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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the Member of  

ICG Capital Securities, LLC 

Opinion on the Financial Statement 

We have audited the accompanying statement of financial condition of ICG Capital Securities, LLC as of 

December 31, 2021, and the related notes (collectively referred to as the “financial statement”). In our opinion, 

the financial statement presents fairly, in all material respects, the financial position of ICG Capital Securities, 

LLC as of December 31, 2021, in conformity with accounting principles generally accepted in the United 

States of America. 

Basis for Opinion 

The financial statement is the responsibility of ICG Capital Securities, LLC 's management. Our responsibility 

is to express an opinion on ICG Capital Securities, LLC’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 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 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 a test basis, evidence regarding the amounts 

and disclosures in the financial statement. 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 

statement. We believe that our audit provides a reasonable basis for our opinion.  

 

 

We have served as the Company's auditor since 2018. 

Goldman & Company, CPA’s, P.C. 

Marietta, Georgia 

March 15, 2022 

 



2021

CURRENT ASSETS:
  Cash $3,548,785
  Accounts receivable 30,000 
  Prepaid expenses 52,631 
      Total current assets 3,631,416    

FIXED ASSETS
  Property, Plant, and Equipment, net $9,704
  Operating lease right of use asset 140,948 
     'Total Fixed Assets 150,652 

OTHER ASSETS:
  Deposit 4,617            
      Total other assets 4,617            

TOTAL ASSETS $3,786,685

ICG Capital Securities, LLC

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2021

ASSETS

The accompanying notes are an integral part of the financial statements
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2021

CURRENT LIABILITIES:
   Accounts payable 195,683         
   Operating Lease Liability 47,717           
   Credit cards payable 21,232           
   Deferred Revenue 115,000         

Total current liabilities 379,632         

LONG‐TERM LIABILITIES:
Operating Lease Liability 93,231
Total long‐term liabilities 93,231

      TOTAL LIABILITIES 472,863

EQUITY:
   Members Equity 3,313,822
     Total equity 3,313,822

   TOTAL LIABILITIES 
       AND EQUITY $3,786,685

LIABILITIES

EQUITY

ICG Capital Securities, LLC

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2021

The accompanying notes are an integral part of the financial statements
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NOTE A – NATURE OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Organization and Nature of Business 

ICG Capital Securities, LLC (the "Company") was formed as a North Carolina limited liability company in 
October 2013 and is a member firm of the Financial Industry Regulatory Authority ("FINRA"), the 
Securities and Exchange Commission ("SEC"), and the Securities Investor Protection Corporation 
("SIPC"). The Company is in the business to sell private place offerings, engage in Merger & Acquisition 
transactions, and pay/receive referral fees, commissions and other related income to or from other 
Broker/Dealers. The Company received its approval for FINRA membership on April 2, 2014. 

Basis of Accounting 

The Company maintains its books and records on the accrual basis of accounting for financial reporting 
purposes, which is in accordance with U.S. generally accepted accounting principles as required by the 
SEC and FINRA. 

Use of Estimates 

The preparation of financial statements in conformity with accounting principles generally accepted in 
the United States of America 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 revenue and expenses during the reporting 
period. Actual results could differ from those estimates. 

Cash and Cash Equivalents 

For purposes of the statement of cash flows, the Company defines cash equivalents as highly liquid 
investments with original maturity dates of less than ninety days that are not held for sale in the 
ordinary course of business. 

Concentrations 

The Company maintains its cash balances in one financial institution located in Charlotte, North 
Carolina. Generally, balances are insured by the Federal Deposit Insurance Corporation (FDIC) up to 
$250,000 per account including all certificate of deposit and money market accounts. At times during 
the year, the Company maintained a balance in excess of the FDIC limit. As of December 31, 2021, 
the Company had approximately $3,548,785 in uninsured cash balances. In 2021, there were 
five customers that represented 60% of the Company’s total revenue. 
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NOTE A – NATURE OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – (continued) 

S Corporation – Income Tax Status 

The Company has elected under the Internal Revenue Code to be taxed as an S Corporation for federal 
and state income tax purposes. In lieu of corporate income taxes, the shareholders of an S corporation 
are taxed on their proportionate share of the Company’s taxable income. Therefore, no income tax 
provision or liability for federal income taxes has been included in the financial statements. 

As of December 31, 2021, the Company had no uncertain tax positions, or interest and penalties, that 
qualify for either recognition or disclosure in the financial statements. 

Accounts Receivable 

Accounts receivable consist primarily of commissions earned during the year but not received as of 
year­ end. Receivables are recorded only when substantial evidential matter is obtained as to the 
validity of the receivable. Management has determined collectability of accounts receivable is 
reasonably assured. All accounts receivable are due upon receipt of services. The Company records an 
allowance for doubtful accounts and maintains a policy for fully reserving aged receivables 91 days or 
older. The Company does not deem an allowance necessary as of December 31, 2021. 

Property and Equipment 

Property and equipment are stated at cost. For financial reporting, depreciation is computed using the 
straight-line method and the Modified Accelerated Cost Recovery System is used for tax purposes. The 
following are the useful lives of assets by category: 

Office and computer equipment 5­7 years 
Furniture and fixtures 5­7 years 

Subsequent Events 

The Company has evaluated events subsequent to the balance sheet date for items requiring recording or 
disclosure in the financial statements. The evaluation was performed through March 15, 2022, the date the 
financial statements were available to be issued. Based upon this review, the Company has determined that there 
were no events which took place that would have a material impact on its financial statements.  
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NOTE A – NATURE OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – (continued) 

Revenue Recognition 

On January 1, 2018, the Company adopted ASU 2014­09 Revenue from Contracts with Customers and 
all subsequent amendments to the ASU (collectively, “ASC 606”) using the modified retrospective 
method of adoption. ASC 606 created a single framework for recognizing revenue from contracts with 
customer that fall within its cope. Under ASC 606 revenue is recognized upon satisfaction of 
performance obligations by transferring control over good or services to a customer. The adoption of 
ASC 606 did not result in any changes to beginning retained earnings for the year ended December 31, 
2018, or net income for the preceding year­end. Services within the scope of ASC 606 include advisory 
fees from fundraising activities and investment banking / merger & acquisition advisor services. Refer 
to Note G for further discussion on the Company’s accounting policies for revenue sources within the 
scope of ASC 606. 

Leases 

The Company recognizes and measures its leases in accordance with FASB ASC 842, Leases. The 
Company is a lessee in several noncancelable operating leases, for office space, office equipment and 
a vehicle. 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 rate 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 unamortized 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 assets and lease 
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 reasonably certain 
to exercise. We recognize lease cost associated with our short-term leases on a straight-line basis over 
the lease term. 
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NOTE A – NATURE OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – (continued) 

The Company made an accounting policy election by class of underlying asset, for office equipment, to 
account for each separate lease component of a contract and its associated non­lease components 
(lessor provided maintenance) as a single lease component. 

The Company is evaluating new accounting standards and will implement as required. 

NOTE B – LEASES 

The Company has obligations as a lessee for office space, office equipment and a vehicle with initial 
noncancelable terms in excess of one year. The Company classified these leases as operating leases. 
The Company’s leases do 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 one of the Company’s leases, 
variable payments. The Company entered into a five-year lease, effective December 1, 2020, which 
requires variable payments for the Company’s proportionate 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. 

Other information related to leases as of December 31, 2021: 

The average discount rate was 6% and the weighted average remaining lease term for operating leases 
is 3 years and 5 months. 

Maturities of lease liabilities under noncancelable operating leases as of December 31, 2021, are 
as follows: 

2022 47,717 
2023 42,396 
2023 36,189 
2023 34,085 

Total undiscounted lease obligation 160,387 
Less imputed interest rate _ (19,439) 

Total lease liabilities $   140,948 
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NOTE C – PROPERTY AND EQUIPMENT 

The  Company  reported  $1,546  of  depreciation  expense    for  2021. Property  and  equipment 
are depreciated over a five to seven year useful life and consists of the following as of December 31, 
2021: 

Office furniture and computer equipment $ 14,743 
Less: Accumulated depreciation _ (5,040) 

Total fixed assets, net $  9,704 

NOTE D –REGULATORY REQUIRMENTS 

The Company was exempt from the provisions of Rule 15c3­3 under the Security Exchange Act of 1934 
as it operated under the “Non­Covered Firm” provision,  pursuant to footnote 74 to SEC Release 
34­700073 from January 1 through December 31, 2021. 

NOTE E – COMMITTMENT AND CONTINGENCIES 

The Company had no commitments, no contingent liabilities, and had not been named as a defendant 
in any lawsuit at December 31, 2021, or during the year then ended. 

NOTE F – CAPITAL REQUIREMENTS 

The Company is required to take a regular haircut, and undue concentration haircut, for the non­bank 
money market balance as indicated on Schedule I Computation of Net Capital (updated May 6, 2021). 

The Company is subject to the SEC’s Uniform Net Capital Rule 15c3­1 (“Rule 15c3­1”), which requires 
the maintenance of minimum net capital of the greater of $5,000 or liabilities divided by 15 and 
requires that the ratio of aggregate indebtedness to net capital, both as defined, shall not exceed 15 
to 1. Rule 15c3­1 further requires that equity capital may not be withdrawn, or cash dividends paid if 
the resulting net capital ratio would exceed 10 to 1. The net capital and net capital ratio may change 
from day to day, but as of December 31, 2021, were as follows: 

Net capital $3,113,624 
Required net capital $21,923 
Excess net capital $3,091,496  
Net capital ratio (ratio of aggregate indebtedness to net capital) 10.66% 
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NOTE  G  –REVENUE  FROM  CONTRACTS   WITH  CUSTOMERS: ADVISORY  FEES  FROM 
FUNDRAISING ACTIVITIES AND INVESTMENT BANKING / MERGER AND ACQUISITION (M&A) 
SERVICES 

The Company provides fundraising and investment banking / merger & acquisition advisory services 
under agreements for which the Company charges customers fees. 

These agreements with customers generally contain a non­refundable retainer or other form of upfront 
fee, as well as a success fee, which may be a fixed amount or represent a percentage of value that the 
customer receives, if and when the activity is completed (“success fee”). The retainer or other form of 
upfront fee often reduces any success fee subsequently invoiced upon the completion of the 
Company’s services. The Company has evaluated its nonrefundable retainer or other form of upfront 
fee payments, to ensure that its fee relates to the transfer of a good or services, as a distinct 
performance obligation, in exchange for the retainer or other form of upfront fee. If a promised good 
or services is not distinct, the Company combines that good or service with other promised goods or 
services until it identifies a bundle of goods or services that is distinct or until completion of the 
Company’s services. In some cases, that would result in the broker­dealer accounting for all the services 
promised in a contract as a single performance obligation and the retainer or other form of upfront fee 
classified as deferred revenue on the Statement of Financial Condition. 

As of December 31, 2021, deferred revenue was $115,000. 

NOTE H – INDEMNIFICATION AGREEMENTS 

The Company enters into contracts that contain a variety of indemnifications. The Company’s 
maximum exposure under these agreements is unknown. However, the Company has not had prior 
claims or  losses pursuant to these contracts and expects the risk of loss to be remote. 
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