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OATH OR AFFIRMATION

I, Robert Bartell , swear (or affirm) that, to the best of

my knowledge and belief the accompanyingfinancial statement and supporting schedulespertaining to the firm of
Duff & Phelps Securities,LLC , as
of December 31 ,2020 ,aretrue and correct I further swear(or affirm) that

neither the company nor any partner,proprietor, principal officer or director hasany proprietary interest in any account
classified solely as that of a customer,except asfollows:

PUBLICOFim Signature
Conunisstoh#W144tti

MyColmestonEilkes ifOWE Chief Executive Ofácer

Title

Swomto and subscfibed
Notary Public befOremØthiS

This report **contains (check all applicable boxes): dayd BM NE
9 (a) Facing Page.

(b) Statementof Financial Condition.
(c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented,a Statement

of Comprehensive Income (as defined in §210.1-02of Regulation S-X).
(d) Statement of Changesin Financial Condition.
(e) Statement of Changesin Stockholders' Equity or Partners' or SoleProprietors' CapitaL
(f) Statement of Changesin Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possessionor Control RequirementsUnder Rule 15c3-3.

Q (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the ReserveRequirementsUnder Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited andunaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.
(m) A copy of the SIPC SupplementalReport.
(n) A report describing anymaterial inadequaciesfound to exist or foundto haveexisted sincethe date of the previousaudit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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CohnReznick LLP CohnReznick
cohnreznick.com ADVISORY • ASSURANCE • TAX

Report of Independent Reqistered Public Accountinq Firm

To the Member and Board of Directors
Duff & Phelps Securities, LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial position of Duff & Phelps Securities, LLC, asof
December 31, 2020, and the related statements of operations, changes in member's capital, and cash flows
for the year then ended, and the related notes and schedules. In our opinion, the financial statements
present fairly, inall material respects, the financial position of Duff & Phelps Securities, LLC as of December
31, 2020, and the results of its operations and its cash flows for the year then ended, in conformity with
accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statementsare the responsibilityof the entity's management.Our responsibilityis to
express an opinion on these 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 Duff & Phelps Securities, LLC inaccordance 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, whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures inciuded 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 weil as evaluating the
overall presentation of the financial statements. We believe that our audit provides a reasonable basis for
our opinion.

Supplemental information

The supplemental information contained in Schedules I and II has been subjected to audit procedures
performed in conjunction with the audit of Duff & Phelps Securities, LLC's financial statements. The
supplemental information is the responsibility of Duff & Phelps Securities, LLC management.Our audit
procedures included determining whether the supplemental information reconciles to the financial
statements or the underlying accounting and other records, as applicable, and performing procedures to
test the completeness and accuracy of the information presented in 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
suppiemental information is fairly stated, in all material respects, in relation to the financial statements as a
whole.

We have served as Duff & Phelps Securities, LLC's auditor since 2017.

New York, NewYork
February 25, 2021
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DUFF & PHELPS SECURITIES, LLC
(A Wholly Owned Subsidiary of Duff & Phelps, LLC)

Statement of Financial Position

Year ended December 31,2020

Assets

Cash and cashequivalents $ 9,862,984

Accounts receivable, net 906,198

Unbilled services 199,924

Other assets 80,086

Total assets $ 11,049,192

Liabilities and Member's Capital

Deferred revenue $ 985,000

Accrued expenses 50,165

Payable to Parent Company 5,818,513

Total liabilities 6,853,678

Member's capital 4,195,514

Total liabilities and member's capital $ 11,049,192

See accompanying notes to financial statements.
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DUFF & PHELPS SECURITIES, LLC
(A Wholly Owned Subsidiary of Duff & Phelps, LLC)

Statement of Operations

Year ended December 31,2020

Revenues:

Advisory fees $ 45,479,322

Client reimbursable revenue 626,496

Total revenue 46,105,818

Expenses:

Allocated expenses from Parent Company (42,450,743)

Client reimbursableexpense (626,496)

Regulatory fees and expenses (387,105)

Total expenses (43,464,345)

Net income $ 2,641,474

See accompanying notes to financial statements.
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DUFF & PHELPS SECURITIES, LLC
(A Wholly Owned Subsidiary of Duff & Phelps,LLC)

Statement of Changes in Member's Capital

Year ended December 31, 2020

Member's Undistributed Member's
investment earnings capital

Balance as of December 31, 2019 $ 3,951,500 $ 102,540 $ 4,054,040

Distribution to Parent Company - (2,500,000) (2,500,000)

Net income - 2,641,474 2,641,474

Balance as of December 31, 2020 $ 3,951,500 $ 244,014 $ 4,195,514

Seeaccompanyingnotesto financial statements.
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DUFF & PHELPS SECURITIES, LLC
(A Wholly Owned Subsidiary of Duff & Phelps, LLC)

Statement of Cash Flows

Year ended December 31, 2020

Cash flows from operating activities:

Net income $ 2,641,474

Adjustments to reconcile net income to net cash provided by operating activities:

Increase in accounts receivable (272,534)

Increase in unbilled services (5,467)

Increase in other assets (1,456)

Decreasein accruedexpenses (16,206)

Decrease in deferred revenue (1,013,700)

Increase in payable to Parent Company 3,356,697

Net cashprovided by operating activities 4,688,808

Cash flows from financing activities:

Distribution to Parent Company (i2,500,000)

Net cash used in financing activities (2,500,000)

Net increase in cash and cash equivalents 2,188,808

Cash and cash equivalents at beginning of year 7,674,176

Cash and cash equivalents at end of year $ 9,862,984

See accompanying notes to financial statements.
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NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

(1) Nature of Business and Ownership

Duff & Phelps Securities, LLC (the Company) is a Delaware limited liability company formed on June 24, 1997.
The term of the LLC is fifty years, expiring on July 1, 2047. The Company is registered as a broker with the
Securities and Exchange Commission (SEC) and is a member of the Financial Industry Regulatory Authority, Inc.
(FINRA). Its customers are located primarily throughout the United States. The Company is a wholly owned
subsidiary of Duff & Phelps,LLC (the Parent Company or Member).

The Company files an Exemption Report pursuant to the provisions of Footnote 74 of SEC Release No. 34-70073 as
it (1) does not directly or indirectly receive, hold, or otherwise owe funds or securities for or to customers; (2) does
not carry accounts of or for customers; and (3) does not carry proprietary accounts of broker-dealers (as defined in
Rule 15c3-3). The Company carries no margin accounts and does not otherwise hold funds or securities for
customers. Accordingly, the Company performs private placement of debt and equity securities, merger and
acquisition advisory, financial advisory and restructuring advisory services. The Company met the provisions of

Footnote 74 of SEC Release No. 34-70073 throughout the most recent fiscal year ended December 31,2020 without
exception.

(2) Summary of Significant Accounting Policies

(a) Basis of Financial Statement Presentation

The accounting and reporting policies of the Company conform to accounting principles generally accepted in
the United States of America and general practices in the broker-dealer industry.

(b) Revenue from Contracts with Customers

Revenue from contracts with customers is recognized when, or as, the Company believes it has satisfied its
performance obligations by transferring the promised services to its customers in an amount to which it expects
to receive in exchange. A distinct good or service, referred to as a performance obligation, is transferred to a
customer when the customer obtains control of, or derives benefit from, that service. Revenue from a
performance obligation satisfied over time is recognized by measuring progress towards satisfying the
performance obligation in a manner that depicts the transfer of the services to the customer.

The amount of revenue recognized reflects the consideration to which the Company expects to be entitled in
exchange for the services provided (the "transaction price"). In determining the transaction price, the Company
considers multiple factors, including the effects of variable consideration. Variable consideration is included
in the transaction price only to the extent it is probable that a significant reversal in the amount of cumulative
revenue recognized will not occur when the uncertainty with respect to such amount is resolved. In determining
when to include variable consideration in the transaction price, the Company considers the range of possible
outcomes, the predictive value of its past experience, the time period over which uncertainties are expected to
be resolved, and the amount of consideration that is susceptible to factors outside of the Company's influence,
such as market volatility or the judgment and actions of third parties.

Advisory fees from mergers & acquisitions and portfolio valuation secondary market trading engagements are
recognized at a point in time when related transaction is completed. Advisory fees from transaction opinions,
transaction advisory services and restructuring engagements are recognized over time using a time elapsed
measurement of progress.
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NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2020
Contract Balances

The change in the Company'scontract assets and liabilities during the year ended December 31,2020 primarily
reflects the timing difference between the Company's performance obligations and receipt of customer
payments. The following table provides information about receivables, contract assets and contract liabilities
from contracts with customers:

Balance as of Increase Balance as of

January 1, 2020 (Decrease) December 31, 2020

Receivables $ 633,664 $ 272,534 $ 906,198

Contract assets (0 194,457 5,467 199,924

Contract liabilities (6) 1,998,700 (1,013,700) 985,000

(a) Included in Unbilled Services on the Statement of Financial Position

(b) Included in Deferred Revenue on the Statement of Financial Position

The decrease in the contract liabilities is due to the recognition of retainers, including the 2019 balance of
$1,998,700 as revenue in the current year, offset by $985,000of new retainers received in 2020.

Revenue from engagements primarily consists of fees generated in connection with mergers and acquisitions
and private capital markets success fees, and retainers. Success fees associated with merger and acquisition
engagements are recognized at a point in time when the related transaction hasbeen effectively closed.At that
time, the Company has transferred control of the promised services and the customer has obtained control.
Contracts generally contain a variety of promised services that may be capable of being distinct but that are
not distinct within the context of the contract as the various services are inputs to the combined output of
successfully brokering a specific transaction. The expected duration of contracts is six to twelve months.

Fees received prior to the completion of the transaction including retainer fees and advisory fees are deferred
within advance billings on the balance sheet and are not recognized as revenue until the performance obligation
is satisfied or until the transaction is considered terminated.

Reimbursable expenses, including those related to travel, other out-of-pocket expenses, and any third-party
costs,are included asa component of revenues. Expense reimbursements that are billable to clients are included
in total revenues, and typically an equivalent amount of reimbursable expenses is included in total direct client
servicecosts.

(c) Current Expected Credit Losses

ASU 2016-13, Financial Instruments - Credit Losses (Topic 326): Measurement ofCredit Losses on Financial
Instruments:

In June 2016, the FASB issued ASU 2016-13, Financial Instruments - Credit Losses (Topic 326):
Measurement of Credit Losses on Financial Instruments. This ASU amends the requirement on the
measurement and recognition of expected credit losses for financial assets held. The ASU was effective for
annual periods beginning after December 15,2019 and interim periods within those annual periods.

This amendment should be applied on a modified retrospective basis with a cumulative effect adjustment to
member's capital as of the beginning of the period of adoption. The Company adopted this guidance in 2020
and it did not have a material impact on the Company's financial statements and related disclosures.
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NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2020

The Company identified accounts receivable and unbilled services as impacted by the new guidance. The
Company evaluated historical cash collections and customer indemnifications as well as current conditions,
and reasonable and supportable forecasts. The allowance for credit losses is based on the Company's
expectation of the collectability of financial instruments, including fees and receivables utilizing the Current
Expected Credit Losses framework. The Company considers factors such as historical experience, credit
quality, age of balances and current and future economic conditions that may affect the Company'sexpectation
ofthe collectability in determining the allowance for credit losses. The Company's expectation is that the credit
risk associated with accounts receivable and unbilled services is not significant. Accordingly, the Company
has not provided an allowance for credit losses at December 31, 2020 and recognized no cumulative effect
adjustment upon adoption.

(d) Disaggregation of Revenue

The Company disaggregates revenue based on service line and believes the same information provides a
reasonable representation of how performance obligations relate to the nature, amount, timing, and uncertainty
of revenue and cash flows. Revenue recognized by service line is presented below:

Year Ended December 31, 2020
Mergers & Acquisitions $ 38,890,701
Portfolio Valuations Secondary Market Trading 3,031,358
Transaction Opinions 767,500
Transaction Advisory Services 280,346
Restructuring 2,509,417

$ 45,479,322

(e) Accounts Receivable and Allowance for Doubtful Accounts

Accounts receivable are recorded at face amounts less an allowance for doubtful accounts. On a periodic basis,
the Company evaluates its accounts receivable and establishes the allowance for doubtful accounts by
calculating and recording a specified percentage of the individual open receivable balances. Specific
allowances are also recorded based on historical experience, analysis of past due accounts, client
creditworthiness and other currently available information. Receivables are recorded net of allowance for
doubtful accounts. At December 31,2020, the allowance for doubtful accounts was $0.

(f) Use of Estimates

The preparation of financial statements in conformity with U.S. generally accepted accounting principles
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 date of the financial statements, and the
reported amounts of revenues and expenses during the reporting period. Actual results could differ from those
estimates.

The Company is subject to uncertainties, such as the impact of future events, economic, environmental, and
political factors, and changes in the business climate; therefore, actual results may differ from those estimates.
When no estimate in a given range is deemed to be better than any other when estimating contingent liabilities,
the low end of the range is accrued. Accordingly, the accounting estimates used in the preparation of the
Company's financial statements will change as new events occur, as more experience is acquired, asadditional
information is obtained and as the Company's operating environment changes.Changes in estimates are made
when circumstances warrant. Such changes and refinements in estimation methodologies are reflected in the
statement of operations; if material, the effects of changes in estimates are disclosed in the notes to the financial
statements.
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NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2020

(g) Personal Assets and Liabilities

The financial statements of the Company do not include the assets and liabilities of the Member, including its
obligation for income taxes on its distributive shares of the net income of the Company or its rights to tax
refunds on its shareof the Company's net loss, nor any provision for income tax expenses or benefits. The
Company recognizes interest and penalties associatedwith uncertain tax positions as part of the income tax
provision and if applicable, includes accrued interest and penalties with the related tax liability in the statement
of financial position.

(h) Income Taxes

The Company's policy is to comply with the requirements of the Internal Revenue Code that are applicable to
limited liability companies, which allows for complete pass-through of taxable income to the Member.
Therefore, no federal or state income tax provision is required in the Company's financial statements.

The Company's U.S. Federal and state income tax returns prior to fiscal year 2017 are closed. Management
continuallyevaluatesexpiringstatutesof limitations,audits,proposed settlementschangesin tax law and new
authoritative rulings. The Company recognizes interest and penalties associated with uncertain tax positions
as part of the income tax provision and if applicable, includes accrued interest and penalties with the related
tax liability in the statementof financial position.

(i) Limited Liability

Except as otherwise provided by the Limited Liability Company Act, the debts, obligations, and liabilities of
the Company, whether arising in contracts, tort or otherwise, shall be solely the debts, obligations, and
liabilities of the Company and the Member shall not be obligated personally for any such debt, obligation, or
liability of the Company solely by reason of being a member of the Company.

(j) Cash

The Company considers all highly liquid investments with original maturities of three months or less to be
cashequivalents.

The Company maintains cash and cash equivalents at a financial institution. At times, the amount on deposit
at the institution may exceed amounts covered by insurance provided by the U.S.Federal Deposit Insurance
Corporation ("FDIC") and the Securities Investor Protection Corporation ("SIPC"). The Company has not
experienced any losses related to amounts in excess of FDIC and SIPC limits.

(k) Subsequent Events

The Parent Company made an equity withdrawal of $2,000,000 on February 19, 2021. Management has
evaluated subsequent events through February 25, 2021.

(3) Allocation of Expenses from Parent Company

The Parent Company is the solemember of the Company. The Company entered into an agreement to pay the Parent
Company its allocable share of expenses and costs incurred by the Parent Company. The allocation is equal to $500
plus 95% of that month's cash revenue recognized, whereby shared management expenses, as outlined in the
agreement, are recognized by the Company. These expenses are paid by the Parent Company and are deemed to be
consumed by Duff& Phelps LLC. These expenses include, but are not limited to, shared services, such as rent, office
equipment and supplies, recruiting, training, and marketing. The following specific expenses will be paid directly
from the Company; fees of auditors, accountants,attorneys, and other professionals incurred in the ordinary course
of business,and the costs of compliance with regulatory requirements. The agreement is in accordance with FINRA
Notice to Members Number 03-63 and provides an expense allocation methodology and an agreement from the
Member that the Company shall have net capital greater than 125% of the minimum net capital required.
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NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

The accompanying financial statements have been prepared from separate records maintained by the Company,
which may not necessarily be indicative of the financial condition or the results of operations that would have existed
if the Company had been operated as an unaffiliated company.

(4) Net Capital Requirements

The Company is subject to the SEC's uniform net capital rule (Rule 15c3-1), which requires the maintenance of a
minimum amount of net capital and requires that the ratio of aggregate indebtedness to net capital, both as defined,
shall not exceed 15-to-1. Rule 15c3-1 also provides that equity capital may not be withdrawn or cashdividends paid
if the resulting net capital ratio would exceed 10-to-1. Net capital was $3,009,306 at December 31, 2020, which is
$2,618,061 in excess of its net capital requirement of $391,245. Aggregate indebtedness was $5,858,678 at
December 31, 2020.

(5) Contingencies

Management of the Company believes there is no pendingor threatened litigation that will result in any material
adverse effect on the Company's results of operations, financial condition, or net capital requirements.

(6) COVID-19

The worldwide outbreak of COVID-19, a novel coronavirus disease that began in early 2020 has negatively affected
economies, markets and individual companies throughout the world and has increased market volatility.
Developments that disrupt global economies and financial markets may magnify factors that affect the Company's
performance. While the disruption is currently eipected to be temporary, there is considerable uncertainty aróund
the duration of this uncertainty. The ultimate inipact of COVID-19 on the financial performance of the Conipany
cannot be reasonably estimated at this time.
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Schedule I

DUFF & PHELPS SECURITIES, LLC

(A Wholly Owned Subsidiary of Duff& Phelps, LLC)

Computation of Net Capital for Broker-Dealers Pursuant to SEC Rule 15c3-1

under the Securities Exchange Act of 1934

December 31, 2020

Aggregate indebtedness $ 5,868,678

Net capital:
Member's capital 4,195,514
Deductions (1,186,208)

Net capital 3,009,306

Less minimum required capital (391,245)
Excessnet capital $ 2,618,061

Percentage of aggregate indebtedness to net capital 195.02%

There is not a material difference between this computation of net capital and the corresponding computation included in
the Company's December 31,2020 unaudited Part II FOCUS.

See accompanying report of independent registered public accounting firm.
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Schedule II

DUFF & PHELPS SECURITIES, LLC

(A Wholly Owned Subsidiary of Duff & Phelps, LLC)

Computation for Determination of Reserve Requirements for Broker-Dealers

and Information for the Possession or Control Requirements Pursuant to SEC Rule 15c3-3

December 31, 2020

The Company files an Exemption Report pursuant to the provisions of Footnote 74 of SEC Release No. 34-70073 as it (1)
does not directly or indirectly receive, hold, or otherwise owe funds or securities for or to customers; (2) does not carry
accounts of or for customers; and (3) does not carry proprietary accounts of broker-dealers (as defined in Rule 15c3-3).
Accordingly, the computation for determination of reserve requirements pursuant to Rule 1503-3 and information relating
to the possession or control requirement pursuant to Rule 15c3-3 are not applicable.

Seeaccompanyingreport of independentregistered public accounting firm.
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CohnReznickLLP CohnReznick
cohnreznick.com ADVISORY • ASSURANCE • TAX

Report of Independent Reqistered Public Accountinq Firm

To the Member and Board of Directors
Duff & Phelps Securities, LLC

We have reviewed management's statements, included in the accompanying Exemption Report in which
(1) Duff & Phelps Securities, LLC identified the following provisions required by 17 C.F.R. §240.17a-5(d)(1)
and (4) under which Duff & Phelps Securities, LLC claimed an exemption pursuant to the provisions of
Footnote 74 of SEC Release No. 34-70073 (the "exemption provisions") and (2) Duff & Phelps Securities,
LLC stated that Duff & Phelps Securities, LLC met the identified exemption provisions throughout the most
recent year without exception. Duff & Phelps Securities, LLC 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 Duff & Phelps Securities, LLC 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 Footnote 74 of SEC Release No. 34-70073.

New York, New York

February 25, 2021



DUFFFdPHELPS

February 25, 2021

CohnReznick LLP
1301 Avenue of the Americas
New York, New York 10019

We are providing this letter in connection with your review of Duff and Phelps Securities, LLC's (the
"Company") assertions, included in the accompanying Exemption Report in which (1) The Company
identified the following provisions required by 17 C.F.R. §240.17a-5(d)(1) and (4) under which the Company
claimed an exemption pursuant to the provisions of Footnote 74 of SEC Release No. 34-70073, (the
"exemption provisions") and (2) The Company stated that the Company met the identified exemption
provisions throughout the most recent fiscal year without exception,for the purposeof expressingan
opinion about whether, based on the results of your review procedures, you are aware of any material
modifications that should be made to the Company's assertions for the Exemption Report to be fairly stated,
in all material respects. The Company's management is responsible for compliance with the exemption
provisions and its assertions.

We confirm, to the best of our knowledge and belief, as of the date of this letter, the following
representations made to you during your review.

1. We acknowledge our responsibility for compliance with the identified exemption provisions
throughout the fiscal year and that the following assertions are the responsibility of management:

a. The Company did not carry customer accounts of any kind,

b. The Company did not receive customer funds or securities,

c. The Company has not held funds or securities for or owe money or securities to customers;

2. The assertions included in our exemption report are the responsibility of management;

3. We have made available to you all records and other information relevant to our assertions,
including all communications from regulatory agencies, internal auditors, others who perform an
equivalent function, compliance functions, and other auditors concerning possible exceptions to
the exemption provisions, received through the date of the auditor's review report; and

4. There are no known events or other factors that have arisen subsequent to the period addressed
in our assertions that might significantly affect our compliance with the identified exemption
provisions.

5. Although we did not update our FINRA membership agreement to indicate that we will not claim an
exemption from SEA Rule 15c3-3, in reliance on footnote 74 to SEC Release 34-70073 until
February 2021, we represent that we met the provisions of footnote 74 of SEC Release No. 34-

70073 throughout the most recent fiscal year ended December 31, 2020, without exemption.

Duff & Phelps Securities, LLC Member: FINRA/SIPC

311 South Wacker Drive

Suite 42

Chicago, IL 60606



Robert Barte Chief ExecutiveOf icer

ElizabethAttanas e Financiatand Opera onePrincipal

CMstine Sebastiano,Directorof Firiance



CohnReznickLLP CohnReznick
cohnreznick.com ADVISORY • ASSURANCE • TAX

Report of Independent Reqistered Public Accountinq Firm

To the Member and Board of Directors
Duff & Phelps Securities, LLC

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 600 Rules, which are
enumerated below, and were agreed to by Duff & Phelps Securities, LLC (the "Company") 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 SIPC-7 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 representationregardingthesufficiencyof the proceduresdescribedbelow
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 assessment payments in Form SIPC-7 with respective cash
disbursement records entries noting no differences;

2. Compared the Total Revenue amounts reported on the Annual Audited Report Form X-
17A-5 Part lil 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
workpapers noting no differences; and

4. Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in
the related schedules and workpapers supporting the adjustments 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 intended solely for the information and use of the Company and the SIPC and is not
intended to be and should not be used by anyone other than these specified parties.

New York, New York

February 25, 2021



SECURITIES INVESTOR PROTECTION CORPORATION

SIPC-7 P·o. sox 92185 2*02"-h37ngto3n00D.C.20090-2185 SIPC-7
(36-REV 12/18) General Assessment Reconciliation (36-REV 12/18)

• 12/31/2020
For the fiscal year ended __ _____ _ __

(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: ©·

C
47588 Note: if any of the information shown on the e

. mailing label requires correction, please e-mail
Duff & Phelps Secunties LLC any corrections to form@sipc.org and so
311 South Wacker Drive, Suite 4200 indicate on the form filed.

Chicago, IL 60606-6622 Nameand telephone number of person to CE
contact respecting this form. C

Christine Sebastiano, 973-775-8258 E

2. A. GeneralAssessment(item 2e from page2) .$69,158

B. Less payment madewith SIPC-6 filed (exclude interest) ( Oi, ißÛ )

Date Paid

C. Less prior overpayment applied

D. Assessment balance due or (overpayment) 8,050

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) $8,050

G. PAYMENT: the box

Check mailed to P.O.Box0 Funds Wired C ACH
Total (must be same as F above) $

H. Overpayment carried forward $(

3. Subsidiaries (S) and predecessors (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 • - Digit rysignedby:Christine,

that all information contained herein is true, correct IIS |09. to

and complete. (Name of r itCh 9%Q&%@feation)

y A natinnn(R)diiffandphalps enm

Dated the 9th day of February , 20 2020 D $6ENE.Wik:41:41-05'00'
(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.

Dates:
Postmarked Received Reviewed

u.s
Calculations Documentation Forward Copy

a Exceptions:

2 Disposition of exceptions:
1



DETERMINATION OF "SIPC NET OPERATING REVENUES"
AND GENERAL ASSESSMENT

Amounts for the fiscal period
beginning 01/01/2020
and ending12/31/2020

Eliminate cents

2tae.mNtal revenue (FOCUS Line 12/Part IIA Line 9, Code 4030) $46,105,818

2b.Additions:
(1) Total revenuesfromthe securitiesbusinessof subsidiaries(exceptforeignsubsidiaries)and

predecessorsnot includedabove.

(2) Net loss from principaltransactionsin securitiesin tradingaccounts.

(3) Net loss from principaltransactions in commoditiesin tradingaccounts.

(4) Interestanddividendexpense deductedin determiningitem2a.

(5) Net lossfrom managementof or participationin the underwritingor distributionof securities.

(6) Expensesother than advertising,printing, registrationfeesand legal feesdeductedin determiningnet
profit frommanagementof or participationin underwritingor distributionof securities.

(7) Net ioss from securities in investment accounts.

Total additions

20.Deductions:
(1) Revenuesfrom the distributionof sharesof a registeredopenend investment company or unit

investment trust, from the saleof variable annuities, from the business of insurance,from investment
advisoryservicesrenderedto registeredinvestmentcompaniesor insurancecompanyseparate
accounts,and from transactionsin security futures products.

(2) Revenuesromcommoditytransactions.

(3) Commissions,floor brokerageandclearancepaidto other SIPCmembersin connectionwith
securitiestransactions.

(4) Reimbursements for postagein connectionwith proxy solicitation.

(5) Netgainfromsecurities in investmentaccounts.

(6) 100% of commissionsandmarkupsearnedfromtransactionsin (i) certificatesof depositand
(ii) Treasurybilis, bankersacceptancesor commercialpaperthat matureninemonths or less
fromissuancedate.

(7) Direct expensesof printing advertising andlegal fees incurredin connectionwith other revenue
related to the securitiesbusiness(revenuedefinedby Section16(9)(L) of the Act).

(8) Otherrevenuenot relatedeither directly or indirectly to the securitiesbusiness.
(See Instruction C):

(Deductionsin excessof $100,000 requiredocumentation)

(9) (i) Total interestanddividend expense(FOCUSLine22/PART llA Line 13,
Code4075 plus line 2b(4)above)but not in excess
of total interest anddividendincome. $

(ii) 40% of margininterestearnedon customerssecurities
accounts(40% of FOCUS line 5, Code 3960). $

Enterthe greaterof line (i) or (ii)

Totaldeductions

2d.SIPCNetOperatingRevenues ,46,105,818
2e.GeneralAssessment@ .0015 g69,158

(to page1, line 2.A.)
2



SIPC-7 Instructions
This form is to be filed by all members of the Securities Investor Protection Corporation whose fiscal years end in 2011 and annually
thereafter. The form together with the payment is due no later than 60 days after the end of the fiscal year, or after membership
termination. Amounts reported herein must be readily reconcilable with the member's records and the Securities and Exchange
Commission Rule 17a-5 report filed. Questions pertaining to this form should be directed to SIPC via e-mail at form@sipc.org or
by telephoning 202-371-8300.

A. For the purposes of this form, the term "SIPC Net (i) Determine your SIPC Net Operating Revenues,
Operating Revenues" shall mean gross revenues from the item 2d, by adding to item 2a, the total of item 2b,
securities business as defined in or pursuant to the applicable and deducting the total of item 20.
sections of the Securities Investor Protection Act of 1970 (ii) Multiply SIPC Net Operating Revenues by the
("Act") and Article 6 of SIPC's bylaws (see page 4), less item applicable rate. Enter the resulting amount in item
20(9) on page 2. 2e and on line 2A of page 1.

B. Gross revenues of subsidiaries, except foreign (iii) Enter on line 2B the assessment due as reflected
subsidiaries, are required to be included in SIPC Net on the SIPC-6 previously filed.
Operating Revenues on a consolidated basis except for a (iv) Subtract line 2B and 2C from line 2A and enter the
subsidiary filing separately as explained hereinafter. difference on line 2D. This is the balance due for

If a subsidiary was required to file a Rule 17a-5 annual the period,
audited statement of income separately and is also a SIPC (v) Enter interest computed on late payment (if
member,then such subsidiary must itself file SlPC-7, pay the applicable) on line 2E.
assessment, and should not be consolidated in your SIPC-7. (vi) Enter the total due on line 2F and the payment of

SIPC Net Operating Revenuesof a predecessor member the amount due on line 2G.
which are not included in item 2a, were not reported (vii) Enter overpayment carried forward (if any) on
separately and the SIPC assessments were not paid thereon line 2H.
by such predecessor, shall be included in item 2b(1).

C. Your General Assessment should be computed as follows: D. Any SIPC member which is also a bank (as defined in
(1) l.ine 23 For the applicable period enter total revenue the Securities Exchange Act of 1934) mayexclude from SlPC

based upon amounts reported in your Rule 17a-5 Annual Net Operating Revenuesdividends and interest received on
AuditedStatementof Incomepreparedin conformitywith securities in its investment accounts to the extent that it
generally accepted accounting principles applicable to can demonstrate to SIPC's satisfaction that such securities
securities brokers and dealers. or if exempted from that are held, and such dividends and interest are received,
rule, use X-17A-5 (FOCUSReport)Line 12,Code 4030. solely in connection with its operations as a bank and not in

(2) Adjustments The purpose of the adjustments on page 2 connection with its operations as a broker, dealer or member
is to determine SIPC Net Operating Revenues. of a national securities exchange. Any memberwho excludes
(a) Additions Lines 2b(1) through 2b(7) assure that from SIPC Net Operating Revenuesany dividends or interest

assessable income and gain items of SIPC Net pursuant to the preceding sentence shall file with this form
Operating Revenuesare totaled, unreducedby any a supplementary statement setting forth the amount so
losses (e.g.,if a net loss was incurred for the period excluded and proof of its entitlement to such exclusion.
from all transactions in trading account securities,
that net loss does not reduce other assessable E. laterest on Assessments. If all or any part of assessment
revenues). Thus, line 2b(4) would include all short payable under Section 4 of the Act has not been postmarked
dividend and interest payments including those within 15 days after the due date thereof, the member shall
incurred in reverse conversion accounts, rebates pay, in addition to the amount of the assessment, interest
on stock loan positions and repo interest which at the rate of 20% per annum on the unpaid portion of the
have been netted in determining line 2(a)· assessment for each day it has been overdue.

(b) Deductions Line 20(1) through line 2c(9) are either
providedfor in the statue,as in deduction2c(1), orare F. Securities and Exchange Commission Rule 17a-5(e)
allowedto arrive at an assessmentbaseconsisting of (4) requires those who are not exempted from the audit
net operating revenuesfrom the securities business. requirement of the rule and whose gross revenues are in
For example, line 20(9) allows for a deduction of excess of $500,000 to file a supplemental independent public
either the total of interest anddividend expense (not accountants report covering this SIPC-7 no later than 60 days
to exceed interest anddividend income), as reported after their fiscal year ends.
on FOCUSline 22/PART llA line 13 (Code4075),plus
line 2b(4) or 40% of interest earned on customers' Mail this completed form to SIPC together with a
securities accounts (40% of FOCUSLine 5 Code check for the amount due, made payable to SIPC,
3960). Be certain to complete both line (i) and (ii), using the enclosed return PO BOX envelope, pay via
entering the greaterof the two in thefar right column. ACH Debit Authorization through SiPC's ACH sy_stem
Dividends paid to shareholders are not considered at www.sipc.org/for-members/assessments or wire
"Expense" and thus are not to be included in the the payment to:
deduction. Likewise, interest and dividends paid to
partners pursuant to the partnership agreements
would also not be deducted,

if the amount reported on line 2c (8) aggregates On the wire identify the name of the firm and its SEC
to $100,000 or greater, supporting documentation . ,,

dmeudstctcompanxamph/eesformthat identifiesrmtah e pRegasstraatioanc8-#andthaeba esassnnrt osrsmtso 2e0n2-223-1679
include; contractual agreements, prospectuses, or e-mail a copy to form@sipc.org on the same day as the
and limited partnership documentation. wire.

3



From Section 16(9) of the Act:
The term "gross revenues from the securities business" means the sum of (but without duplication)-

(A) commissions earned in connection with transactions in securities effected for customers as agent (net of commissions paid
to other brokers and dealers in connection with such transactions) and markups with respect to purchases or sales of securities
as principal;

(B) charges for executing or clearing transactions in securities for other brokers and dealers;

(C) the net realized gain, if any, from principal transactions in securities in trading accounts;

(D) the net profit, if any, from the management of or participation in the underwriting or distribution of securities;

(E) interest earned on customers' securities accounts;

(F) fees for investment advisory services (except when rendered to one or more registered investment companies or insurance
company separate accounts) or account supervision with respect to securities;

(G) fees for the solicitation of proxies with respect to, or tenders or exchanges of, securities;

(H) income from service charges or other surcharges with respect to securities;

(l) except as otherwise provided by rule of the Commission, dividends and interest received on securities in investment ac-
counts of the broker or dealer;

(J) fees in connection with put, cal, and other options transactions in securities;

(K) commissions earned for transactions in (i) certificates of deposit, and (ii) Treasury bills, bankers acceptances, or commer-
cial paper which have a maturity at the time of issuance of not exceeding nine months, exclusive of days of grace, or any renewal
thereof, the maturity of which is likewise limited, except that SIPC shall by bylaw include in the aggregate of gross revenues only
an appropriate percentage of such commissions based on SIPC's loss experience with respect to such instruments over at least
the preceding five years; and

(L) fe,es and other income from such other categories of the securities business as SIPC shall provide by bylaw.

Such term includes revenues earned by a broker or dealer in connection with a transaction in the portfolio margining account of
a customer carried as securities accounts pursuant to a portfolio margining program approved by the Commission. Such term does
not include revenues received by a broker or dealer in connection with the distribution of shares of a registered open end invest-
ment company or unit investment trust or revenues derived by a broker or dealer from the sales of variable annuities, the busi-
ness of insurance, or transactions in security futures products.

From Section 16(14) of the Act:
The term "Security" means any note, stock, treasury stock, bond, debenture, evidence of indebtedness, any collateral trust certificate,
preorganization certificate or subscription, transferable share, voting trust certificate, certificate of deposit, certificate of deposit for
a security, or any security future as that term is defined in section 78c(a)(55)(A) of this title, any investment contract or certificate
of interest or participation in any profit-sharing agreement or in any oil, gas or mineral royalty or lease (if such investment contract
or interest is the subject of a registration statement with the Commission pursuant to the provisions of the Securities Act of 1933 [15
U.S.C.77a et seq.]), any put, call, straddle, option, or privilege on any security, or group or index of securities (including any interest
therein or based on the value thereof), or any put, call, straddle, option, or privilege entered into on a national securities exchange
relating to foreign currency, any certificate of interest or participation in, temporary or interim certificate for, receipt for, guarantee
of, or warrant or right to subscribe to or purchase or sell any of the foregoing, and any other instrument commonly known as a secu-
rity. Except as specifically provided above, the term "security" does not include any currency, or any commodity or related contract or
futures contract, or any warrant or right to subscribe to or purchase or sell any of the foregoing.

From SIPC Bylaw Article 6 (Assessments):
Section 1(f):
The term "gross revenues from the securities business" includes the revenues in the definition of gross revenues from the securities
business set forth in the applicable sections of the Act.

Section 3:
For purpose of this article:
(a) The term "securities in trading accounts" shall mean securities held for sale in the ordinary course of business and not identified
as having been held for investment.
(b) The term "securities in investment accounts" shall mean securities that are clearly identified as having been acquired for invest-
ment in accordance with provisions of the Internal Revenue Code applicable to dealers in securities.
(c) The term "fees and other income from such other categories of the securities business" shall mean all revenue related either
directly or indirectly to the securities business except revenue included in Section 16(9)(A)-(L) and revenue specifically excepted in
Section 4(c)(3)(C)[Item 20(1), page 2}.

Note: If the amount of assessment entered on line 2e of slPC-7 is greater than 1/2 of 1% of "gross revenues from the securities business as defined above, you may submit that calculation
along with the slPc-7 form to slPc and pay the smaller amount, subject to review by your Examining Authority and by slPc.

8\PC Fxamininn Authorities:

AsE American stock Exchange, LLc FINRA Financial Industry Regulatory Authority
CBoE chicago Board options Exchange, Incorporated NYsE Arca, Inc,

cHX chicago stock Exchange, incorporated scDAooscur t eLSXlnvestor Protection corporation



Total Debits Less Return Items (412) 0.00 0

Total Lockbox Debits (416) 0.00 0

Total EDI Transaction Debits (420) 0.00 0

Total ACH Debits (450) 8,050.00 1

Total Real Time Payment Debits (459) 0.00 0

Total Checks Paid Debit (470) 0.00

Total Loan Debits (480) 0.00 0

Total Cash Letter Debits (486) 0.00 0

Total Outgoing Money Trnsfr DR (490) 0.00 0

Total Automatic Transfer DR (500) 0.00 0

Total FX/International Debits (510) 0.00 0

Total Letters of Credit DR (515) 0.00 0

Total Security Debits (530) 0.00 0

Total Bankers Acceptance DR (539) 0.00 0

Total Deposited items Ret DR (550) 0.00 0

Total ZBA Debits (570) 0.00 0

Total ATM Debits (594) 0.00 0

Total ARP Debits (596) 0.00 0

Total investments Purchased DR (650) 0.00 0

Total Miscellaneous Debits (690) 0.00 0

Detail Debits

Transaction Amount Bank Ref Cust Ref

Preauthorized ACH Debit (455) 8,050.00 40026706337 0000000000

Text SlPC DES:ASSESSMENT ID:B2104012278107
INDN:DUFF AND PHELPSSECURI CO ID;1520910763 CCD

Debit Totats B,050.00

Totals

Bank Totals

02/10/2021

Bank of America, Illinois |071000039 (USD)

Summary Balances Count Amount

Opening Ledger Balance (010) 9,015,450.83

Current Ledger Balance (030) 9,007,400.83

Opening Avall Balance (040) 9,015,450.83

Total investment Posltion (057) 0.00

Current Available Balance (060) 9,007,400.83

1 Day Float (072) 0.00

Float Adjustment (073) 0.00

2 or More Days Float (074) 0.00

3 or More Days Float (075) 0.00

4 Day Float (079) 0.00

5 Day Float(080) 0.00

6 Day Float (081) 0.00

Summary Totals Count Amount

Total Credits (100) 0 0.00

Page 2



2/9/2021 Print tab

SIPC
Thank you for your payments

I, as agent for the SIPC Member firm and for which Ihave signatory authority, authorize SIPC electronically to debit the

account ending in 2832, in the amount of $8,050.00 on or the next business day after 02/09/2021. I understand that
because this is an electronic transaction, these funds may be withdrawn from the account as soon as today.This

authorization will remain in full force and effect until I notify SIPC by telephone at (202) 371-8300 AND by email at

ACH@SIPC.org before 4:00 p.m.ET on today's date to withdraw authorization.

Reference #

B2104012278107

Payment Date ACH Member ID

02/09/2021 47558-ALKLL

Member Name Email Receiptto

DUFF & PHELPS SECURITIES LLC christine.sebastiano@duffandphelps.com

Payment Type Device Type

Direct Payment Web

Fiscal Year Assessment Form

2020 SIPC-7

Additional Comments Authorized Payer First Name

Christine

Authorized Payer Last Name Routing Number

Sebastiano *****0039

Bank

BANK OF AMERICA, N.A.

Name on Account Payment Method

Duff and Phelps Securities LLC Business checking ***2832

Status Total Payment Amount

Pending $8,050.00

1/1



DUFFFyPHELPS

SEC

Malmrocessing
Sectabruaiy 25, 2021

U.S. Securities and Exchange Commission
Division of Trading and Markets NARf)2 7()
Mail Stop 7010

100 F Street, NE USShington DC
Washington, DC 20549 473

Re: 2020 Annual Audited Financials

To whom it may concern,

In accordance with paragraph (d)(6) of SEC Rule 17a-5, please find enclosed 2 copies of Duff

& Phelps Securities, LLC (SEC Registration # 8-47558) 2020 Annual Audited financial
statements prepared by CohnReznick.

Please let us know if you have any questions.

Regards,

, . Digitally signed by: Christine.

---

DN: CN = Christine.Sebastiano. emall = Christine.

Sebastiano Sebastiano@duffandphelps.com
Date: 2021.02.25 16:45:23 -

05'00'

Christine Sebastiano

Director, Finance
T - 973 775 8258

christine.sebasitano@duffandphelps.com

Duff & Phelps Securities, LLC T +1 973 775 8258 christine.sebastiano@duffandphelps.com

300 Headquarters Plaza www.duffandphelps.com

East Tower, Floor 12

Morristown, NJ 07960


