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A. REGISTRANT IDENTIFICATION

NAME OF FIRM: PULLMAN SECURITIES, LLC

TYPE OF REGISTRANT (check all applicable boxes):
X Broker-dealer LI Security-based swap dealer L1 Major security-based swap participant
00 Check here if respondent is also an OTC derivatives dealer

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use a P.O. box no.)

9250 Robin Drive
(No. and Street)
Los Angeles CA 90069
(City) (State) (Zip Code)

PERSON TO CONTACT WITH REGARD TO THIS FILING

David Pullman 310-288-0558 - dpullman@pullmanbonds.com
(Area Code - Telephone No.) (Email Address)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose reports are contained in this Filing*

TPS Thayer CPAs

(Name - if individual, state last, first, middle name)

1600 Hwy. 6, Suite 100 Sugar Land Texas 77478
(Address) (City) (State) (Zip Code)
07/14/2020 6706
(Date of Registration with PCAOB) (if applicable) (PCAOB Registration Number, if applicable)
FOR OFFICIAL USE ONLY

* Claims for exemption from the requirement that the annual reports be covered by the reports of an independent public accountant must be supported
by a statement of facts and circumstances relied on as the basis of the exemption. See 17 CFR 240.17a-5(e)(1)(ii), if applicable.

Persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays a
currently valid OMB control number.



OATH OR AFFIRMATION

I, David Pullman, CEO, swear (or affirm) that, to the best of my knowledge and belief the financial
report pertaining to the firm of Pullman Securities, LLC. (Company), as of December 31. 2021. is
true and correct. I further swear (or affirm) that neither the Company nor any partner, officer,
director, or equivalent person, as the case be, has any proprietary interest in any account classified

solely as that of a customer.
AQCJAJ_MJ wﬁ-\

David Pullman, CEO

& ‘ NEBRISSA SONG
NOTARY PUBLIC OF NEW JERSEY

Notary Public My Conmioion Bcvee 9202

This filing** contains (check all applicable boxes):

This filing** contains (check all applicable boxes):

X (a) Statement of financial condition.

X (b) Notes to statement of financial condition.

O(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 § 210.1-02 of Regulation $-X).

0 (d) Statement of cash flows.

O (e) Statement of changes in stockholders’ or partners’ or sole proprietor’s equity.

O (f) Statement of changes in liabilities subordinated to claims of creditors.

0 (g) Notes to consolidated financial stalements.

O (h) Computation of net capital under 17 CFR 240.15¢3-1 or 17 CFR 240.18a-1, as applicable.

O (i) Computation of tangible net worth under 17 CFR 240.18a-2.

0 () Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR 240.15¢3-3.

0 (k) Computation for determination of security-based swap reserve requirements pursuant to Exhibit B to 17 CFR 240.15¢3-3 or Exhibit A to 17 CFR
240.18a-4, as applicable.

0 () Computation for Determination of PAB Requirements under Exhibit A to § 240.15¢3-3,

O (m) Information relating to posséssion or control requirements for customers under 17 CFR 240.15¢3-3.

O (n) Information relating to possession or control requirements for security-based swap customers under 17 CFR 240.15¢3-3(pX2) or 17 CFR
240.18a-4, as applicable.

0 (o) Reconciliations, including appropriate explanations, of the FOCUS Report with computation of net capital or tangible net worth under 17 CFR
240.15¢3-1, 17 CFR 240.18a-1, or 17 CFR 240.18a-2, as applicable, and the reserve requirements under 17 CFR 240.15¢3-3 or 17 CFR 240.18a-4, as
applicable, if material diffar, exist, or a stat t that no material differences exist.

O (p) Summary of financial data for subsidiaries not consolidated in the statement of financial condition.

X (q) Oath or affirmation in accordance with 17 CFR 240.17a-5, 17 CFR 240.17a-12, or 17 CFR 240.18a-7, as applicable.
O (r) Compliance report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

O (s) Exemption report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as spplicable.

0 (V) Independent public accountant’s report based on an examination of the statement of financial condition.

X (u) Independent public accountant’s report based on an examination of the financial report or financial stalements under 17 CFR 240.17a-$, 17 CFR
240.18a-7, or 17 CFR 240.17a-12, as applicable.

O (v) Independent public accountant’s report based on an examination of certain statements in the compliance report under 17 CFR 240.17a-5 or 17
CFR 240.18a-7, as applicable.

X (w) Independent public accountant’s report based on a review of the exemption report under 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.
0O (x) Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR 240.15¢3-1¢ or 17 CFR 240.17a-12, as applicable.

0 (y) Report describing any material inadequacies found to exist or found to have existed since the date of the previous audit, or a statement that no
material inadequacies exist, under 17 CFR 240.17a-12(k). O

O Other:

**To request confidential treatment of certain portions of this filing, see 17 CFR 240.17a-5(¢)}(3) or 17 CFR 240.18a-7(d)2), as applicable.




Certified Public Accountants

/ 1PS THAYER

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Director and Member of the Board

Pullman Securities, LLC
9250 Robin Drive
Los Angeles, CA 90069

Opinion on The Financial Statements

We have audited the accompanying statement of financial condition of Pullman Securities, LLC (the "Company”) as
of December 31, 2021, and the related notes (collectively referred to as “financial statements”). In our opinion, the
financial statements present fairly, in all material respects, the financial position of the Company as of December 31,
2021, in conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Company’s management. Our responsibility is to express an
opinion on the Company’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 the Company 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 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 from material misstatement,
whether due to error or fraud. Our audit included performing procedures to assess the risk of material misstatement of
the financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements. Our audit also included assessing 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.

TPS Thayer, LLC

77357%%, LLL

We have served as Pullman Securities, LLC’s auditor since 2020

Sugar Land, TX
February 3, 2022

1600 Highway 6, Suite 100 Sugar Land, TX 77478 T. 2815528430 | F: 281.552.8431



PULLMAN SECURITIES, LLC
Statement of Financial Condition
December 31, 2021

Assets
Cash $
Prepaid Expense
Total Assets $
Liabilities and Member's Equity
Liabilities
Accounts payable and accrued expenses $

Accounts payable related party
Total Liabilities

Commitments and Contingencies

Member's Equity
Total Liabilities and Member's Equity $

The accompanying notes are an intergral part of these financial statements

33,816
1,486

35,302

450
1,200
1,650

33,652
35,302



Pullman Securities, LLC
Notes to Financial Statements
December 31, 2021

Note 1 - Organization and Nature of Business

Pullman Securities, LLC (the "Company") is a Limited
Liability Company organized under the laws of the State of Delaware
on July 22, 1998.

The Company is a broker-dealer registered with the Securities
and Exchange Commission (SEC) and is a member of the Financial
Industry Regulatory Authority (FINRA). The Company does not clear
securities transactions or carry customers’ accounts and does not
have possession of any customer funds or securities. Therefore,
the Company will not claim an exemption from SEA Rule 15c3-3.

The Company conducts a consulting business and intends to
engage 1in private placement of non-registered securities with

institutional accounts.

New Pronouncements

Income Taxes

In December 2019, the Financial Accounting Standards Board (FASB)
issued Accounting Standard Update No. 2019-12, Income Taxes (Topic
740) : Simplifying the Accounting for Income Taxes (ASU 2019-12),
which simplifies the accounting for income taxes. This guidance
will be effective for entities for the fiscal years beginning after
15 December 2021, and interim periods within those fiscal years,
beginning after December 15, 2022 on a prospective basis, with
early adoption permitted. We will adopt the new standard effective
January 1, 2022 and do not expect the adoption of this guidance to
have a material impact on our consolidated financial statements.

Note 2 - Summary of Significant Accounting Policies

Income Taxes

The Company is a Single Member Limited Liability Company which
has elected to be taxed as a sole proprietor. Therefore, no
provisions for federal or state taxes are made by the Company.

These financial statements and schedules are deemed CONFIDENTIAL pursuant to subparagraph (e)(3) of Rule
17a-5 of the Securities and Exchange Commission.



Pullman Securities, LLC
Notes to Financial Statements
December 31, 2021

Note 2 - Summary of Significant Accounting Policies (cont’d.)

Members of a Limited Liability Company are individually taxed on
their pro-rata share of the Company’s earnings.

Use of Estimates

The preparation of financial statements in conformity with
generally accepted accounting principles requires management to
make estimates and assumptions that affect reported amounts and
disclosures. Accordingly, actual results could differ from those
estimates.

Cash Balances

The Company considers cash balances maintained with the bank
to be cash; such balances are fully insured.

Note 3 - Related Party Transactions

The Company had 100% of its consulting income from a
related entity, Structured Asset Sales, LLC (“SAS”) for the year
ended December 31, 2021. In addition, the Company had a $1,200
payable from the related entity. The related entity is owned by
the Member.

Note 4 - Fair Value

Effective January 1, 2008, the Company adopted Statement of
Financial Accounting Standards (“SFAS”) ASC 820 “Fair Value
Measurements and Disclosures,” for assets and liabilities measured
at fair value on a recurring basis. The adoption of ASC 820 had
no effect on the Company’s financial statements. ASC 820
accomplishes the following key objectives:

These financial statements and schedules are deemed CONFIDENTIAL pursuant to subparagraph (e)(3) of Rule
17a-5 of the Securities and Exchange Commission.



Pullman Securities, LLC
Notes to Financial Statements
December 31, 2021

Note 4 - Fair Value (cont’d.)

Defines fair wvalue as the price that would be received to
sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement
date;

Establishes a three-level hierarchy (the “Valuation
Hierarchy”) for fair value measurements;

Requires consideration of the Company’s creditworthiness when
valuing liabilities; and

Expands disclosures about instruments measured at fair value.

The Valuation Hierarchy is based upon the transparency of
inputs to the wvaluation of an asset or 1liability as of the
measurement date. A financial instrument’s categorization within
the Valuation Hierarchy is based upon the lowest level of input
that 1is significant to the fair value measurement. The three
levels of the Valuation Hierarchy and the distribution of the
Company’s financial assets within it are as follows:

Level 1 - inputs to the wvaluation methodology are quoted
prices (unadjusted) for identical assets or liabilities in
active markets.

Level 2 - inputs to the valuation methodology included quoted
prices for similar assets and liabilities in active markets,
and inputs that are observable for the asset or liability,
either directly or indirectly, for substantially the full
term of the financial instrument.

Level 3 - inputs to the valuation methodology are unobservable
and significant to the fair value measurement.

Certain financial instruments are carried at cost on the
balance sheet, which approximates fair value due to their short-
term, highly liguid nature. These instruments include cash and
accounts payable.

These financial statements and schedules are deemed CONFIDENTIAL pursuant to subparagraph (e)(3) of Rule
17a-5 of the Securities and Exchange Commission.



Pullman Securities, LLC
Notes to Financial Statements
December 31, 2021

Note 5 - Subsequent Events

These financial statements were approved by management and
available for issuance on February 3, 2022. Subsequent events
have been evaluated through this date.

These financial statements and schedules are deemed CONFIDENTIAL pursuant to subparagraph (e)(3) of Rule
17a-5 of the Securities and Exchange Commission.



Pullman Securities, LLC's Exemption Report
9250 Robin Dr.

Los Angeles, CA 90069-1126

Exemption Report January 1, 2021 through December 31, 2021.

Pullman Securities, LLC (the “Company”) is a registered broker-dealer subject to Rule 17a-5 promulgated
by the Securities and Exchange Commission (17 C.F.R. §240.17a-5, “Reports to be made by certain
brokers and dealers”). This Exemption Report was prepared as required by 17 C.F.R. §240.17a-5(d)(1)
and (4). To the best of its knowledge and belief, the Company states the following:

(1) The Company does not claim an exemption under paragraph (k) of 17 C.F.R. § 240. 15¢3-3,
and

(2) The Company is filing this Exemption Report relying on Footnote 74 of the SEC Release No.
34-70073 adopting amendments to 17 C.F.R. § 240.17a-5 because the Company limits its business
activities exclusively to participating in distributions of securities (other than firm commitment
underwritings) in accordance with the requirements of paragraphs (a) or (b)(2) of Rule 15c2-4,
consulting, and acting as finder; and the Company did not directly or indirectly receive, hold, or
otherwise owe funds or securities for or to customers; did not carry accounts of or for customers; and

(3) did not carry PAB accounts (as defined in Rule 15¢3-3) throughout the most recent fiscal year
without exception.

Pullman Securities, LLC |, David Pullman swear (or affirm) that, to my best knowledge and belief, this
Exemption Report is true and correct.

David Bullmsn, Chialerun snd CRO  Datedy 1

b




Certified Public Accountants

// TPS THAYER

Report of Independent Registered Public Accounting Firm
Exemption Review Report

David Pullman

Pullman Securities, LLC
9250 Robin Drive

Los Angeles, CA 90069

Dear David Pullman:

We have reviewed management's statements, included in the accompanying Exemption Report, in which
Pullman Securities, LLC identified the following provisions of 17 C.F.R. §240.17a-5(d)(1) and (4) under
which Pullman Securities, LLC states the following:

1. The Company does not claim an exemption under paragraph (k) of 17 C.F.R. § 240. 15¢3-3, and

2. The Company is filing this Exemption Report relying on Footnote 74 of the SEC Release No. 34-
70073 adopting amendments to 17 C.F.R. § 240.17a-5 because it limits its business activities
exclusively to participating in distributions of securities, (other than firm commitment
underwritings) in accordance of paragraphs (a) or (b)(2) of Rule 15¢2-4, consulting, and acting as
a finder, and the Company did not directly or indirectly receive, hold or otherwise owe funds or
securities for or to customers: did not carry accounts for customers and , it does not carry accounts
for customers, it does not hold securities or funds for customers.

3. The Company did not carry PAB accounts, (as defined in rule 15¢3-3) throughout the most recent
fiscal year without exception.

Pullman Securities, LLC met the identified exemption provisions throughout the most recent fiscal year
without exception. Pullman Securities, LLC 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 Pullman 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 managements
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 (a) or (b)(2) of Rule 15¢2-4 under the Securities Exchange Act of 1934.

TPS Thayer, LLC

TAS %;ﬁu PP s

Sugar Land, TX
February 3, 2022

1600 Highway 6, Suite 100 | Sugar Land, TX 77478 | T. 281.552.8430 F:- 281.552 8431
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