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AFFIRMATION

I, Rafael Beck, affirm that, to the best of my knowledge and belief, the accompanying financial

statements and supplemental schedules pertaining to TCG Securities, L.L.C.for the year ended

December 31,2020,are true and correct. I further affirm that neither the Company nor any officer

or director hasany proprietary interest in any account classified solely as that of a customer.
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Report of Independent Registered Public Accounting Firm

To the Members of TCG Securities, L.L.C.

Opinion on the Financial Statement
We haveaudited the accompanying statement of financial conditionof TCGSecurities, L.LC.(the Company)
as of December 31, 2020 and the related notes (the "financial statement"). In our opinion, the financial

statement presents fairly, in all material respects, the financial position of the Company at December 31,
2020, in conformity with U.S.generally accepted accounting principles.

Basis for Opinion
This financial statement is the responsibilityof the Company'smanagement.Our responsibilityisto express
an opinion on the company's financial statement based on our audit. We are a public accounting firm
registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to
be independent with respect to the Company in accordance with the U.S.federal securities laws and the

applicable rules and regulations of the Securities and ExchangeCommission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB.Those standards require that we
plan and perform the audit to obtain reasonable assurance about whether the financial statement is free of
material misstatement, whether due to error or fraud. Our audit included performing procedures to assess

the risks of material misstatement of the financial statement, whether due to error or fraud, and performing

procedures that respond to those risks. Such procedures included examining, on atest basis,evidence
regardingthe amountsanddisclosures in the financialstatement.Our auditalsoincludedevaluating the
accounting principles used and significant estimates made by management, aswell asevaluating the overall
financial statement presentation. We believe that our audit provides a reasonable basis for our opinion.

We have served asthe Company's auditor since 2011.
February 26, 2021

A membadims of Emst & Yning Globat LimrwJ
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Assets
Cash $ 1,549,188
Fees receivable 843,295

Prepaid expense 130,473
Other assets 27,803

Total assets $ 2,550,759

Liabilities and Members' Equity
Liabilities

Fees payable to sub-placement agents $ 752,295
Accrued expense 10,045

Total liabilities 762,340

Members' equity 1,788,419
Total liabilities and members' equity $ 2,550,759

The accompanying notes are an integral part of these financial statements.
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Notes to Statement of Financial Condition
December 31, 2020

1. Organization and Business

TCG Securities, L.L.C. (the "Company"), a majority-owned subsidiary of Carlyle Investment
Management, L.L.C.(the "Parent"), is a limited liability company formed under the laws of the
State of Delaware. The Company is a broker-dealer registered with the Securities and Exchange
Commission (the "SEC") and a member of the Financial Industry Regulatory Authority
("FINRA").

The Company acts as a private placement agent with respect to the offer and sale of interests in
affiliated entities.

The liability of the Members is limited to the capital heldby the Company.

2. Summary of Significant Accounting Policies

Basis of Presentation
These financial statements were prepared in conformity with accounting principles generally
accepted in the United States of America ("U.S.GAAP") which requires management to make
estimatesand assumptionsthat affect the reported amounts of assets and liabilities and disclosure
of contingent assets and liabilities at the date of the financial statements and the amounts of
revenues and expenses during the reporting period. Actual results could differ from these
estimates.

Revenue Recognition
The Company recognizes revenue in accordance with ASU 2014-09, Revenue from Contracts with
Customers (Topic 606) ("ASU 2014-09"). ASU 2014-09, and related amendments, provide
comprehensive guidance for recognizing revenue from contracts with customers. Revenue is
recognized when the entity transfers promised goods or services to customers in an amount that
reflects the consideration to which the entity expects to be entitled to in exchange for those goods
or services. The guidance includes a five-step framework that requires an entity to: (i) identify the
contract(s) with a customer, (ii) identify the performance obligations in the contract, (iii) determine
the transaction price, (iv) allocated the transaction price to the performance obligations in the
contract, and (v) recognize revenue when the entity satisfies a performance obligation.

The Company earns fees by providing marketing services to affiliated entities pursuant to
placement agent agreements. The customer in these contracts is generally the investment advisor
or the fund entity that is retaining the Company as a placement agent. The Company considers the
performance obligation in these contracts to be the promise to provide placement agent services,
which it satisfies at a point in time when the customer receives and accepts the subscriptions
submitted by the Company. The transaction price is the amount of consideration to which the
Company expects to be entitled in exchange for transferring promised services to a customer.

For contracts with closed-end private equity funds, the Company receives marketing fees that are
generally ranging up to 0.20% of accepted investor capital commitments. The Company recognizes
revenue when the customer accepts the investor commitment, and it has a present right to payment.

For contracts with business development companies ("BDCs"), the Company receives quarterly
platform fees for its services in the capital raising process. These platform fees generally range
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from 0.0625% to 0.1875% of the investor's average aggregate drawn capital and is payable

quarterly until the end of the investment period (3 years from the final closing date, subject to a
one-year extension). Platform fees earned over the contract life represent variable consideration
because the consideration the Company is entitled to varies based on the investors' average drawn
capital balance at future points in time and the length of time the investor remains a shareholder of
the BDC. Given that the platform fee basis is susceptible to market factors outside of the
Company's influence, platform fees are constrained. Accordingly, estimates of future period
platform fees are generally not included in the transaction price because these estimates are
constrained. The transaction price for placement agent services provided is generally the amount
determined at the end of the period because that is when the uncertainty for that period is resolved,
which is when revenue is recognized.

The Company incurscostsin connectionwith its useof sub-placementagentsfor the solicitation of
investors and otherwise to assist the Company in performing its obligations under the placement

agent agreements. The Company concluded that it controls the services provided by sub-placement
agents before they are transferred to the customer and therefore the Company is a principal.
Accordingly, the Company recognizes fees payable to sub-placement agents on a gross basis as
marketing fee revenue for the amount received from investors and a corresponding expense for the
payment to the sub-placement agent.

Fees Receivable

Fees receivable represent amounts due from the Company's affiliates pursuant to the terms of
Placement Agent Agreements. The majority of the outstanding receivable balance is not with
entities that are under common control.

Cash

Cash includes cash held at banks. The Company considers investments in money market mutual
funds to be cash equivalents. As of December 31, 2020, the Company did not hold any cash
equivalents.

Other Assets

A tax refund receivable from a local taxing authority and a deposit with Central Registration
Depository ("CRD") are included in other assets on the statement of financial condition. FINRA
operates the CRD and uses the funds deposited to process registrations and other regulatory
assessments of the Company.

Income Taxes

The Company is a limited liability company and is treated as a partnership for federal income tax
reporting purposes. The Internal Revenue Code ("IRC") provides that any income or loss is passed
through to the members for federal, state and certain local income taxes. Accordingly, the
Company has not provided for federal and state income taxes. The Company is subject to the New
York City Unincorporated Business Tax and the related expense is included in the provision for
income taxes on the statement of operations.

As of December 31, 2020, management has determined that the Company had no uncertain tax
positions that would require financial statement recognition. This determination is subject to
ongoing evaluation as facts and circumstances may require.
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In the normal course of business, the Company is subject to examination by federal and certain
state tax regulators.

New Accounting Pronouncements
In June 2016, the FASB issued ASU 2016-13, Accounting for Financial Instruments - Credit
Losses (Topic 326). ASU 2016-13 requires an organization to measure all expected credit losses
for financial assets held at the reporting date based on historical experience, current conditions, and
reasonable and supportable forecasts.Previously, GAAP required an "incurred loss" methodology
that delays recognition until it is probable a loss has been incurred. Under the new standard, the
allowance for credit losses must be deducted from the amortized cost of the financial asset to

present the net amount expected to be collected. The income statement will reflect the
measurement of credit losses for newly recognized financial assets as well as the expected
increasesor decreasesof expected credit losses that have taken place during the period.This
provision of the guidance requires a modifled retrospective transition method with a cumulative-

effect adjustment in retained earnings upon adoption. This guidance became effective for the
Company on January 1, 2020, and the Company adopted this guidance on that date. The Company
applied the modified retrospective method of adoption which resulted in no adjustment to
amortized cost or retained earnings asof the effective date.

3. Transactions with Related Parties

The Company maintains an administrative services agreement with the Parent. Pursuant to the
agreement, the Parent provides accounting, administration, information technology, compliance
services, office space, employee services and other services. The Parent provides these services at
no cost to the Company. Management hasdetermined that the value of services provided to the
Company for the year ended December 31, 2020 was approximately $25.8 million.

The Company provides placement services to affiliates. Pursuant to the terms of Placement Agent
Agreements, the Company receives fees for the services it provides to the affiliates. All the
Company's revenues earned are from services to affiliates.

All transactions with related parties are settled in the normal course of business. The terms of any
of these arrangements may not be the same as those that would otherwise exist or result from
agreements and transactions among unrelated parties.

4. Regulatory Requirements

The Company is subject to SEC Uniform Net Capital Rule 15c3-1 under the Securities Exchange
Act of 1934,which requires the maintenance of minimum net capital and requires that the ratio of
aggregate indebtedness to net capital,both as defined, shall not exceed 15 to 1.As of December 31,
2020, the Company had net capital of approximately $1,539,000which exceeded the required net
capital by approximately $1,488,000.

The Company does not hold customers' cash or securities. As such it is not affected by SEC Rule
15c3-3.
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5. Concentrations

All cash deposits are held by two financial institutions and therefore are subject to the credit risk at
those financial institutions. The Company has not experienced any losses in such accounts and
does not believe there to be any significant credit risk with respect to these deposits.

Fees receivable from two affiliates amount to approximately $843,000, representing all of the fees
receivable on the statement of financial condition as of December 31,2020.

6. Commitments and Contingencies

In the ordinary course of its business, the Company may enter into contracts or agreements that
contain indemnifications or warranties. Future events could occur that lead to the execution of

these provisions against the Company. Based on its history and experience, the Parent considers the
likelihood of such an event to be remote; however, the maximum potential exposure is unknown.

7. Legal Matters

The Company may be party to litigation in the ordinary course of business.The Parent does not
believe that the outcome of current matters, if any, will materially affect the Company or the
financial statements.

8. Economic Risks

Our business is materially affected by conditions in the global financial markets and economic
conditions or events throughout the world that are outside of our control. For example, the COVID-
19 pandemic has resulted in a widespread health crisis that continues to adversely affect general
commercial activity and the economies and financial markets of many countries. Such unforeseen
and catastrophic events could adversely affect the financial conditions and results of operations of
the Company.


