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OATH OR AFFIRMATION

1, ( { Šf(/IÁf , swear (or affirm) that, to the best of

niy knowledge and belief theaccompanying finano ai statement andsupporting schedulespertaining to the firm of

Jr& 4 ¿C
of ( 4 j , 20 are true andcorrect. I further swear (or affirm) that

neither the company nor anypartner, proprietor, principal officer or director hasany proprietary interest in any acecent

classified solely asthat of a customer,exceptasfollows:

Publio

This report**contains (check al applicable boxes):
0 (a) FacingPage.
D (b) Statement of Financial Condition.
() (c) Statement of income (Loss) or,if there is other comprehensiveincome in the period(s) presented,a Statement

of ComprehensiveInconte (as defined in §210,1-02of Regulation S-X).
( (d) Statement of Changesin Financial Condition,
I. (e) Statement of Changes in Stockholders'Equky or Partners' or SoloProprietors' CaphaL
C (f) Statementof Changes in LiabiHties Subontimated to Cinims of Creditors.

(g) Computation of Net capital.
(h) Computation for Determination of Reserve Requirements Pmuant to Rule 1303-3,

(i) Information Reiating to thePossessionor Control Requimments Under Rule 15e3-3.
0 (l) A Reconciliation, includingappropriateosplanation ofthe Computation of Net CaphalUnder Rule 15c3-1 and the

Computation for Determination of the ReserveRequirementsUnder Exhibit A of Rufe 15c3-3.
() (k) A Reconcillation between theaudited andunaudited Statementsof Financial Condition with respect to methodsof

consolidation.
(1) An Oath orAffirmation.
(m) A copy of the SIPC Supplemental Report.
(n) A report describinganymatedal inadequaciesfoundto exist or found to haveoxistedsincethedateof the previousandit

**Forcondidos ofcanfidential treatment ofcertain portions ofthisjNing, see section 24(A170-3(e)O).
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Ô P D RE ISTEEÈT CCOUNT1NNTELM

TatheMember
of

Opamon on the Tinancia13tstements

We has•e andited the ae:ompanying smement of Enancial conditon of . as of December 2, 2020, the mtated

erwn-ure of operatinos and changes in snembefs egrittand cah fiers for the rear then ended.and the related notes (coSecovely

zefenced tc a the "Enancialstatemems''t.In our opmion, the financial:tacensent: patent 'airly, ir.aEmatenalzespeers, dae financial
position of as of December M, 2000, and the rest:1:: of ics opeanom and its eas6 Saws for the year then ended in

confoonitywarh accommagprinciplesgenenDy accepted.mthe United Suter cf Amezica.

Basis for Opinion

These E.nameaaler.itemeurs are the respannbility of nunagement. Our responzihP.ity is to expre:s an opinion on

- finaneul stranen:s based on our audit. We are a public accoun:ir.g Etm regisered with the Pmtlie Company

Accosm:ing Oversight Bostd ITJmted Esates) ("PCADB't and am agemed to be adependerrr with respect to - . m

ree:dancewith the U.S. federabecuaries laws and the applicable role: and againien: of the Seensties and Exchange Commission
2nd the FCAOB

We conducted our recht in accordance trid the sundards of the FCAOB. Those scandards regere that we plan and perform the
ar.deto obtain reasonable usunnee about whether the renomast smements ate freeofmaterial misstatement, whether due to error

et fmurL Osti audÏtinA$nded perfunning procednEEs to at3es: the Šsks Ofma2.ia' m 2slatement Of the $2DCial ifZtemeR:, whether

due to extoz or En:ad, and per&isming procedmes that respcmd to those asks. 5tah peoredaret included namin er, on a test basis,
evidence regudmg the amcants and duelosexes in the Fraenes1 statements. Om audit also inelnded evalna:ing the acconnneg

pnaziptes und and significant estimases made by management, as wel as eva2na:ing the oceaB presentation of the Anand

tracemer.t'..We believe that our audit provides a rearon.sbie bads for ont ypinioit

Auditor's Report on Supplemental Infonnation

The Schednie l- Ctmpuention and Recone?.iation of Net Capital a:nter Rule 1523-1 cf die Seentities and Fehenge Commission,
and Schedule IE- Supp3esnentary Information Forsuant to Rule í 'a-S of he Seeanties and Exchange Act of 19M, have been

mWpeced to audit procedmes perfonnedan coupanenan with the endir at finetame statements. The sopat-ment

infonnation is the responsibilitr of - . management. Our anda procedures included de'-moing whether the

applemenulmfatmation reecaales m the nwed sta:ements or the v.adedysag utomanng and other reeoeds, as appheaMe, and
perfosming poordure•. to cr:x die completeness and aeentner of the infcemanon presented in the topplemental infocmation. In

foamag out opamon on the nipplemental m'ormanan, or evalnated whener the utpplementatzafoonation. inan4ing as fonn and
ennre:st, i: pre:ented in conformity with 17 C.Fla. p40 272-3. In our opinion, the Schedule I- Compmadon and Reevoei andan of

Net Cap.tr.1under Knie 13e3 1 of the ieenoties anAEnchange Conaminon, and 5thed:aie JI- SupplementaryInfocenanonPur:grant

to Rule I?a-5 of the Securhies and Erehange Act of 19M are faidy stated, in all material respects, in ælation to ne Fmarm-M

3:a:ements asa whole.

Wehaveservedas I andhersince20192.

Assutance Darnensaan

hiargate,Eonda
March 30,2022

asuMNCED%BWC04

TAMPA RAy 4925W Cytress Street, See 102 i tarnFA O.BéØ7( CWce EGAal %28 Mac SG 443.5053
JACKSONuitt:4720 Safstary ReamSane 222 (Jacksorm4e.R.322% | Otíce SBILata.2323 (Ass:$1344|En

osumoo:s.msenmos:si,..suresnolomaa.-.t.amoitracesisalannire-su.easce3
SOUTNFLORIDA: 2CD08másMead.2dte21B Morger. fD30BjQM:m7.NEDQ3dCC(56K.211443.3033
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Onalitrof the Companfs Financral Reoorting

Management is responsible not on11 for the appropnateness of the account:ng policies and practres, but also for rise

cruhte of sneh policas and practices. Our responsibility tmder professional standards is to ecaluate the gnalitative

aspects of the Companfs accounting poetices, including potential biasin nunagements vulgments about the amounts

and &sclosures in the G-4 statements, and to communicate the results of our evalnation and om conclusions to
Ton

We noted that the presentation of the financial statements and the related &scloswes:ue et conformits with
U.S. GArtP,

Unconected sud CarrectedMisstatements

Professione standards reepire us to accandate ruisstatements glentified dating the nadit, other dan those that am
cleady kwist, and to commuoicate accoumlated misstatements to managemere. There were no noted unearacted or
corrected ausstatements.

Amditat's Report

In connecdon with the sedit of the raamm1 statements, we have provided you a draft of ore audaois report and we

have disenssed with you any questions.

Fweptiona inPrarnpfen Pmninns

In connection with onc review of the Company's Esemption Report, we did not identify any exceptions to the
exempton precisions that would cause the Compaofs astertions tatstements) not to be saidystated, an all matead

respects.

Disapreenants with Manapement

For purposes of this lettes professiend standards define a casegmement with management as a matter, whether or not

resolved to our sadsfactioA concerning a financed accounting, repothug, or ancliting matter that could be signiistant to

the fmancidstatements or the inditols report.We am pleased to report that na disagreements with management arose

during the conne of ant audit.

Dif6cahies Enconteemd in Pedemnne the Andit

adno sigalficant cÌieNeälde(indealing with is and complefingäue audia

Sálâneofdiofónästioni

Based on the reginatory recpsirements of SEC Rule l'a-5, the Company presents "Schedule I- Computation and

Reconciliation of Net Capied under Rule 15c3-1 of the Secuities and E:rchange Conunission" and "Schedule II-

Supplementary Information Pursnant to Rule 172-5 of the Seoxities and Exchange Act of 1934" tlat accompanies the

financial statements. We subjected th2r snpplemental information to audit procedures in accordance withAS2701,

Aung Sipphankr/InformraanAnempaging Aráted Finamial Staarmats. Based on out audit procedures perfonned, the

supplementalinformation is faidyst:sted, in all matenal respects, ai relation to the financial statements taken as a whole.

This infonnation is intended solely for the use of the member and management of and is notintended to

be. and shonki not be, used by anyone other than these specified parties.

Vere toxh yours,

Assurance Dunensions, Inc.
CerbEsed Public Accountants
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BGSA, LLC

Statement of Financial Condition

December 31, 2020

ASSETS

Current Assets

Cash $503,961

Accounts Receivable, net 30,560

Prepaid expenses 36,744

Total current assets 571,265

Security deposits 500

Total assets $571,765

LIABILITIES AND MEMBER'SEQUITY

Current Liabilities

Accounts Payable $ 34,932

Total current liabilities 34,932

Total Liabilities $ 34,932

Member's Equity 536,833

Total liabilities and member's equity $571,765

See accompanying notes to financial statements.
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BGSA, LLC

Statement of Operations and Changes in Member's Equity

For the Year Ended December 31, 2020

Revenues:

Consulting Income $ 109,318

Success fees 25,000

Total revenues 134,318

Operating expenses:

Salaries and wages 23,313

Bad Debt Expense 15,000

Professional fees 35,040

Travel and entertainment 188

General and administrative 3,906
Employee ancillary 4,326

Rent and utilities 6,000

Regulatory 2,234

Insurance 1,818

Total operating expenses 91,825

Operating Income 42,493

Other income:

Interest 17

Total other income 17

Net Income 42,510

Member's equity, beginning of the year 494,323

Member's equity, end of the year $ 536,833

See accompanying notes to financial statements.

[5]



BGSA, LLC

Statement of Cash Flows

For the Year Ended December 31, 2020

Cash flows from operating activities:

Net income 42,510

Adjustments to reconcile net income to net cash

provided by operating activities

BadDebt Expense 15,000

Decrease (increase) in:
Accounts receivable 39,783

Prepaid expenses (23,037)

Increase (decrease) in:

Accounts payable 28,279

Accrued expenses (89)

Deferred revenue (39,318)

Net cash provided by operating activities 63,128

Net increase in cash 63,128

Cash,beginning of year 440,833

Cash,end of year 503,961

Supplemental disclosure of cashflow information:

Interest paid

Taxes paid -

See accompanying notes to financial statements.

[6]



BGSA, LLC

Notes to December 31, 2020 Financial Statements

Note 1- Description of Business

BGSA, LLC (the "Company") is a national securities broker-dealer, duly registered with the United
States Securities and Exchange Commission ("SEC"), the Securities Investor Protection Corporation,
Financial Industry Regulatory Authorities ("FINRA") and the State of Florida's Division of Banking and
Finance.

The Company provides investment banking services to its clients, helping to develop and implement
growth strategies in the transportation, warehousing, logistics and supply chain sectors. The services
of the Company include merger and acquisition advisory services, private placements, consolidations,
and corporate spin-offs, joint ventures, and other financial transactions. As a fully disclosed broker-
dealer, the Company does not hold customer funds or safekeep customer securities.

Note 2 - Summary of Significant Accounting Policies

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting principles
requires management to make estimates and assumptions that affect certain reported amounts and
disclosures. Accordingly, actual results could differ from those estimates.

Cash Equivaients
The Company considers all highly liquid debt instruments with original maturities of three months or
less when acquired,to be cash equivalents. There were no cash equivalents held by the Company at
December 31, 2020.

Revenue Recognition
The Company records revenue in accordance with ASC 606 - Revenue from contracts with customers.
Revenues from contracts with customers are composed of success fees for sale of equity interest in its
clients. Such fees are recognized at the point in time when the Company's performance, under the
terms of the contract, are completed, which is typically at the end of each performance obligation. In
some instances, a contract may consist of various performance obligations. Under this circumstance
revenue is recognized over time in which performance obligations are simultaneously provided by the
Company and benefits the customer.

During 2020, the contract's remaining performance obligations were billings in excess of revenue
recognized for which payments have been received are recorded as deferred revenue until the
applicable revenue recognition criteria have been met.

Accounts Receivable
The Company invoices for its work using signed contracts. The Company provides for credit losses
based on management's evaluation of collectability, current and historical performance of the
customer. As of December,31, 2020, the Company has $30,560 of accounts receivable net of an
allowance for uncollectable accounts equal to $15,000.

Property and Equipment
The Company's property and equipment are carried at cost and had depreciated using the straight-line
method over the estimated economic useful lives of the assets. As of December 31, 2020, property and
equipment carry a net book value of zero.

{7]



BGSA, LLC

Notes to December 31, 2020 Financial Statements

Note 2 - Summary of Significant Accountinq Policies, continued

Leases
in February 2016, the Financial Accounting Standards Board ("FASB") issued Accounting Standards
Update ("ASU") No.2016-02, Leases. The new standard establishes a right-of-use ("ROU") model that
requires a lessee to record a ROU asset and a lease liability on the statement of financial condition for
all leases with terms longer than 12 months. Leases will be classified as either finance or operating,
with classification affecting the pattern of expense recognition in the statement of income and changes
in member's equity.

The Company evaluates the lease classification for properties leased from third parties as either a
financing lease or operating lease at the inception of the lease and when a modification is made to a
lease. As to those arrangements that are classified as financing leases, the Company records property
under finance leases and a finance lease obligation in an amount equal to the lesser of the present
value of the minimum lease payments to be made over the life of the lease at the beginning of the

lease term, or the fair value of the leased property. The property under finance lease is amortized on a
straight-line basis as a charge to expense over the lease term, as defined, or the economic life of the
leased property, whichever is less. The Company did not have any finance leases during the year
ended December 31, 2020. The Company records operating leases with a ROU asset and a lease
liability on the statement of financial condition for all leases with terms longer than 12 months. The
Company did not have any ROU leases during the year ended 2020.

Subsequent Events
Management evaluates events and transactions occurring subsequent to the date of the financial
statements, for matters requiring recognition or disclosure in the financial statements. The
accompanying financial statements consider events through March 30, 2021, the date at which the
financial statements were available to be issued, and determined that there are no events that would
require adjustments or disclosures in the financial statements.

Note 3 - Property & Equipment
Property and equipment is fully depreciated and consist of the following at December 31, 2020:

Office equipment $ 26,979
Furniture and fixtures 1,711

Property and equipment 28,690
Less:accumulated depreciation (28,690)
Property and equipment, net $ -

Depreciation expense was $0 for the year ended December 31, 2020.

Note 4 - Concentrations of Credit Risk

On July 30, 2013, the SEC amended the Customer Protection Rule regarding the "PAB" account. The
Company maintains a bank account at one financial institution. Due to the SEC amendment, this
account is now a "proprietary account of other broker/dealers ("PAB") held by the clearing
broker/dealer". Under the rule's amendments, a carrying broker may use PAB account securities for its
own purposes, provided that it informs the PAB account holder that it intends to do so and provides the
PAB account holder with the opportunity to object to such use. If the carrying broker complies with
these requirements, the PAB account holder will not be required to deduct the value of the PAB
account from its net capital under the net capital rule. The Company maintains a bank account at one
financial institution. The account balance is insured by the Federal Deposit Corporation ("FDIC") up to
$250,000.Accounts held at brokerage firms are insured by the Securities Investor Protection
Corporation ("SIPC") up to $500,000. At December 31, 2020, amounts in excess of FDIC insured limits
were $230,429; cash was only held at federally insured financial institutions.

[8]



BGSA, LLC

Notes to December 31, 2020 Financial Statements

Note 5 - Income Taxes

As a limited liability company, the Company is treated as a partnership for federal and state income tax
purposes. Under subchapter K of the Internal Revenue Code, the Company's member is taxed
separately on the distributive share of the Company's income whether or not that income is actually
distributed. Accordingly, no provision for income taxes has been recorded in the accompanying
statement of income and Changes in Member's Equity for the year ended December 31, 2020.

The Company records a liability for uncertain tax positions when it is probable that a loss has been
incurred and the amount can be reasonably estimated. At December 31, 2020, the Company has no
liabilities for uncertain tax positions. The Company's policy is to recognize interest and penalties related
to income tax matters as a component of income tax expense. The Company continually evaluates
expiring statutes of limitations, audits, proposed settlements, changes in tax law and new authoritative
rulings. Generally, the Company is no longer subject to examinations by income tax authorities for
years before 2018.

Note 6 - Related Party Transactions

During 2020, the Company incurred net costs of $53,537 due to BGSA Holdings LLC, its parent
company. The Company has one employee who is paid through the parent company's PEO provider.
These costs are recorded as expenses and a liability to the parent. These liabilities were offset by
payments of $19,142 to BGSA Holdings LLC. As of December 31, 2020, there was a remaining liability
to the parent of $34,395, included in accounts payable on the balance sheet.

During 2020, the Company incurred credit card charges of $5,000 on behalf of Cambridge Capital LLC,
an entity owned by the Managing Member. These charges were offset by collections of $5,000 from
Cambridge Capital LLC. As of December 31, 2020, there are no receivables due from Cambridge
Capital LLC.

On April 1, 2019 the Company entered into a lease agreement for an office space located in Cambridge
Capital LLC office suite. The lease agreement is a month to month agreement with lease payments of
$500 per month.and a security deposit of $500. Rent expense in 2020 was $6,000.

Note 7 - Long-Term Incentive and Compensation Plan

During 2009, the Company adopted a Long-term Incentive and Compensation Plan (the "Plan"). In
accordance with the Plan, the incentive shares are redeemable by the Company, and possess a
contractual right to participate in the value of the Company upon the occurrence of a "Liquidity Event"
as defined under the terms of the Plan. No expense has been recorded for the shares granted or
vested due to the contingent nature of the shares awarded.

incentive share activity during 2020 is summarized below:

Shares granted and outstanding at January 1, 2020 100,000
Granted during the year

Forfeited during the year

Shares granted and outstanding at December 31,2020 100,000

Of the 100,000 shares outstanding, 100,000 shares were vested at December 31,2020.

[g]



BGSA, LLC

Notes to December 31, 2020 Financial Statements

Note 8 - Commitments and Contingencies

Litigation
From time to time the Company is subject to threatened and asserted claims in the ordinary
course of business. Because litigation and arbitration are subject to inherent uncertainties and
the outcome of such matters cannot be predicted with certainty, future developments could
cause any one or more of these matters to have a material impact on the Company's financial
condition, results of operations or liquidity in any future period. As of December 31, 2020, there
are no pending litigation matters known to Management.

COV/D-19

The worldwide COVID-19 pandemic and related government-imposed and other measures
intended to control the spread of the disease, including restrictions on travel and the conduct of
business, such as stay-at-home orders, quarantines, travel bans, border crossings, business
closures and other similar measures, have had a significant impact on global economic
conditions and have negatively impacted certain aspects of our business and results of
operations, and may continue to do so in the future. During the year the Company implemented
cost containment strategies, including continued curtailment of Company travel and delayed
hiring of new employees. Although certain economic conditions have showed signs of
improvement towards the end of fiscal 2020, certain of the impacts of the COVID-19 pandemic
may continue to affect our results in the future. Management will continue to evaluate the nature
and extent of the impact of the COVID-19 pandemic to the Company.

Note 9 - Net Capital Requirements

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule
(Rule 15c3-1), which requires the maintenance of minimum net capital and maximum ratio of
aggregate indebtedness to net capital, both as defined. The Company was in compliance with its
net capital and debt-to-equity ratio requirements at December 31, 2020.

At December 31, 2020,the Company had net capital of $469,029, which was $464,029 in excess
of the required net capital of $5,000.The company's ratio of aggregate indebtedness to net
capital computed in accordance with Rule 15c3-1 was 0.07 to 1, below the maximum ratio of 15
to 1.

[10]
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BGSA, LLC
Schedule I - Computation and Reconciliation of Net Capital under Rule 15c3-1 of the
Securities and Exchange Commission
December 31, 2020

Net canitar

Total member's equity $ 536,833

Deduction and/or charges:
Non-allowable assets:

Accounts receivable, net 30,560
Prepaid expenses 36,744
Security deposits 500

Total non-allowable assets 67,804

Total deductions and/or charges 67,804

Net Capital 469,029

Minimum net capital required - 6 2/3' $2,329 of aggregate indebtedness included in the
Statement of Financial Conditition or $5,000, whichever is greater 5,000

Excess net capital 464,029

Aggregate indebtedness:
Aggregate indebtedness as included in the

Statement of Financial Condition 34,932

Ratio of aggregate indebtedness to net capital 7.45%

Reconciliation:

Reconcilation with Company's computation (included in Part il of Form X-17 A-5)

at December 31, 2020
Net capital, as reported in Company's Part il 469,029

Audit Adjustments -

Net capital, per December 31,2020 audited report, as filed 469,029

There are no material differences between the computation of net capital per the FOCUS repot at
December 31, 2020 as compared to the computation of net capital shown above.

[12)



BGSA, LLC

Schedule II - Supplementary information Pursuant to Rule 17a-5
of the Securities Exchange Act of 1934

December 31, 2020

BGSA, LLC is exempt from the provisions of Rule 15c3-3 under the Securities Exchange
Act of 1934 in that the Company's activities are limited to those set for in the conditions
for the exemptions appearing in the footnote 74 of the Rule.

BGSA, LLC is claiming exception due to the fact that they do not clear securities
transactions or take in customer funds. They do not have a retail business and do not
have "customers",

Therefore, the following reports are not presented:

A) Computation for Determination of Reserve Requirement under Rule 15c3-3.

B) Information Relating to the Possession or Control Requirements under Rule
15c3-3

[13]



BGSA"e
Exemption Report

BGSA LLC (the "Company") is a registered broker-dealer subject to Rule 17a-5 promulgated by the Securities

and Exchange Commission (17 C.F.R.§240.17a-5, "Reports to be made by certain brokers and dealers"). This

Exemption Report was prepared as required by 17 C.F.R.§240.17a-5(d)(1) and (4).To the best of its knowledge

and belief, the Company states the following:

(1) The Company does not claim an exemption under paragraph (k) of 17 C.F.R.§240. 15c3-3, and

(2) The Company is filing this Exemption Report relying on Footnote 74 of the SEC Release No. 34-

70073 adopting amendments to 17 C.F.R.§240.17a-5 because the Company limits its business

activities exclusively to: (1) proprietary trading; (2) effecting securities transactions via subscriptions on

a subscription way basis where the funds are payable to the issuer or its agent and not to the

Company; (3) receiving transaction-based compensation for identifying potential merger and

acquisition opportunities for clients, referring securities transactions to other broker-dealers, or
providing technology or platform services; (4) participating in distributions of securities (other than firm

commitment underwritings) in accordance with the requirements of paragraphs (a) or (b)(2) of Rule

15c2-4; and/or (5) engaging solely in activities permitted for capital acquisition brokers ("CAB") as
defined in FINRA's CAB rules and approved for membership in FINRA as a CAB, and the Company (1)

did not directly or indirectly receive, hold, or otherwise owe funds or securities for or to customers,

(other than money or other consideration received and promptly transmitted in compliance with

paragraph (a) or (b)(2) of Rule 15c2-4 and/or funds received and promptly transmitted for effecting

transactions via subscriptions on a subscription way basis where the funds are payable to the issuer or
its agent and not to the Company); (2) did not carry accounts of or for customers; and (3) did not carry

PAB accounts (as defined in Rule 15c3-3) throughout the most recent fiscal year without exception.

BGSA LLC

I, Massimo Messina, swear (or affirm) that, to my best knowledge and belief, this Exemption Report is true and
correct.

By:
Title: President

[Date of report]

[14]



ASSURANCEDIVr NSIONS

REPORT OF INDEPENDENT RBeaTERED PUBLIC ACCOUNTLNGrmM - EXENIPTION REPORT RETIEW

To the Member

of

We have reviewed mamgement's statements, ineladed in the accompanying . in which (1 -

identified the following provisions of 17 CS.R 15c3-30d under which placed rehance on footnote 74 to

SEC Release 34--70073, and (2) stated that - met the ident:5ed exemption precisions

theoughout the most recent fiscal year without exception - - mamgement is responsible for compliance

with the exemption pakons and its statements.

Oar review was condneted in aocordance with the seandmede of the Pubac Company Accounting Oversight Board
(United States) and, accordingly. included inquines and other recruted procedures to obtain evidence about

compliance wnh the exemption provisions. A renew is substantiaar less in scope than an enmotion, the
objective of which is the expanion of an opimon on management's statements. Accordagly, we do not e rpress such
an opimon.

Based on our review, we are not aware of any matecial modifications that should be made to management's statements

referred to above for them to be .6idy stated, in all material respects, based on the provisions set forth in footnote 74
to SEC Release 34-'0073.

Assurance Dimensions

Margate, Flonda
March 30, 2021

Assunamrovessons
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