
e 21001463

C Maß?" OMBAPPROVAl.SE SL - ---- --sonuvuoluis OMBNumber: 3235-0123

. Washington, D.C.20549 Expires: October 31,2023
Estimated averageburden

AN UAL AUDITED REPORT houtsperresponse......12.00

¶\laShingtofb G FORM X-17A-5 SECFILENUMBER

PART lil gegy
FACING PAGE

Information Required of Brokers and Dealers Pursuant to Section 17 of the
Securities Exchange Act of 1934 and Rule 17a-5 Thereunder

REPORTFOR THE PERIOD BEGINNING AND ENDING
MM/DD/YY MM/DD/YY

A.REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: Torino Capital, LLC OFFICIAL USE ONLY

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O.Box No.) FIRMI.D.NO.

800 Third Avenue, 37th Floor
(No.and Street)

NewYork NY 10022
(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSONTO CONTACT IN REGARD TO THIS REPORT
StephenHirsch - 212-661-2400

(Area Code - TelephoneNumber)

B.ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whoseopinion is contained in this Report*

AdeptusPartners, LLC
(Name - if individual, state last, jirst, middle name)

244 West 54th Street, 9th FlOOr NewYork NY 10019
(Address) (City) (State) (ZipCode)

CHECK ONE:

Certified Public Accountant

Public Accountant

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

POR OPPICIAL USE ONLY

*Claimsfor exemption from the requirement that the annual report becovered by the opinion ofan independentpublic accountant
must besupported by astatement offacts and circumstances relied on as the basisfor the exemption. SeeSection 240.17a-5(e)(2)

Potential persons who are to respond to the collection of
Information contained inthis form are not required to respond

SEC 1410 (11-05) unless the form die plays a currently valid OMB control number.



OATH OR AFFIRMATION

I, Victór Sierra , swear (or affirm) that to the best of

my knowledge and belief the accompanying financial statemënt andsupporting schedules pertaining to the firm of

Torino Capital;LLC , as

of December 31 ,20 20 , 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 acustomer, except asfollows:

Signature

Chief Executive Officer

FABIANOBØRSATO Title
MSTATEOFNEWTORK

2 werotinn Nn mRiiM7MR7%

NátãsyPhlic Quained)nNewYorkCountyca..ni.iouxpia.ausymm
This report** contains (check all applicable boxes):

(a) Faöihg Page.
(b) Statement of Financial Condition.

[] (c) Statement of income (Loss) or, if there is other comprehensive income in the period(s) presented, a Staternent
of Comprehensive Income (as defined in §210.1-02of Regulation S-X);

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders* Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation ofNet 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.

C (j) A Reconciliation, including appropriate explanation ofthe Computation ofNet Capital Under Rule 15c3-1 and the.

Computatioh for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-å.
() (k)( A Reconciliation between the audited and unaudited Statementsof Financial Condition with respect to meihodsof

dónsolidation.
(1) An Oath orAffirmation.

LJ (m)A edpyofthe S)PC Supplemental Report.

() (n) A report desoribinganymaterial inadequacies found to exist or fopnd to haveexistedsindethe dateof thepreviousaudit

**Foncandilionsofconfidential treatment ofcartain portions ofthisfling, see section240 17a-5(a)(3).
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member
of Torino Capitai, LLC

Ad3ptus Opinion on the Consolidated Financial Statements
We haveaudited theaccompanying consolidated statement of financial condition of Torino
Capital, LLC as of December 31, 2020, the related consolidated statements of operations,

Adeptus Partners, LLC changes in member's equity, changes in liabilities subordinated to claims of general
Accountants|Advisors creditors,and cash flows for the year then ended, and the related notes and schedule
244 West 54th Street (collectively referred to as the "financial statements"). In our opinion, the financial
NewYork,NY10019 StatementS presentfairly, in all material respects,the financialpositionof TorinoCapitai,

LLC as of December 31, 2020, and the resultsof its operationsand its cash flows for the
phone m.yss.soso year then ended in conformitywith accountingprihciplesgenerally acceptedin the United
fax m.82s 5°r States of America,

www.Adestysanssont 13asisfor Opirilon

These financial statementsare the responsibility of Torino Capital, LLC's managernent.
Our responsibility is to expressan opinionon Torino Capital, LLC's financialstatements
based on our audit. We are a public accounting firm registered with the Public Cornpany
Accounting Oversight Board (United States)(PCAOB) andare required to be independent
with respect to Torino Capital, LLC in accordance with the U.S.federalsecuritieslawsand
the applicable rulesand regulations of the Securities and Exchange Commission and the
PCAOB.

Weconductedour auditinaccordancewith thestandardsof the PCAOB.Thosestandards
requirethat we planandperformthe audit to obtainreasonableassuranceaboutwhether
the financialstatementsare free of material misstatement,whether dueto error oriraud.
Our audit included performingprocedures to assessthe risks of materialmisstatementof
the financial statements, whether due to error or fraud, and performing procedurenthat
respond to those risks. Such procedures included examining,on a test basis, evidence
regarding the amounts and disclosures in the financial staternents.Our auditalso included
evaluating the accountingprinciplesused and significantestimates made by management,
as well as evaluating the overall presentation of the financial statements.We believe that
our auditprovides a reasonablebasisforour opinion.

Auditor's Report on Supplemental information

The ScheduleI, Cornputationof Net Capital UnderSEC Rule 15c3-1 has beensubjected
to audit procedures performed in conjunction with the audit of Torino Capital, LLC's
financialstatements.The supplementalinformation is the responsibility of Torino Capitai,
LLC'smanagement.Ourauditproceduresincludeddetermining whether the supplemental
informationreconcilesto thefinancialstatementsor theunderlyingaccountingandother
records, as applicable, and performing procedures to test the completeness and accuracy
of the informationpresented in the supplementalinformation.In formingour opiniónon the
supplemental information, we evaluated whether the supplemental information,including
itsformandcontent, is presentedin conformity with 17 C.F.R.§240.17a-5.in our opinion,
the Schedule I, Computationof Net CapitalUnder SEC Rule 15c3-1 is fairlystated, in all
materialrespects,in relation to the financialstatementsas a whole.

We have served as Torino Capital, LLC's auditor since 2011.

Adeptus Partners,LLC
omms: NewYork,NewYork
Maryland

March1, 2021
New York City

Long Island

New Jersey



Torino Capital, LLC
Consolidated Statement of Financial Condition

December 31,2020

ASSETS
Current assets:

Cash $ 104,654
Accountsreceivable 91,256
Due from clearing brokers 46,296
Clearing deposit 250,786
Prepaid expenses 18,468

Total current assets 511,460

Other assets:
Rental security deposits 93,043
Leased building, net of accumulated amortization 408,685
Premises and equipment, net of accumulated depreciation 18,567

Total other assets 520,295

TOTAL ASSETS $ 1,031,755

LIABILITIES AND MEMBER'S EQUITY

Liabilities
Current liabilities

Accounts payable and accrued expenses $ 120,789
Commissions payable O
Current portion of lease liability

Total current liabilities 120,789

Long-term liabilities
Celtic Bank Loan 162,330
Subordinated borrowings 450,000
Lease liability 197,863

Total long-term liabilities 810,193

Total liabilities 930,982

Member's Equity 100,773

TOTAL LIABILITIES AND MEMBER'S EQUITY $ 1,031,755

The accompanying notes are an integral part of this financial statement.
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Torino Capital, LLC
Notes to Consolidated Financial Statements

December 31,2020

Note 1. ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES

(a) ORGANIZATION

Torino Capital, LLC and its wholly-owned subsidiary (together, the Company) is a New
York-based broker-dealer offering broad-based product expertise and execution in
emerging markets, high yield and investment grade fixed income products, as well as in
foreign exchange, equity, local markets, derivatives and structuredproducts globally.
The Company is a wholly-owned subsidiary of Torino Capital Group,LLC. During 2016,
the Company formed a wholly-owned subsidiary, Torino Capital, S.A. (a South American
corporation), which operates in the same capacity with Torino Capital, LLC.

The Company is registered with the Security and Exchange Commission (SEC), and a
member of Financial Industry Regulatory Authority (FINRA) and the Securities Investor
Protection Corporation (SIPC). The Company operates under the exemptive provisions
of SEC Rule 15c3-3(k)(2)(ii).

(b) PRINCIPLES OF CONSOLIDATION

The consolidated financial statements include the accounts of Torino Capital, LLC and
its wholly-owned subsidiary. All material intercompany accounts and transactions have
been eliminated in consolidation.

(c) CLEARING AGREEMENT

The Company, under Rule 15c3-3(k)(2)(ii), is exempt from the reserve and possession
orcontrol requirements of Rule 15c3-3 of the SEC. The Company does not carry orclear
customer accounts. Accordingly, all customer transactions are executed and cleared on
behalf of the Company by its clearing broker ona fully disclosed basis. The Company's
agreements with its clearing broker provides that as a clearing broker, that firm will make
and keep such records of the transactions effected and cleared in the customer accounts
as are customarily made and kept by a clearing broker pursuant to the requirements of
Rules 17a-3 and 17a-4 of the Securities and Exchange Act of 1934, as amended (the
Act). It also performs all services customarily incident thereon, including the preparation
and distribution of customer'sconfirmation and statements and maintenance of margin
requirements under the Act and the rules of the Self-Regulatory Organizations of which
the Company is a member.

(d) ACCOUNTING BASIS

The consolidated financial statements of the Company have been prepared on the
accrual basis of accounting in conformity with accounting principles generally accepted
in the United States of America.

(e) USE OF ESTIMATES

The preparation of consolidated 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 dates of the
consolidated financial statements and the reported amounts of revenues and expenses
during the reporting period. Actual results could differ from those estimates.

(f) CASH AND CASH EQUIVALENTS

The Companyconsiders allhighly liquid debt instrumentswith a maturityof three months
or less at time of purchase to be cash equivalents.
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Torino Capital, LLC
Notes to Consolidated Financial Statements

December 31, 2020

(g) PREMISES AND EQUIPMENT, NET

Premises and equipment are recorded at cost. Depreciation and amortization are
computed on the straight-line method over the estimated useful lives of the related assets
ranging from three to seven years.

(h) INCOME TAXES

The Company is not a taxpaying entity for federal or state income tax purposes and,
accordingly, no provision has been made in the accompanying consolidated financial
statements. The sole member reports the income or loss from the Company on his own
income tax returns.

The Company follows required accounting guidance for uncertainty in income taxes. The
Company evaluates its tax positions on an ongoing basis, and if considered necessary,
establishes liabilities for uncertain tax positions that may be challenged by tax authorities.
The Company files information tax returns in the U.S. Federal jurisdiction and various
states.

(i) SECURITIES VALUATION AND REVENUE RECOGNITION

Securities Valuation

The Company values its securities positions in accordance with the "Fair Value
Measurements" standard. Under this standard, fair value is defined as the prices that
would be received to sell an asset or paid to transfer a liability (i.e.,the "exit price") in an
orderly transaction between market participants at the measurement date.

Revenue Recognition

In May 2014 FASB issued ASU 2014-09, Revenue from Contracts with Customers: Topic
606, to supersede nearly ali existing revenue recognition guidance under GAAP. The
Company adopted the provisions of this guidance on January 1, 2018 using the modified
retrospective approach. The Company performed an assessment of its revenue
contracts and did not identified any material changes to the timing or amount of its
revenue recognition under ASU 2014-09. The Company's accounting policies did not
changemateriallyasaresultof applyingthe principlesof revenuerecognitionfromASU
2014-09 and are largely consistent with existing guidance and current practices applied
by the Company.

The Company records proprietary transactions, commission revenue and related
clearing expenses on a trade-date basis, Interest and dividend income are recognized
in the period earned.

(j) SUBEQUENT EVENTS

For the period ended December 31, 2020, the Company has evaluated subsequent
events for potential recognition or disclosure through March 1, 2021, the date the
consolidated financial statements were available for issuance.

Note 2. NET CAPITAL AND MINIMUM CAPITAL REQUIREMENTS

Pursuant to the net capital provisions of Rule 15c3-1 of the Securities Exchange Act of
1934, the Company is required to maintain a minimum net capitai, as defined under such
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Torino Capital, LLC
Notes to Consolidated Financial Statements

December 31, 2020

provisions. At December 31, 2020, the Company had net capital and net capital
requirements of $305,948 and $250,000, respectively. According to Rule 15c3-1, the
Company's net capital ratio shall not exceed 15 to 1. As of December 31, 2020, the
Company's net capital ratio was 0.3948 to 1.

Note 3. DUE FROM CLEARING BROKERS

The Company is an introducing broker that clears its customer securities transactions
through its clearing broker on a fully disclosed basis. The Companypays its clearing
brokers fixed ticket charges for clearing its transactions and other expenses such as
foreign transaction fees. At December 31, 2020, $46,296 is receivable from the clearing
broker consisting primarily of credit balances in the Company's principal accounts along
with commissions dueon transactions, net of expenses the Company owes to its clearing
broker.

Note 4. CONCENTRATION OF RISK

In the normal course of business, the Company's activities through its clearing brokers
involves the execution, settlement and financing of various customer securities
transactions. These activities may expose the Company to off-balance sheet risk. in the
event a customer fails to satisfy its obligations, the Company may be required to
purchase or sell financial instruments at prevailing market prices in order to fulfill the
customer's obligations.

In the Company's trading activities, the Company has purchased and sold securities for
its own account and may incur losses if the market values of the securities change
subsequent to year-end.

In addition, the Company bears the risk of financial failure by its clearing broker. If the
clearing broker should cease doing business, the Company's receivable from this
clearing broker could be subject to forfeiture.

The Company maintains its cash at a reputable financial institution, which, attimes, may
exceed federally insured limits. The Company has not experienced any loss in this
account and does not believe it is exposed to any significant credit risk on cash.

Note 5. PREMISES AND EQUIPMENT, NET

Premises and equipment as of December 31, 2020 consists of the following:

Leasehold improvements....................................................... $ 16,892
Computers and equipment.................. .. ............................. 135,017

Furniture and fixtures....................... . . . . ....................................... 71,708
219,683

Less: Accumulated depreciation and amortization........................ (201,116)

Premises and equipment, net 18,567
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Torino Capital, LLC
Notes to Consolidated Financial Statements

December 31,2020

Note 6. LEASES

The Company recognizes and measures its leases in accordance with FASB ASC 842,
Leases. The Company is a lessee in several noncancelable operating leases, for office
space, computers and other office equipment. 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 ratesof 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 rateof
interest it would have to pay on a collateralized basis to borrow an amount equal to the
lease payments 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 leases that have a lease term of 12 months or
less at lease commencement, 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.

The Company made an accounting policy election by class of underlying asset, for
computers and other 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 has obligations as a lessee for office space with initial noncancelable
terms in excess of one year. The Company classified this lease as an operating lease.
This lease generally contains renewal options for periods ranging from two to five years.
Becausethe Companyisnotreasonablycertain to exercisethese renewaloptions,the
optional periods are not included in determining the lease term, and associated
payments under these renewal options are excluded from lease payments. 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 many of the Company's leases, variable payments. The
Company'soffice space leases require it to make 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.

In November 2016, the Company entered into 5-year and 1-month lease agreement
starting February 1, 2017 and expiring February 28, 2022, with an annual rental rate of
$216,660, subject to increases due to electricity or other adjustments.

Future minimum lease payments for years ending December 31 are approximately as
follows:
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