 5-7 years

Subsequent Events

The Company has evaluated events subsequent to the balance sheet date for items requiring recording

or disclosure in the financial statements. The evaluation was performed through February 25, 2020, the

date the financial statements were available to be issued. Based upon this review, the Company has

determined that there were no events which took place that would have a material impact on its financial

statements.

Page 4



NOTE A - NATURE OF BUSINESSAND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES-(continued)

Revenue Recognition

On January 1, 2018 the Company adopted ASU 2014-09 Revenuefrom Contracts with Customers and all

subsequent amendments to the ASU (collectively, "ASC606") using the modified retrospective method of

adoption. ASC 606 created a single framework for recognizing revenue from contracts with customer that

fall within its cope. Under ASC606 revenue is recognized upon satisfaction of performance obligations by

transferring control over good or services to a customer. The adoption of ASC 606 did not result in any

changes to beginning retained earnings for the year ended December 31, 2018 or net income for the

preceding year-end. Services within the scope of SC 606 include advisory fees from fundraising activities

and investment banking / merger & acquisition advisor services. Refer to Note H for further discussion

on the Company's accounting policies for revenue sources within the scope of ASC 606.

Leases

The Company recognizes and measures its leases in accordance with FASBASC842, Leases.The Company

is a lessee in several noncancelable operating leases,for office space, office equipment and a vehicle. The

Company determines if an arrangement is a lease, or contains a lease,at inception of a contract and when

the terms of an existing contract are changed. The Company recognizes a lease liability and a right of use

(ROU) asset at the commencement date of the lease. The lease liability is initially and subsequently

recognized based on the present value of its future lease payments. Variable payments are included in

the future lease payments when those variable payments depend on an index or a rate.The discount rate

is the implicit rate if it is readily determinable or otherwise the Company uses its incremental borrowing

rate. The implicit rates of our leases are not readily determinable and accordingly, we use our incremental

borrowing rate based on the information available at the commencement date for all leases. The

Company's incremental borrowing rate for a lease is the rate of interest it would have to pay on a

collateralized basisto borrow an amount equal to the leasepayments under similar terms and in a similar

economic environment. The ROU asset is subsequently measured throughout the lease term at the

amount of the remeasured lease liability (i.e.,present value of the remaining lease payments), plus

unamortized initial direct costs, plus (minus) any prepaid (accrued) lease payments, less the unamortized

balance of lease incentives received, and any impairment recognized. Lease cost for lease payments is

recognized on a straight-line basis over the lease term.

The Company has elected, for all underlying classes of assets, to not recognize ROU assets and lease

liabilities for short-term leasesthat have a lease term of 12 months or less at leasecommencement, and

do not include an option to purchase the underlying asset that the Company is reasonably certain to

exercise. We recognize lease cost associated with our short-term leases on a straight-line basis over the
lease term.

Page 5



NOTE A - NATURE OF BUSINESSANDSUMMARY OF SIGNIFICANT ACCOUNTING POLICIES-(continued)

The Company made an accounting policy election by class of underlying asset, for office equipment, to

account for each separate lease component of a contract and its associated non-lease components

(lessor-provided maintenance) as a single lease component.

The Company is evaluating new accounting standards and will implement as required.

NOTE B- LEASES

The Company has obligations as a lessee for office space, office equipment and a vehicle with initial

noncancelable terms in excess of one year. The Company classified these leases as operating leases. The

Company's leases do not include termination options for either party to the lease or restrictive financial
or other covenants.

Payments due under the lease contracts include fixed payments plus, for one of the Company's leases,

variable payments. The Company's office lease requires variable payments for the Company's

proportionate share of the building's property taxes, insurance, and common area maintenance. These

variable lease payments are not included in lease payments used to determine lease liability and are

recognized as variable costs when incurred.

Other information related to leases as of December 31, 2019:

The average discount rate was 6% and the weighted average remaining lease term for operating leases is

2 years and 3 months.

Maturities of lease liabilities under noncancelable operating leases as of December 31, 2019 are as

follows:

2020 $ 39,431
2021 6,462
2022 1,159

Total undiscounted lease obligation 47,052
Less imputed interest rate (1,577)

Total lease liabilities $ 45,475

Page 6



NOTE C-PROPERTY AND EQUIPMENT

The Company reported $996 of depreciation expense for 2019. Property and equipment are depreciated

over a five to seven-year useful life and consists of the following as of December 31, 2019:

Office furniture and computer equipment $ 10,341
Less: Accumulated depreciation (2,383)

Total fixed assets,net $ 7,958

NOTE D -REGULATORY REQUIRMENTS

The Company is exempt from the provisions of Rule 15c3-3 under the Security Exchange Act of 1934

pursuant to paragraph (k)(2)(i) of the rule.

NOTE E - COMMITTMENT AND CONTINGENCIES

The Company had no commitments, no contingent liabilities, and had not been named as a defendant in

any lawsuit at December 31, 2019, or during the year then ended.

NOTE F-CAPITAL REQUIREMENTS

The Company is subject to the SEC's Uniform Net Capital Rule 15c3-1 ("Rule 15c3-1"), which requires the

maintenance of minimum net capital of the greater of $5,000 or liabilities divided by 15 and requires that

the ratio of aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1. Rule 15c3-1

further requires that equity capital may not be withdrawn, or cash dividends paid if the resulting net

capital ratio would exceed 10 to 1. The net capital and net capital ratio may change from day to day, but

as of December 31, 2019, were as follows:

Net capital $1,957,669
Excess net capital $1,929,819

Net capital ratio (ratio of indebtedness to capital) 0.21to 1

NOTEG - COMMITTMENTAND CONTINGENCIES

The Company had no commitments, no contingent liabilities, and had not been named as a defendant in

any lawsuit at December 31, 2019, or during the year then ended.

Page 7



NOTE H -REVENUE FROM CONTRACTS WITH CUSTOMERS: ADVISORY FEES FROM FUNDRAISING

ACTIVITIESAND INVESTMENT BANKING / MERGER AND ACQ.UISITION (M&A) SERVICES

The Company provides fundraising and investment banking/ merger & acquisition advisory services under

agreements for which the Company charges customers fees.

These agreements with customers generally contain a non-refundable retainer or other form of upfront
fee, as well as a success fee, which may be a fixed amount or represent a percentage of value that the
customer receives, if an when the activity is completed ("success fee"). The retainer or other form of

upfront fee often reduces any success fee subsequently invoiced upon the completion of the Company's
services. The Company hasevaluated its nonrefundable retainer or other form of upfront fee payments,
to ensure that its fee relates to the transfer of a good or services, as a distinct performance obligation, in
exchange for the retainer or other form of upfront fee. If a promised good or services is not distinct, the

Company combines that good or service with other promised goods or services until it identifies a bundle
of goods or services that is distinct or until completion of the Company's services. In some cases, that

would result in the broker-dealer accounting for all the services promised in a contract as a single

performance obligation and the retainer or other form of upfront fee classified as deferred revenue on
the Statement of Financial Condition.

As of December 31, 2019, deferred revenue was $307,500.

NOTE I- INDEMNIFICATION AGREEMENTS

The Company enters into contracts that contain a variety of indemnifications. The Company's maximum

exposure under these agreements is unknown. However, the Company has not had prior claims or losses

pursuant to these contracts and expects the risk of loss to be remote.
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