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OATH OR AFFIRMATION

I, RichardJacobs , swear (or affirm) that,to the bestof
my knowledge and belief,the accompanying financial statementsand supporting schedulespertaining to the firm of

CGA Securities, LLC ,as

of December31,2020 ,aretrue 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:

Sign \
Subscribedandsworn

to before me a Chief Compliance Officer
this day of INA 2021 Title

Thisreport*contains (check all applicable boxes):

(a) Facing page.

(b) Statement of Financial Condition.

(c) Statement of Income(Loss). Me

(d) Statement of CashFlows

} (e) Statement of Changesin Stockholders' Equity or Partners' or Sole Proprietor's Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of General Creditors.

(g) Computation of net capital for brokers and dealers pursuant to Rule 15c3-1.

(h) Computation for determination of reserverequirements pursuant to Rule 15c3-3.

(i) Information relating to the possession or control requirements for brokers and dealers under Rule 15c3-3.

] (j) A reconciliation, including appropriate explanation, of the computation of net capital under Rule 15c3-1 andthe

computation for determination of thereserve requirementsunderexhibitA of Rule 15c3-3. }s
(k) A reconciliation between the audited and unaudited Statementsof Financial Condition with respect to methods of

consolidation.

(1) An oath or affirmation.

(m) A copyof the SecuritiesInvestorProtection Corporation (SIPC)supplemental report.

(n) Exemption Repot

** For conditions ofconfidential treatment ofcertain portions of this filing, seesection 240.17a-5(e)(3).



ATTENT SERVICES

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRAI

To the Meinber of CGA Securities LLC:

Opinion on the Financial Statements

We have audited the accompanying balance sheet of CGA Securities LLC. a Maryland limited liability
coinpany (the Company). as of December 31. 2020. the related statements of incoine. changes in member's

capital. and cash flows for the year then ended. and the related notes and suppleinental schedules (collectively
referred to as the financial statements). In our opinion, the financial statements present fairly. in all material

respects. the financial position of CGA Securities LLC as of December 3L 2020. and the results of its

operations and its cash flows for the year then ended in confonnity with accounting principles generally
accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Company's managernent. Our responsibility is to

express an opinion on the Company's financial statements based on our audit. We are a public accounting finn

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 U.S. federal securities laws and the applicable
rules and regulations of the Securities and Exchange Connnission 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 enor or fraud. Our audit included perfonning procedures to assess the

risks of material misstatement of the financial statements. whether due to error or fraud. and perfonning

procedures that respond to those risks. Such procedures included exainining. 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 estiinates 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 supplementary infonnation contained in Schedules I. II. and III. has been subjected to audit procedures
perforned in conjunction with the audit of CGA Securities LLC's financial statements. The supplemental
infonnation is the responsibility of CGA Securities LLC's management. Our audit procedures included

detennining whether the supplemental infonnation reconciles to the financial statements or the underlying
accounting and other records. as applicable. and perfonning procedures to test the coinpleteness and accuracy
of the infonnation presented in the supplemental infonnation. In fonning our opinion on the supplemental

infornation. we evaluated whether the supplemental infonnation. including its fonn and content. is presented
in confonnity with 17 C.F.R. §240.17a-5. In our opinion, the supplemental infonnation is fairly stated. in all

material respects. in relation to the financial statements as a whole.

We have served as CGA Securities LLC's auditor since 2012.

Sc4H Mkvisa C
Sparks. Maryland
February 24. 2021

Main | 410-403-1500 Toli Free | 800-832-3008

Address | 910 Ridgebrook Road, Sparks, MD 21152 visit | www.schqroup.com
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CGA SECURITIES LLC

Financial Statements and

Supplementary Information Pursuant to Rule 17a-5

Under The Securities Exchange Act of 1934

Together with Report of Independent Registered Public Accounting Firm
For the Year Ended December 31,2020



CGA SECURITIES LLC

Balance Sheet

As of December 31, 2020

Assets

Current Assets

Cash $ 123,053

Total Assets $ 123,053

Liabilities and Member's Capital

Current Liabilities

Current maturitiesof Payroll Protection Program Loan $ 9,259

Total Current Liabilities 9,259

Long-Term Liabilities

Payroll Protection Program Loan, net of cutrent maturities 32,406

Total Long-Term Liabilities 32,406

Total Liabilities 41,665

Member's Capital 81,388

Total Liabilities and Member's Capital $ 123,053

The accompanying notes are an integral part of this financial statement.
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CGA SECURITIES LLC
Notes to the Financial Statements

For the Year Ended December 31,2020

1.DESCRIPTION OF BUSINESS AND SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES

Description of Business

CGA SecuritiesLLC (CGA Securities or the Company), a Maryland limited liability company, is a broker-
dealer registered with the United States Securities and Exchange Commission (SEC). CGA Securities
(through predecessor entities) became an approved broker-dealer in 1993.The immediate predecessor to
CGA Securities was acquired in October 2012 by CGA Capital Holdings, LLC, the sole member of the
Company. The Company's operationsconsist primarily of providing private placement services on behalf
of affiliates and in certain instances, unaffiliated entities as described below, and executing secondary
market private placements on behalf of institutional clients of CGA Securities when engagedto do so.

The Company is a member of the Financial Industry Regulatory Authority, Inc. (FINRA), which came
into existence as the result of the 2007 merger between the member regulatory operations of National
Association of Securities Dealers, Inc. (NASD) andNYSE Group, Inc.,and is registered to do business in
the United States of America. The Company executes taxable private placements of debt financings
secured by real property andother assets leased,generally, to investment-grade corporate users, the United
States of America, state and local governments, municipalities, and not-for-profit
organizations. Additionally, the Company may provide investment banking advice to owners andacquirers
of net leased assetswith regard to acquisitions, dispositions and recapitalizations. The Company is also
approved to offer tax sheltered investments but currently doesnot do so.

Revenue Recognition

The Company recognizes revenues for placements when a placement is successfully completed based on
the terms of the contract with a related counterparty or pursuant to arrangements with third-parties arranged
through a related counterparty. During 2020, placements were executed solely on behalf of an affiliated
entity. Investment banking revenue due from affiliates is recognized when earned. The Company
sometimes enters into contractual investment banking and related advisory assignments with affiliates and
third-parties; however, no such assignments were executed during 2020. The Company recognizes
revenues for investment banking and related advisory assignments from third-parties when payment is
received by the Company.

Concentration of Credit Risk

The Company maintains all of its cashwith one commercial bank.Accounts are guaranteed by the FDIC
up to $250,000 per depositor. The Company periodically maintains cash balances in excess of FDIC
coverage. Management considers this to be a normal businessrisk.
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CGA SECURITIES LLC
Notes to the Financial Statements

For the Year Ended December 31,2020

1.DESCRIPTION OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES - cont'd.

Income Taxes

No provision for income taxes is recorded since the Company is recognized as a limited liability company
for Federal and state income tax purposes. The sole Member of the Company, CGA Capital Holdings,
LLC, reports the Company's taxable income or loss on its income tax return or the Members of CGA
Capital Holdings, LLC report taxable income or loss on their respective income tax returns.

Financial Accounting Standards Board (FASB) Accounting Standards Codification (ASC) 740, Income

Taxes, prescribes a recognition threshold and a measurement attribute for the financial statement
recognition and measurement of tax positions taken or expected to be taken in a tax return as well as
guidance on de-recognition, classification, interest and penalties and financial statement reporting
disclosures.

For these benefits to be recognized, a tax position must be more-likely-than-not to be sustained upon
examination by taxing authorities. The amount recognized is measured as the largest amount of benefit
that is greater than fifty percent likely of being realized upon ultimate settlement. ASC 740 does not have
an impact on the financial statements of the Company. The Company recognizes interest and penalties
accrued on any unrecognized tax exposures as a component of income tax expense.The Company does
not haveany amounts accrued relating to interest and penalties as of December 31, 2020.

Use of Estimates

The preparation of financial statements in accordance with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect the reported
amounts of assetsand liabilities and disclosure of contingent assets and liabilities as of the date of the
financial statements and the reported amounts of revenues and expenses during the reporting period.
Actual results may differ from those estimates.
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CGA SECURITIES LLC
Notes to the Financial Statements

For the Year Ended December 31,2020

1.DESCRIPTION OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES - cont'd.

Subsequent Events

The Company evaluated for disclosure any subsequentevents through February 24, 2021, the date the
financial statements were available to be issuedand determined there were no material events that warrant
disclosure.

2. NET CAPITAL REQUIREMENTS

The Company is subject to the Securities andExchange Commission Uniform Net Capital Rule (SEC Rule
15c3-1), which requires the maintenance of a minimum amount of net capital of $5,000 and also requires
that the ratio of aggregateindebtednessto net capital, both asdefined,shall not exceed 15to 1.Net capital
and aggregateindebtedness changesfrom day to day, but as of December 31, 2020, the Company's net
capital totaled $123,053 and its ratio of aggregate indebtedness to net capital was 0.34to 1.

The Company is subject to the provisions of Rule 15c3-3 of the Securities and Exchange Commission.
However, the Company operatespursuant to the exemptive provisions of paragraph (k)(2)(i) of Rule 15c3-
3.By operating under this exemption, the Company is prohibited from carrying client margin accounts,or
otherwise holding client funds or securities, or performing custodial duties with respect to clients'
securities. Therefore, the Company is not required to maintain a "Special Reserve Bank Account for the
Exclusive Benefit of Customers."

3. RELATED PARTIES

The Company recognizes revenuesfor placements when a placement is successfully completed basedon
the terms of their contract or understanding. The Company hasan ongoing contract with CGA Mortgage
Capital, LLC (CGAMC), a related party sharing a common control party with the Company. This contract
originally ran through December 31,2015, whereby the Company was the exclusive placement agentfor
CGAMC, and that arrangement was mutually extended through December 31, 2018. In December 2018,
that agreement was again extended through December 31,2022. Compensation earned by the Company
is evidenced by a Form of Compensation and Understanding agreement signed by the Company and
CGAMC.

Certain principals of the Company are the owners of the sole member of the Company; therefore, other
related companies with that sole member are related to the Company through common ownership and
control. Theseprincipals, along with one key employee, havevarious levels of ownership (controlling or
otherwise) in other entities not controlled by the sole member of the Company. Certain structuring and
investment banking personnel are employees of a related party company and their services may be utilized
by the Company. Revenuesfor work performed by the Company for related parties totaled 100% of total
revenues (excluding interest earnings) for the year ended December 31,2020.

8



CGA SECURITIES LLC
Notes to the Financial Statements

For the Year Ended December 31,2020

3.RELATED PARTIES - cont'd.

The Company leases office space on a month-to-month basis from CGA Capital, LLC (CGA Capital).
Rent expense is covered under the Office Sharing agreement, which includes an allocation of rent,
communications, information technology, etc.,and totaled $49,906during the year endedDecember 31,
2020.

CGA Capital will occasionally pay expensesfor the Company which are reimbursed by the Company
when incurred, not less frequently than monthly.

4. PAYCHECK PROTECTION PROGRAM LOAN

The Company received a $41,665 "Paycheck Protection Program" ("PPP") loan guaranteed by the Small
Business Administration pursuant to The Coronavirus Aid, Relief,and Economic Security (CARES) Act
and the Coronavirus Response and Relief Supplemental Appropriations Act of 2021. Based upon
management's interpretation of the requirements for forgiveness of the PPP under CARES, management
believes the Company's entire PPPloan will be granted forgiveness, as authorized by the Economic Aid
to Hard-Hit Small Businesses,Nonprofits andVenues Act (Economic Aid Act) (Pub.L. 116-260), which
reauthorizes lending under the PPP through March 31, 2021, and among other things, modifies the PPP,
including provisions relating to forgiveness of PPP loans.

The Company has elected to record the loan as debt in accordance with ASC 470, Debt and recognize
income from loan forgiveness in accordancewith ASC 405-20, Extinguishment of Liabilities and ASC
450- 30, Gain Contingencies. The portion of the loan that is ultimately forgiven will be recognized as a
gain on extinguishment of debt when the loan is, in part or wholly, legally forgiven by the SBA.
Management anticipates that the full loan will be forgiven asthe Company has used the loan proceedsto
cover eligible expenses and has maintained the necessaryemployee and compensation levels for loan
forgiveness in accordancewith the CARES Act. As of December 31, 2020, $41,665 is recorded as a
Paycheck Protection Program loan on the accompanying balance sheet.

5. CORONAVIRUS

The potential longer-term impact of COVID-19 on the commercial real estate industry will continue to
develop andmay require disclosure in the financial statements, but management hasdetermined that they
do not createa material uncertainty that casts significant doubt upon the Company's ability to continue as
a going concern.
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