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_5J SPICER JEFFRIES LLP
Certified Public Accountants

4601 DTC BOULEVARD .SUITE 700
DENVER, COLORADO 80237
TELEPHONE: (303) 753-1959

FAX: (303) 753-0338
www.spicerieffries.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of
LINK Securities LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of LINK Securities LLC (the
"Company") asof December 31,2019, the related statements of operations, changes in member's equity
and cash flows for the year then ended,and the related notes and schedules (collectively referred to as the

"financial statements"). In our opinion, the financial statements present fairly, in all material respects, the
financial position of the Company as of December 31, 2019, and the results of its operations and its cash
flows for the year then ended 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. Our audit included performing proceduresto
assessthe 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.



Supplemental Information

The Computation of Net Capital has been subjected to audit procedures performed in conjunction with
the audit of the Company's financial statements. The supplemental information is the responsibility of the
Company'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 Computation of Net Capital is fairly stated, in all material respects,
in relation to the financial statements as awhole.

We have served as LINK Securities LLC's auditor since 2011.

Denver, Colorado
February 12,2020



LINK SECURITIES LLC

STATEMENT OF FINANCIAL CONDITION
DECEMBER 31,2019

2019

ASSETS

CASH $ 13,907

OTHER ASSETS 927

$ 14,834

LIABILITIES AND MEMBER'S EQUITY

COMMITMENTS AND CONTINGENCIES (Notes 2 and 4)

MEMBER'S EQUITY (Note 3) $ 14,834

$ 14,834

The accompanying notesare an integral part of this statement. 4



LINK SECURITIES LLC

STATEMENT OF OPERATIONS
YEAR ENDED DECEMBER 31,2019

REVENUE:

Advisory Income $ 170,000

Total Revenue 170,000

EXPENSES (Note 2):
ProfessionalFees 24,200

General and Administrative 6,646

Occupancy Expenses 4,500

Total Expenses 35,346

NET INCOME S 134,654

The accompanying notesare an integral part of this statement. 5



LINK SECURITIES LLC

STATEMENT OF CHANGES IN MEMBER'S EQUITY
YEAR ENDED DECEMBER 31,2019

BALANCE, December 31,2018 $ 14,180

Net Income 134,654

Distributions (134,000)

BALANCE, December 31,2019 $ 14,834

The accompanying notes are an integral part of this statement. 6



LINK SECURITIES LLC

STATEMENT OF CASH FLOWS
YEAR ENDED DECEMBER 31,2019

CASH FLOWS FROM OPERATING ACTIVITIES:

Net Income $ 134,654

Adjustmentsto ReconcileNet Income to Net Cash Provided by

operatingactivities:
Decrease in Other Assets 142

Decrease in Accounts Payable (60)

Net Cash Provided by Operating Activities 134,736

CASH FLOWS USED IN FINANCING ACTIVITIES:

Distributions (134,000)

NET INCREASE IN CASH 736

CASH, Beginning of Year 13,171

CASH, End of Year $ 13,907

The accompanying notes are an integral part of this statement. 7



LINK SECURITIES LLC

NOTES TO FINANCIAL STATEMENTS

NOTE 1 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organi;;ation and Business

LINK Securities LLC (the "Company") is a Delaware limited liability company formed in 2006. The Company was
approved to operate as a registered broker-dealer with the Securities andExchange Commission ("SEC") on September 13,
2007 and became a member of the Financial Industry Regulatory Authority, Inc. ("FINRA"). The sole member of the

Company is LINK Capital LLC (the "Parent"). The Company provides investment banking services, primarily capital
raising, merger & acquisition and financial consulting services.

Rule 15c3-3 Exemption

The Company, under Rule 15c3-3(k)(2)(i), is exempt from the reserve and possession or control requirements of Rule 15c3-
3 of the SecuritiesandExchangeCommission. The Companydoes not carry or clear customer accounts.

Revenue Recognition

Consulting and investment banking revenues include fees arising from strategic advisory and other engagements in which
the Company acts asan agent.Consulting and investment banking fees are recorded on the completion date of the private
securities offering or merger & acquisition transaction.

Income Taxes

The Company is a single-member limited liability company and is considered a disregarded entity for federal and state
income tax purposes.All items of revenue, expense, gain and loss is included on the Parent's return. Accordingly, the
financial statements do not include a provision for income taxes.

The Company is required to determine whether a tax position is more likely than not to be sustained upon examination by
the applicable taxing authority, including resolution of any tax related appeals or litigation processes, based on the technical
merits of the position. The Company files an income tax return in the U.S.federal jurisdiction, and may file income tax
returns in various U.S. states.The Company is not subject to income tax return examinations by major taxing authorities
for years before 2016.The tax benefit recognized is measured as the largest amount of benefit that hasa greater than fifty
percent likelihood of being realized upon ultimate settlement. De-recognition of a tax benefit previously recognized results
in the Company recording a tax liability that reduces net assets.However, the Company's conclusions regarding this policy
may be subject to review andadjustment at a later date based on factors including, but not limited to, on-going analyses of
and changes to tax laws, regulations and interpretations thereof. The Company recognizes interest accrued related to
unrecognized tax benefits andpenalties related to unrecognized tax benefits in income taxes payable,if assessed.No interest
expense or penalties have been recognized as of and for the year ended December 31, 2019.

Fair Value of Financial Instruments

The carrying amounts reflected in the financial statements for cash and accounts payable approximate their respective fair
values due to the short maturities of these instruments.

Cash Equivalents

For purposes of the statement of cash flows, the Company has defined cashequivalents as highly liquid investments with
original maturities of less than ninety days that are not held for sale in the ordinary course of business.

8



LINK SECURITIES LLC

NOTES TO FINANCIAL STATEMENTS
(concluded)

NOTE 1 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

(concluded)

Use of Estimates

In preparing financial statements in conformity with accounting principles generally accepted in the United States of
America, management is required to make estimates and assumptions that affect the reported amounts of assets and
liabilities, the disclosureof contingent assets and liabilities at the date ofthe financial statements, and the reported amounts
of revenues andexpenses during the reporting period. Actual results could differ from those estimates.

NOTE 2 - RELATED PARTIES

The Companyhasanexpensesharingagreementwith its Parent whereby it pays$1,000 per month to its Parent for rent and
other general overhead expenses. The Company and its Parent relocated offices during 2019 and underwent a period of no
rent expense. In 2019, the Company paid $4,500 under the arrangement. The Company also provides advisory services to
a client in which the principal of the Companyowns a minority stake. In 2019,approximately 76% of advisory income was
received from this related party

NOTE 3 - NET CAPITAL REQUIREMENTS

Pursuant to the net capital provisions of Rule 1503-1 of the Securities Exchange Act of 1934, the Company is required to
maintain a minimum net capital, as defined under such provisions. At December 31, 2019, the Company hada net capital
and a net capital requirements of $13,907and $5,000,respectively.The Company's net capital ratio (aggregate indebtedness
to net capital) was0.00to 1.According to Rule 1503-1, the Company's net capital ratio shall not exceed 15 to 1.

NOTE 4 - CONTINGENCIES AND OFF-BALANCE SHEET RISK

The Company engages in various corporate financing activities with counterparties that primarily include issuers with which
the Company hasan investment banking assignment.In the event counterparties do not fulfill their obligations, the Company
may be exposed to risk. The risk of default depends on the creditworthiness of the counterparty or issuer of the instrument.
It is the Company'spolicy to review, as necessary,the credit standing of each counterparty with which it conducts business.

NOTE 5 - SUBSEQUENT EVENTS

The Company has performed an evaluation of subsequent events through the date the financial statements were issued.The
evaluation did not result in any subsequent events that required disclosures and/or adjustments.

9
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LINK SECURITIES LLC

COMPUTATION OF NET CAPITAL
PURSUANT TO UNIFORM NET CAPITAL RULE 15c3-1

DECEMBER 31,2019

CREDIT:

Member's Equity $ 14,834

DEBIT:
Nonallowable Assets:

Other Assets 927

Total debits 927

NET CAPITAL 13,907

Minimum requirements of 6-2/3% of aggregate indebtedness of
$0 or $5,000, whichever is greater 5,000

Excess Net Capital $______8,907

AGGREGATE INDEBTEDNESS:

Accounts Payable $_ _-

RATIO OF AGGREGATE INDEBTEDNESS TO NET CAPITAL .00to 1

NOTE: There are no material differences between the above computation of net capital and the
corresponding computation filed by the Company with the unaudited Form X-17A-5 as
of December 31,2019.

The accompanying notes are an integral part of this statement. 11



E SPICER JEFFRIES LLP
Certified Public Accountants

4601 DTC BOULEVARD • SUITE 700

DENVER,COLORADO 80237
TELEPHONE: (303) 753-1959

FAX: (303) 753-0338
www.spicerieffi'ies.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Member of
LINK Securities LLC

We have reviewed management's statements, included in the accompanying management
statement regarding compliance with Rule 15c3-3 exemption report, in which (1) LINK Securities
LLC (the "Company") identified the following provisions of 17 C.F.R.§15c3-3(k) under which
the Company claimed an exemption from 17 C.F.R.§240.15c3-3(k)(2)(i) (the "exemption
provisions") and (2) the Company stated that the Company met the identified exemption provisions
throughout the most recent fiscal year without exception. The Company's management is
responsible 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 to obtain evidence about the Company'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.

LL P

Denver, Colorado

February 12,2020
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LINK SECURITIES LLC

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2019

The report is filed in accordance with Rule 17a-5(e)(3) under the Securities Exchange Act of 1934 as a PUBLIC
DOCUMENT.
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M SPICER JEFFRIES LLP
Certified Public Accountants

4601 DTC BOULEVARD • SUITE 700

DENVER, COLORADO 80237
TELEPHONE: (303) 753-1959

FAX: (303) 753-0338
www.spicerjeffries.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of
LINK Securities LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of LINK Securities LLC (the
"Company") as of December 31, 2019 that is filed pursuant to Rule 17a-5 under the Securities Exchange
Act of 1934, and the related notes to the statement of financial condition. In our opinion, the financial
statement referred to above 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

These financial statement is the responsibility of the Company's management. Our responsibility is to
express an opinion on the Company's financial statement 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 statement 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 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 amounts and disclosures in the financial statement. Our audit also included evaluating the
accounting principles used and significant estimates made by management, as well as evaluating the
overall presentationof the financial statement.We believe that our audit provides a reasonable basis for
our opinion.

We have served as LINK Securities LLC's auditor since 2011.

Denver, Colorado
February 12,2020



LINK SECURITIES LLC

STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2019

2019

ASSETS

CASH $ 13,907

OTHER ASSETS 927

$ 14,834

LIABILITIES AND MEMBER'S EQUITY

COMMITMENTS AND CONTINGENCIES (Notes 2 and 4)

MEMBER'S EQUITY (Note 3) $ 14,834

$ 14,834

The accompanying notes are an integral part of this statement. 4



LINK SECURITIES LLC

NOTES TO FINANCIAL STATEMENTS

NOTE 1 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization and Business

LINK Securities LLC (the "Company") is a Delaware limited liability company formed in 2006. The Company was

approved to operate asa registered broker-dealer with the Securities and Exchange Commission ("SEC") on September 13,
2007 and became a member of the Financial Industry Regulatory Authority, Inc. ("FINRA"). The sole member of the

Company is LINK Capital LLC (the "Parent"). The Company provides investment banking services, primarily capital
raising, merger & acquisition and financial consulting services.

Rule 15c3-3 Exemption

The Company, under Rule 15c3-3(k)(2)(i), is exempt from the reserve and possession or control requirements of Rule 15c3-
3 of the SecuritiesandExchangeCommission.The Companydoes not carry or clear customer accounts.

Revenue Recognition

Consulting and investment banking revenues include fees arising from strategic advisory and other engagements in which
the Company acts as an agent. Consulting and investment banking fees are recorded on the completion date of the private
securities offering or merger & acquisition transaction.

Income Taxes

The Company is a single-member limited liability company and is considered a disregarded entity for federal and state
income tax purposes.All items of revenue, expense, gain and loss is included on the Parent's return. Accordingly, the
financial statements do not include a provision for income taxes.

The Company is required to determine whether a tax position is more likely than not to be sustained upon examination by
the applicable taxing authority, including resolution of any tax related appealsor litigation processes,based on the technical
merits of the position. The Company files an income tax return in the U.S.federal jurisdiction, and may file income tax
returns in various U.S.states.The Company is not subject to income tax return examinations by major taxing authorities
for years before 2016.The tax benefit recognized is measured as the largest amount of benefit that hasa greater than fifty
percent likelihood of being realized upon ultimate settlement. De-recognition of a tax benefit previously recognized results
in the Company recording atax liability that reduces net assets. However, the Company's conclusions regarding this policy
may be subject to review and adjustment at a later date based on factors including, but not limited to, on-going analyses of
and changes to tax laws, regulations and interpretations thereof. The Company recognizes interest accrued related to
unrecognized tax benefits and penalties related to unrecognized tax benefits in income taxes payable, if assessed.No interest
expense or penalties have been recognized as of and for the year ended December 31, 2019.

Fair Value of Financial Instruments

The carrying amounts reflected in the financial statements for cash,other assets and accounts payable,approximate their
respective fair values due to the short maturities of these instruments.

CashEquivalents

For purposes of the statement of cash flows, the Company has defined cash equivalents as highly liquid investments with
original maturities of less than ninety days that are not held for sale in the ordinary course of business.

5



LINK SECURITIES LLC

NOTES TO FINANCIAL STATEMENTS
(concluded)

NOTE 1 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(concluded)

Use of Estimates

In preparing financial statements in conformity with accounting principles generally accepted in the United States of
America, management is required to make estimates and assumptions that affect the reported amounts of assets and
liabilities, the disclosure of contingent assets and liabilities at the date of the financial statements, and the reported amounts
of revenues and expenses during the reporting period. Actual results could differ from those estimates.

NOTE 2 - RELATED PARTIES

The Companyhas an expensesharing agreement with its Parent whereby, it pays $1,000 per month to its Parent for rent
and other general overhead expenses. The Company and its Parent relocated offices during 2019 and underwent a period of
no rent expense. In 2019, the Company paid $4,500 under the arrangement. The Company also provides advisory services
to a client in which the principal of the Company owns a minority stake. In 2019, approximately 76% of advisory income
was received from this related party.

NOTE 3 - NET CAPITAL REQUIREMENTS

Pursuant to the net capital provisions of Rule 1503-1 of the Securities Exchange Act of 1934, the Company is required to
maintain a minimum net capital, as defined under such provisions. At December 31, 2019, the Company had a net capital
anda net capital requirements of $13,907and $5,000,respectively. The Company's net capital ratio (aggregate indebtedness
to net capital) was 0.00to 1.According to Rule 1503-1, the Company'snet capital ratio shall not exceed 15to 1.

NOTE 4 - CONTINGENCIES AND OFF-BALANCE SHEET RISK

The Company engages in various corporate financing activities with counterparties that primarily include issuers with which
the Company has an investment banking assignment. In the event counterparties do not fulfill their obligations, the Company
may be exposed to risk. The risk of default depends on the creditworthiness of the counterparty or issuer of the instrument.
It is the Company'spolicy to review, asnecessary, the credit standing of each counterparty with which it conducts business.

NOTE 5 - SUBSEQUENT EVENTS

The Company hasperformed an evaluation of subsequent events through the date the financial statements were issued.The
evaluation did not result in any subsequent events that required disclosures and/or adjustments.
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