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OATH OR AFFIRMATION

I, Chris O'Donnell ,swear(or affirm) that, to the

bestof my knowledge and belief the accompanying financial statement and supporting schedulespertaining to the firm of

North South Capital, LLC , as of

December 31 , 20 20 ,aretrue andcorrect. I further swear (or affirm) that neither the company

nor any partner, proprietor,principal officer or director hasanyproprietary interest in any account classifiedsoleyas that of

a customer, except asfollows:

fía OD-4//
signature

ExecutiveVice President
Title

otary Public
OFFICIALSEAL
SERENAGILLIS

NOTARYPUBLIC- STATEOFILUNOIS

This report **contains (checkall applicableboxes): MYCOMMISSIONEXPIRES:11/15/22
E (a) Facingpage.
E (b) Statement of Financial Condition.

(c) Statement of Income (Loss) or, if there is other comprehensiveincome in the period(s) presented,a
Statement of Comprehensive Income(as defined in 210.1-02 of RegulationS-X).

E (d) Statement of CashFlows.
E (e) Statement of Changesin Stockholders'Equity or Partners'or SoleProprietor'sCapital.
E (f) Statement of Changesin Liabilities Subordinatedto Claims of Creditors.
E (g) Computation of Net Capital
E (h) Computation for Determination of ReserveRequirements Pui-suant to Rule 15c3-3.
E (i) Information Relating to the Possession or control RequirementsUnder Rule 15c3-3.
E (j) A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of ReserveRequirements Under Exhibit A of Rule 15c3-3.
O (k) A Reconciliation between the audited andunaudited Statements of Financial Condition with respect to methods of con-.

solidation.
[E] (1) An Oath or Affirmation.

[E] (m) A copy of the SIPC Supplementai Report.
(n) A report describing any material inadequaciesfound to exist or found to have existedsincethe dateof the previousaudit.
(o) Exemption Report

**For conditions of confidential treatment of certain portions ofthis filing, see section 240.17a-5(e)(3).
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors

of North South Capital, LLC

Opinionon theFinancialStatements

We have audited the accompanying statements of financial condition of North South Capital,
LLC, as of December 31,2020 and 2019, the related statements of income, members' equity,
changes in subordinated borrowings, and cash flows for the years then ended,and the related
notes (collectively referred to as the financial statements). In our opinion, the financial
statements present fairly, in all material respects, the financial position of North South Capitali
LLC. as of December 31, 2020 and 2019, and the results of its operations and its cash flows for
the years then endedin conformity with accountingprinciples generally accepted in the United
States of America.

Basis for Opinion

These financial statements are the responsibility of North South Capital LLC's management.
Our responsibility is to.express an opinion on North South Capital, 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 are required to be independent with
respect to North South Capital, LLC 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, whetherdue to error or fraud, and performing procedures that respondto thoserisks.
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.



Auditors' Report on Supplemental Information

The Computation of Net Capital, Computation for Determination of Reserve Requirements, and
Computation for Possession or Control Requirements have been subjected to audit procedures
performed in conjunction with the audit of North South Capital, LLC's financial statements. The
supplemental information is the responsibility of North South Capital, LLC's rnanagement.Our
audit procedures included determining whether the supplemental information reconciles to the
financial statements or the underlying accounting and other records, as applicable, and
performingproceduresto test the completenessandaccuracy of the information presentedin 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,
Computation for Determination of Reserve Requirements, and Computation for Possession or
Control Requirements are fairly stated, in all material respects, in .relation to the financial
statementsasawhole.

We have served as North South Capital, LLC's auditor since 2009.

Indianapolis, Indiana
February 19,2021



North South Capital, LLC

Statements of Financial Condition

December 31, December 31,
Assets 2020 2019

Cash and cash equivalents $ 604,896 $ 652,059
Cash for the benefit of customers 2,212 100
Cash deposit with clearing organization 100,000 100,000
Secured DemandNote 820,000 850,000
Accounts receivable 318,754 327,372

Prepaid expenses and deposits 12,136 12,515
Right to Use -Lease Asset 42,655 47,461
Furniture andequipment, net 0 1,172

Total Assets $ 1,900,653 $ 1,990,679

Liabilities and Members' Equity .

Liabilities

Subordinated liability - SDN $820,000 $ 1,120,000 $ 1,150,000
Accounts payable 202,844 231,904
Accrued payroll and commissions - -
PPPLoan 109,182 . -

Operating Lease Liability 42,655 47,461
Other current liabilities . 35,932 32,453

Total liabilities 1,510,613 1 461,818

Members' Equity
Memberships 425,000 425,000
Retainedearnings (deficit) .(34,960) 103,861

Total members'equity 390,040 528,861

Total Liabilities and
Members' Equity $ 1,900,653 $ 1,990,679

The accompanying notes are an integral part of the financial statements.
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North South Capital, LLC

Statements of Income

For the Years Ended

December 31, December 31,
2020 2019

Revenues

Commissions $ 1,944,770 $ 1,616,918
Advisory revenue $ 269,185 249,016
Investment Banking Fees $ 8,000 26,629
Underwriting $ 154,908 518,516
Capital introduction $ 65 579
Interest $ 2,207 6,332
Other $ 3,732 927

Total revenues $ 2,382,865 2,418,918

Operating Expenses
Compensation and benefits $ 1,061,280 1,153,120
Occupancy $ 68,403 -45,853
Clearing fees $ 307,304 142,666
Communications $ 661,204 675,059
Regulatory fees - $ 27,451 24,289
Professional fees $ 72,608 55,558
Other expenses - $ 122,435 120,466

Total operating expenses $ 2,320,686 2,217,013

Net Income (Loss) $ 62,179 $ 201,906

The accompanying notes are an integral part of the financial statements.
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North South Capital, LLC

Statements of Members' Equity

Retained

Memberships Earnings (Deficit)

Balance,December 31,2018 $ 425,000 $ (98,044)

Additional capital contribution

Return of capital

Net income 201,905

Balance, December 31,2019 425,000 103,861

Additional capital contribution/rounding

Return of capital/ S CorpDistribution (201,000)

Net income 62,179

Balance December 31,2020 $ 425,000 $ (34,960)

The accompanying notes are an integral part of the financial statements.
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North South Capital, LLC

Statement of Changes in Subordinated Borrowings

For the Year Ended December 31,2020

Subordinated borrowings at January 1,2019 $ 1,150,000

Decreases:

Repayportion of subordinated Demand Note (30,000)

Subordinated borrowings as of December 31, 2020 $ 1,120,000



North South Capital, LLC

Statements of Cash Flows

For the Years Ended

December 31, December 31,
2020 2019

Operating Activities
Net income (loss) $ 62,179 $ 201,905
Adjustments to reconcile net income to net

cash provided by operating activities:
Depreciation and amortization 1,172 2,877
Changesin operatingassetsand liabilities

Accounts receivable 8,617 (31,987)
Special Account for Customer (2,112)

Other current assets 5,186 (531)

Accounts payable ' (33,866) 41,373
Accrued expenses 3,479 12,165

Net Cash Provided by Operating Activities $ 44,655 225,802

Investing Activities
Disposition of furniture and equipment
Loss on Disposition of furniture and equipment.

Purchase of furniture and equipment

Net Cash Provided by Investing Activities $ - -

Financing Activities
Return of capital $ (201,000) -

Additional capital investment -

Additional capital investment Sub Loan
PPP Loan 109,182 -

Net Cash Provided by (Used in) FinancingActiVities $ (91,818) --

Increase (Decrease) in Cash and Cash Equivalents $ (47,163) 225,802

Cash and Cash Equivalents at Beginning of Year $ 652,059 426,257

Cash and Cash Equivalents at End of Year $ 604,896 $ 652,059

The accompanying notesare an integral part of the financial statements.
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North South Capital, LLC

Notes to Financial Statements
December31,2020

Note 1 - Significant Accounting Policies

Description of Business
North South Capital, LLC is a registered broker and dealer. As a securities broker and dealer,the
Company is engaged in various securities trading, brokerage, investment management and advisory
activities serving a diverse group of customers. The trading and brokerage activities are provided
through the Company'sfully-disclosed correspondent relationship with Pershing LLC, a subsidiary
ofBankofNewYork.

Estimates andAssumptions
The process of preparing financial statements in conformity with generally accepted accounting
principles requires the use of estimatesand assumptions regarding certain types of assets,liabilities,
revenues,and expenses.Such estimates primarily relate to unsettled transactions and events asof
the date of the financial statements.Accoi·dingly, upon settlement, actual results may differ from
estimated amounts.

Accounting Method
The accounts of the Company are maintained on the accrual basis of accounting. Income earned
from customer security transactions are recorded on a trade date basis. If payments are not received
or the transaction has not settled on customer transactions, accounts receivable is recorded to
recognize that income.

Accounts Receivable.

Management considers accounts receivable to be fully collectable; accordingly,no allowance for
doubtful accounts is required. If amounts become uncollectible, they will be charged to operations
when the determination is made.

Property and Equipment
Purchasesof property and equipment are recorded at their cost. Depreciation of $1,172and $2;877
for the years ended December 31,2020and 2019 respectively has been computed using straight line
rates of depreciation.

Income Taxes
The Company haselected under the Internal Revenue Code,to be taxed as a S Corp asof January 1,
2020 and not as a partnershipaswas the case since inception.Accordingly, the membersrather
than the Company will betaxedon income.Therefore,no provisionor liability for incometaxes has
been included in these financial statements. Tax years before 2017 are no longer subject to tax
examination.

Statement of Cash Flows

For purposes of the statement of cash flows, the Company considers all highly liquid debt
instruments purchased with a maturity date of three months or less,to be cash equivalents.The
Company paid interest of $46,242and $37,629respectively and paid no Federal taxes during the
years ended December 31,2020 and 2019.
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North South Capital, LLC

Notes to Financial Statements

December 31,2020

Note 1- Significant Accounting Policies (continued)

Operating leases
The Company recognizes and measures its leases in accordance with FASB ASC 842, Leases.The
Company is a lessee in several non-cancellable operating leases.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 rate2 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.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 enamortized 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 assetsandlease
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 reasonablycertain
to exercise. We recognize lease cost associated with our short-term leases on a straight-line basis
over the lease term.

Note 2- Cash Segregated Under Federal Regulation

Cash of $2,212.49in 2020 [$100 in 2019],has been segregatedin a speciai reservebank account for the
benefit of customers under rule .15c3-3 of the Securities and Exchange Commission.



North South Capital, LLC

Notes to Financial Statements
December 31,2020

Note 3 - Property and Equipment

The following is a summary of property and equipment (at cost) lessaccumulated depreciation:

December 31, December 31,
2020 2019

Computer equipment $ 7,798 $ 7,798
Telephone equipment - 0 - -0-

Furniture and fixtures 3,126 3,126
10,924 10,924

Less: Accumulateddepreciation 10,924 9.752

Total $ -0- (___1_R2

Note 4 - Commitments

The Company is committed under an operating leasefor the rental of office space.Annual payments
under these agreementsare shown below:

For the Years Ended December.

2021 $ 29,808
2022 14.330

Total $ 44,138

Rent expenses for 2020 and 2019 were $31,713 and $30,314respectively.

Note 5 - Net Capital Requirements

The Company is required to maintain a minimum net capital by SECRule 15c3-1. Net capital required
under the rule is the greater of $250,000or 6-2/3% of the aggregateindebtedness of the Company. On
December 31,2020,the Company had net capital of $1,604,874which was $1,354,874in excessof its
required net capital of $250,000.The percentageof aggregate indebtednessto net capital was 14.88%.

Note 6 - Control Requirements

There are no amounts, as of December 31,2020, to be reported pursuant to the possession or control
requirements under Rule 15c3-3.The Company is in compliance with the exemptive provisions of Rule
15c3-3 under paragraph (k)(2)(ii) and thus is exempt from the provisions of Rule 15c3-3.

Note 7--Reconciliation Puèsuant to Rule 17a-5(d)(4)

Computation of Net Capital Under Rule 1503-1
There are no Material differences between the original Focus Filing and the Audited Statements.



North South Capital, LLC

Notes to Financial Statements
December 31,2020

Note 8 - Secured Demand Note and Subordinated Liability

The majority member of the Company provided a Secured Demand Note Receivable of $120,000to
the Company. The note is due on demand and it is non-interest bearing.In exchange for the secured
demand note, the Company provided a Subordinated Liability of $120,000payable to the majority
member. This liability is subordinated to the claims of general creditors and will mature on
December 18, 2021. Interest is payable at the rate of 3% per year.

A new minority member of the Company provided a Secured Demand Note Receivable of $700,000
to the Company. The note is due on demand and it is non-interest bearing. In exchange for the

secureddemandnote, the Companyprovided a SubordinatedLiability of $700,000payable to the
minority member. This liability is subordinatedto the claims of general creditors and will mature on
June 26,2022. Interest is payable at the rate of 3% per year

The firm entered into a new Subordinated Loan Agreement of 300,000with Constantine Trela on
April 27,2018.It matures April 27,2021.Interest is paid semi-annually at a rate of 7%.

Note 9 - New Accounting Standards Mandated

1. Revenue from Contracts with Customers

Revenues from contracts with customers includes commission income and fees from investment

banking and asset management services.The recognition and ineasurement of revenue is based on
the assessment of individual contract terms.Significant judgment is required to determine whether
performance obligations are satisfied at a point in time or over time; how to allocate transaction
prices where multiple performance obligations are identified; when to recognize revenue based on
the appropriate measure of the Company'sprogress under the contract; and vihether constraints on
variable consideration should be applied due to uncertain future events.

Commissions

Brokerage commissions.The Company buys and-sells securities on behalf of its customers.Each
time a customer enters into a buy or sell transaction, the Company charges a commission.
Commissions and related clearing expenses are recorded on the trade date (the date that the
Company fills the trade order by finding and contracting with a counterparty and confirms the trade
with the customer).The Company believes that the performance obligation is satisfied on the trade
date because that is when the underlying financial instrument or purchaser is identified, the pricing is
agreed upon and the risks and rewards of ownership have been transferred to/from the customer.



North South Capital, LLC

Notes to Financial Statements
December 31,2020

1. Revenue from Contracts with Customers (continued)

Distribution fees.The Company enters into arrangements with managed accounts or other pooled
investment vehicles (funds) to distribute shares to investors. The Company may receive distribution
fees paid by the fund up front, over time, upon the investor's exit from the fund (that is, a contingent
deferred sales charge), or as a combination thereof. The Company believes that its performance
obligation is the sale of securities to investors and as such this is fulfilled on the trade date.Any
fixed amounts are recognized on the trade date and variable amounts are recognized to the extent it
is probable that a significant revenue reversal will not occur once the uncertainty is resolved.For
variable amounts,as the uncertainty is dependent on the value of the sharesat future points in time
aswell asthe length of time the investor remainsin the fund,both of which arehighly susceptibleto
factors outside the Company's influence, the Company does not believe that it can overcome this
constraint until the market value of the fund and the investor activities are known, which are usually

monthly or quarterly. Distribution fees recognized in the current period are primarily related to
performance obligations that have been satisfied in prior periods.

Investment Banking
Underwriting fees. The Company underwrites securities for business entities and governmental
entities that want to raise funds through a sale of securities.Revenues are earned from fees arising
from securities offerings in which the Company acts as an underwriter.Revenue is recognized on the
trade date (the date on which the Company purchases the securities from the issuer) for the portion
the Company is contracted to buy.The Company believes that the trade date is the appropriate point
in time to recognize revenue for securities underwriting transactions as there are no significant
actions which the Company needs to take subsequent to this,date and the issuer obtains the control
and benefit of the capital markets offering at that point.

Underwriting costs that are deferred under the guidance in FASB ASC 940-340-25-3 are recognized
in expense at the time the related revenues are recorded. In the event that transactions are not
completed,and the securities are not issued,the Company immediately expenses those costs.

M&A advisory fees.The Company provides advisory services on mergers and acquisitions (M&A).
Revenue for advisory arrangements is generally recognized at the point in time that performance
under the arrangement is completed (the closing date of the transaction) or the contract is cancelled.
However, for certain contracts,revenue is recognized over time for advisory arrangements in which
the performance obligations are simultaneously provided by the Company and consumed by the
customer. In some circumstances, significant judgment is needed to determine the timing and
measure of progress appropriate for revenue recognition under a specific contract.Retainers and
other fees received from customers prior to recognizing revenue are reflected as contract1iabilities.
At December 31,2019,all amounts were immaterial.



North South Capital, LLC

Notes to Financial Statements
December31,2020

1.Revenue from Contracts with Customers (continued)

Asset Management
Investment advisory fees.The Company provides investment advisory services on a daily basis.The
Company believes the performance obligation for providing advisory services is satisfied over time
becausethe customer is receiving and consuming the benefits as they are provided by the Company.
Fee arrangements are based on a percentage applied.to the customer's assets under management.
Fees are received quarterly and are recognized as revenue at that time as they relate specifically to
the services provided in that period, which are distinct from the services provided in otherperiods.

Note 10 - Concentrations

The Company maintains cash balancesat banks. Theseaccounts are insured byFDIC up to amaximum
of $250,000 per institution. As of December 31,2020, the Company had $149,694,all insured under
FDIC. Accounts receivable are amounts due from other broker-dealers. The balance as of December
31,2020,of $318,754are unsecuredas well as an Investment Account of $455,202that isunsecured.
24.76%of the company'srevenueswere generatedfrom onecustomer during2020

Note 11-Leases

The Company has obligations as a lessee for office spacewith initial noncancelable terms in excess
of one year.The Company classified these leasesas operatingleases.These leases generally contain
renewal options for periods ranging from two to five years.Management includes optional periods in
the lease and estimates of any periods beyond the lease in determining the lease terms, and payments
associated with those periods are included asexpectedlease payments.The Company'sleasesdo 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 payrnents.The Company'soffice space leases require it to make variable payments
for the Company'sproportionate 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.

Note 12 - PPP Loan

On May 13,2020, the Company obtained a Paycheeli Protection Program (PPP) forgivable Ìoan of
$109,182 from the Small Business Administration (SBA). Interest accrues at 1% per annum. No
payments are due until 10 months after the end of the loan forgiveness covered period as.defined.
The Company anticipates forgiveness as it did not reduce the annual salary or hourly wages of any
employee by more than 25% during the covered period, it did not reduce the number of employees
or the average paid hours of employees between January 1,2020 and the end of the covered period,
and it used the proceeds to pay for payroll, benefit, interest, rent, and utility costs as specified by the
SBA during the covered period



North South Capital, LLC

Computation of Net Capital, Pursuant to Rule 15c3-1(f)
December 31,2020

Net Capital
Members'equity $ 390,040
Less: Nonallowable assets 57,003

Net capital before haircuts on security positions 333,037

Plus subordinated demand note 1,120,000
Add backnexus liability on operatinglease/PPPLoan 151,837
Haircuts on securities -

Net capital $ 1,604;874

Aggregate Indebtedness . $ 238,776

Net capital required based on aggregate indebtedness $ 15,918

Computation of Basic Net Capital Requirement
Minimum net capital required (Based on minimum dollar

requirement) $ 250,000

Excess Net Capital $ 1,35½874

Net Capital Less Greater of 10%of Aggregate Indebtedness or
120% of Minimum Dollar Net Capital Requirement . $ 1,304,874

Percentage of Aggregate Indebtedness to Net Capital 14.88%
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North South Capital, LLC

Computation for Determination of Reserve Requirements
Under Rule 15c3-3 of the Securities and Exchange Act

December 31,2020

The SEC rules related to the Computation for Determination of Reserve Requirements are

not applicablebecausethe broker-dealeris exempt under SECRule 15c3-3(k)(2)(ii).



North South Capital, LLC

Information for Possessionor Control Requirements

Under Rule 15c3-3 of the Securities and Exchange Act
December 31,2020

The SEC rules related to Information for Possession or Control Requirements are

not applicable becausethe broker-dealer is exempt under SECRule 15c3-3(k)(2)(ii).
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Members
ofNorth South Capital, LLC

We have reviewed management's statements, included in the accompanying Exemption Report, in which
(1) North South Capital, LLC identified the following provisions of 17 C.F.R.§15c3-3(k)under which
North South Capital, LLC claimed an exemption from 17 C.F.R.§240.15c3-3:under paragraph (k)(2)(ii)
(the "exemption provisions") and (2) North South Capital, LLC stated that North South Capital, LLC
met the identified exemption provisions throughout the most recent fiscal year without èxception.North
South Capital, LLC'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 North South Capital, 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)(ii) of Rule 15c3-3 under the Securities Exchange Act of 1934.

Indianapolis, Indiana
February 19,2021
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North South Capital LLC www.northsouthcap.com

s

North South Capital
Exemptionfrom SECRule15c3-3
February 1, 2021

The following statements are made to the best knowledge and belief of North South Capital.

1. North South Capital is exempt from the provisions of the SECRule 15c3-3 because it meets the

conditions set forth under paragraph (k)(2)(ii): North South Capital isan introducing broker or
dealer that clearsall transactions with andfor customers on a fully disclosedbasiswith a
clearing broker or dealer.

2. North South Capital met the paragraph (k)(2)(li) exemption provisions throughout the most

recent fiscalyear without exception.

ChrisO'Donnell

Executive V,P.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
ON APPLYING AGREED UPON PROCEDURES

To the Board of Directors

North South Capital, LLC
New Lenox, IL

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 60ORules,

which are enumerated below, and were agreed to by North South Capital, LLC and the SIPC,
solely to assist you and the SIPC in evaluating the Company's compliance with the applicable

instructions of the General Assessment Reconciliation (Form SIPC-7) for the year ended

December 31, 2020. Management of the Company is responsible for its Form SIPC4 and for

its compliance with those requirements. This agreed-upon procedures engagement was

conducted in accordance with the standards of 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 makeno 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 assessntent payments in Form SIPC-7 with respective cash

disbursement records entries noting no differences;

2. Compared the Total Revenue amounts of the Annual Audited Report Form X-17A-5 Part
III for the year ended December 31, 2020 with the Total Revenue amounts reported in Form
SIPC-7 for the year ended December 31, 2020 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 a review, the objective of
which would be the expression of an opinion or conclusion, respectively, on the Company's

compliance with the applicable instructions of the Form SIPC-7 for the year ended December

31, 2020. 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 intendedsolely for the information anduseof the Companyandthe SIPCand is
not intended to be andshould not be used by anyone other than these specified parties.

Indianapolis, Indiana
February 19,2021



SECURITIES INVESTOR PROTECTION CORPORATION

SIPC-7 P·°· 8°×32185 2*032o'7n1gt83neD.C.20090-2185 SIPC-7
(36-REV 12/18) Genel'alASSeSSillent Reconciliation (36-REV 12/18)

For the fiscal year ended _g/E2_0_29_
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member,address, Designated Examining Authority, 1934 Act registration no, and month in which fiscal year ends for >
purposes of the audit requirement of SEC Rule 17a-5: CL

67979 FINRA DEC Note: If any of the information shown on the ca
NORTH SOUTH CAPITAL LLC Ín e"oarrea quaeom pcon, panedusece-mail
321 W MAPLE ST STE 100 indicate on the form filed.
NEW LENOX, IL 60451-4408 Nameand telephone numberof personto CE

contactrespecting this form.

2. A. General Assessment (item 2e from page 2) $2,624

B. Less payment made with SIPC-6 filed (exclude Interest) ( 1,355
7-20-20

Date Paid

C, Less prior overpayment applied

D. Assessment balance due or (overpayment) 1,269

E. Interest computed on late payment (see instruction E) for___days at 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward) $1,269

G. PAYMENT: Åthe box

Check malled to P.O.Box Funds Wiredl ACHO g
Total (must be sameas F above) $

H. Overpayment carried forward $(

3.Subsidiaries (S) andpredecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the

person by whom it is executed represent thereby North South Capital LLC
that all information contamed herein is true, correct
and complete. (Name of corporation.Partnership or other organization)

(Authorized signature)

Dated the O day of ÂÑO , 20 . EVP
(Title)

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place,

C Dates:
Postmarked Received Reviewed

Calculations Documentation ForwardCopyu.s

e Exceptions:
CL

72 Disposition of exceptions:
1



DETERMINATION OF "SIPC NET OPERATING REVENUES"
AND GENERAL ASSESSMENT

Amountsfor the fiscal period
beginning 1/1/20
and ending12/31/20

Eliminate cents
item No.
26.Total revenue (FOCUSLine 12/Part ilA Line 9, Code4030) $2,382,865

2b.Additions:
(1) Total revenuesfrom the securities businessof subsidiaries(exceptforeign subsidiaries)and

predecessorsnot included above.

(2) Net loss from principal transactions in securities in trading accounts.

(3) Net loss fromprincipal transactions in commoditiesin trading accounts.

(4) Interest and dividend expensedeductedin determiningitem 23.

(5) Nel loss Irommanagementof or participation in the underwritingor distribution el securities.

(6) Expensesother than advertising, printing, registration fees and legai leesdeducted in determining net
profit from managementof or participation in underwriting ordistribution of securities.

(7)Nellossfromsecuritiesin investmentaccounts.

Total additions

2c.Deductions:
(1) Revenuesfromthe distribution of sharesof a registered open endinvestmentcompanyor unit

investmenttrust, fromthe saleof variableannuities,fromthe businessof insurance, from investment
advisory services rendered to registered investmentcompaniesor insurancecompanyseparate
accounts, andfrom transactions in security futures products.

(2) Revenuesfromcommoditytransactions.

(3) Commissions,floor brokerageandclearance paid to other SIPCmembersin connectionwith 307 304securities transactions.

(4) Reimbursementsfor postagein connectionwith proxysolicitation.

(5) Net gain fromsecurities in investmentaccounts.

(6) 100%of commissionsand markupsearned fromtransactions in (i) certificates of deposítand
(ii) Treasurybills, bankersacceptancesorcommercialpaperthat matureninemonthsor less
from issuancedate.

(7) Directexpensesof printing advertisingand legal fees incurred in connectionwith other revenue
related to the securities business(revenue defined by Section 16(9)(L)of the Act).

(8) Other revenuenot related eíther directly or indirectly to the securities business.
(SeeInstructionC):

(Deductionsin excessof $100,000require documentation)

(9) (i) Total interestand dividend expense(FOCUSLine22/PARTllA Line 13,

Code4075 plusline 2b(4) above)but notin excess 2297
of total interest anddividend income. $

(ii) 40%of margin interest earnedoncustomerssecurities
accounts (40% of FOCUSline 5, Code3960). $

Enter the greater of line (i) or (ii) 2207
633,393Total deductions

2d. SIPC NetOperatingRevenues a1'749*472

26. GeneralAssessment@ .0015 g 2,624
(to page1, iine 2.A.)

2



North South Capita C
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