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A. REGISTRANT IDENTIFICATION
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(Name —if individual, state last, first, and middle name)

100 Motor Parkway, Suite 580 Hauppauge NY 11788
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03/04/2009 3370
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OATH OR AFFIRMATION

I, NAMSOO LEE , swear (or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the firm of AIP CAPITAL MARKETS, LLC , as of
i ,2022 s true and correct. | further swear (or affirm) that neither the company nor any

partner, officer, director, or equivalent person, as the case may be, has any proprietary interest in any account classified solely
as that of a customer.

ELIZABETH M. ANAS! )
NOTARY PUBLIC 0? IErw .Eksg Signature: W %/
Commission # 50144117
My Commission Expirps 11/23/2025, Title:
Managing Director
7
otary Public

Sworn to and subscribed

before me this
This filing** contains (check all applicable boxes): /ﬁﬂaayeof 20 22
v

(a) Statement of financial condition.

(b) Notes to consolidated statement of 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 § 210.1-02 of Regulation S-X).

(d) Statement of cash flows.

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

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

(g) Notes to consolidated financial statements.

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

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

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

(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.

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

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

(n) Information relating to possession or control requirements for security-based swap customers under 17 CFR
240.15¢3-3(p)(2) or 17 CFR 240.18a-4, as applicable.

(o) Reconciliations, including appropriate explanations, of the FOCUS Report with computation of net capital or tangible net
worth under 17 CFR 240.15c3-1, 17 CFR 240.18a-1, or 17 CFR 240.18a-2, as applicable, and the reserve requirements under 17

CFR 240.15c3-3 or 17 CFR 240.18a-4, as applicable, if material differences exist, or a statement that no material differences
exist.

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

(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.

(r) Compliance report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

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

(t) Independent public accountant’s report based on an examination of the statement of financial condition.

(u) Independent public accountant’s report based on an examination of the financial report or financial statements under 17
CFR 240.17a-5, 17 CFR 240.18a-7, or 17 CFR 240.17a-12, as applicable.

(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.

(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.

(x) Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR 240.15¢3-1e or 17 CFR 240.17a-12,

as applicable.

O (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 (z) Other:

0 000 0O0OoO00oO000 OmNm

0 0O 0 OUmO0OO0OmO

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



AIP CAPITAL MARKETS LLC

Financial Statement

With

Report of Independent Registered Public Accounting Firm

As of and For the Year Ended March 31, 2022

This report is deemed PUBLIC in accordance with Rule 17a-5(e)(3) under the Securities Exchange Act of 1934.



AIP CAPITAL MARKETS LLC
FOR THE YEAR ENDED MARCH 31, 2022

Table of Contents

Report of Independent Registered Public Accounting Firm
Financial Statement:
Statement of Financial Condition

Notes to Financial Statement



NawrockiSmith

CERTIFIED PUBLIC ACCOUNTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of
AIP Capital Markets LLC:

Opinion on the Financial Statement

We have audited the accompanying statement of financial condition of AIP Capital
Markets LLC (the “Company”) as of March 31, 2022, 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 AIP Capital Markets LLC as of
March 31, 2022 in conformity with accounting principles generally accepted in the United
States of America.

Basis for Opinion

This financial statement is the responsibility of AIP Capital Markets LLC’s management.
Our responsibility is to express an opinion on AIP Capital Markets 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 AIP Capital Markets LLC in accordance with the U.S. federal
securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those
standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial 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 statements. Our
audit also included evaluating the accounting principles used and significant estimates
made by management, as well as evaluating the overall presentation of the financial
statements. We believe that our audit provides a reasonable basis for our opinion.

We have served as AIP Capital Markets LLC’s auditor since 2021.

Hauppauge, New York

May 12, 2022 Nawocke Smak L L P



AIP CAPITAL MARKETS LLC
STATEMENT OF FINANCIAL CONDITION
AS OF MARCH 31, 2022

ASSETS
Cash $ 30,391
Other assets 1,281
TOTAL ASSETS $ 31,672

LIABILITIES AND MEMBER'S EQUITY

LIABILITIES:
Accounts payable and other liabilities $ 3,202
TOTAL LIABILITIES 3,202
MEMBER'S EQUITY 28,470
TOTAL LIABILITIES AND MEMBER'S EQUITY $ 31,672

The Notes to Financial Statement are an integral part of this statement.
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AIP CAPITAL MARKETS LLC
NOTES TO FINANCIAL STATEMENT
FOR THE YEAR ENDED MARCH 31, 2022

NOTE 1 - ORGANIZATION AND NATURE OF BUSINESS:

AIP Capital Markets LLC (the "Company") was formed as a limited liability company in Delaware on May 3, 2017. The Company is a
registered broker-dealer with the Securities and Exchange Commission ("SEC") and is a member of both the Financial Industry
Regulatory Authority, Inc. ("FINRA") and the Securities Investors Protection Corporation ("SIPC"). The Company is authorized to
provide advisory services to businesses, providing valuations and strategic planning with a focus on merger and acquisition advice.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES:

Basis of Presentation

The accompanying financial statements have been prepared on the accrual basis of accounting in accordance with accounting principles
generally accepted in the United States of America ("GAAP") as detailed in the Financial Accounting Standards Board's Accounting
Standards Codification.

Accounts Receivable

The Company carries its accounts receivable at cost less an allowance for doubtful accounts. On a periodic basis, the Company evaluates
its accounts receivable and establishes an allowance for doubtful accounts based on history of past write-offs and collections and current
credit conditions. No allowance for doubtful accounts was required at March 31, 2022.

Revenue Recognition

Upon registration and commencement of operations, the Company adopted ASC Topic 606, Revenue from Contracts with Customers
("ASC Topic 606"). ASC Topic 606 requires that an entity recognize revenue to depict the transfer of promised goods or services to
customers in an amount that reflects the consideration to which the entity expects to be entitled in exchange for those goods or services.
The guidance requires an entity to follow a five step model to (a) identify the contract(s) with a customer, (b) identify the performance
obligations in the contract, (c) determine the transaction price, (d) allocate the transaction price to the performance obligations in the
contract, and (e) recognize revenue when (or as) the entity satisfies a performance obligation. In determining the transaction price, an
entity may include variable consideration only to the extent that it is probable that a significant reversal in the amount of cumulative
revenue recognized would not occur when the uncertainty associated with the variable consideration is resolved. The revenue recognition
guidance does not apply to revenue associated with financial instruments, interest income and expense, leasing and insurance contracts.

Significant Judgment

Significant judgment is required to determine whether performance obligations are satisfied at a point in time or over time; how to
allocate transaction prices where multiple performance obligations are identified; when to recognize revenue based on the appropriate
measure of the Company’s progress under the contract; and whether constraints on variable consideration should be applied due to
uncertain future events.

Advisory and Consulting Income

The Company engages in advisory and consulting services from debt and capital raising for business entities. Revenue from ongoing
advisory and consulting services is recognized and earned at the point in time that the performance under the arrangement is completed,
which is when a successful closing occurs or upon cancellation of the agreement. Payments for ongoing advisory and consulting services
are payable in accordance with the terms of their contract under normal trade terms. Success fees are recognized and payable on the
closing date (the date on which the buyer purchases the securities from the seller) for the portion the Company is contracted to earn in
accordance with its agreements. The Company believes that the closing date is the appropriate point in time to recognize success fees for
advisory and consulting transactions, as there are no significant actions which the Company needs to take subsequent to this date.

Disaggregation of Revenue
All of the Company’s revenues for the year ended March 31, 2022 originated from advisory and consulting fees.

Receivables and Contract Balances
Receivables arise when the Company has an unconditional right to receive payment under a contract with a customer and are
derecognized when the cash is received. There are no receivable balances as of April 1, 2021 and March 31, 2022.
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AIP CAPITAL MARKETS LLC
NOTES TO FINANCIAL STATEMENT
FOR THE YEAR ENDED MARCH 31, 2022

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED):

Revenue Recognition (Continued)

Contract assets arise when the revenue associated with the contract is recognized prior to the Company’s unconditional right to receive
payment under a contract with a customer (i.e., unbilled receivable) and are derecognized when either it becomes a receivable or the cash
is received. Contract assets are reported in the statement of financial condition. As of April 1, 2021 and as of March 31, 2022, contract
asset balances were $0.

Contract liabilities arise when customers remit contractual cash payments in advance of the Company satisfying its performance
obligations under the contract and are derecognized when the revenue associated with the contract is recognized when the performance
obligation is satisfied. As of April 1, 2021 and March 31, 2022, there were no contract liabilities.

Income Taxes

The Company is a single member limited liability company that is deemed to be a disregarded entity for income tax purposes. The taxable
income or loss of the Company is allocated to its member. The Company has no tax sharing arrangement with the Parent and accordingly
has no commitment to fund or receive amounts for any tax liabilities or benefits with earnings of the Company. Accordingly, the
Company has not provided for federal or state income taxes.

At March 31, 2022, management had determined that the Company had no uncertain tax positions that would require financial statement
recognition. This determination will be subject to ongoing reevaluation as facts and circumstances may require. Interest and penalties
assessed, if any, are recorded as income tax expense.

Use of Estimates

The preparation of financial statements and related disclosures in conformity with GAAP requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities, and the disclosure of contingent assets and liabilities at the date of
the financial statements, and the reported amounts of income and expenses during the reporting period. Accordingly, actual results could
differ from those estimates and such differences could be material.

NOTE 3 - NET CAPITAL REQUIREMENTS:

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule (SEC rule 15¢3-1), 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
8 to 1 in the first year of operations, and 15 to 1 thereafter. Rule 15¢3-1 also provides that equity capital may not be withdrawn or cash
dividends paid if the resulting net capital ratio would exceed 10 to 1. At March 31, 2022, the Company had net capital of $27,189, which
was $22,189 in excess of its required net capital of $5,000. The Company's ratio of aggregate indebtedness to net capital was 0.12 to 1 as
of March 31, 2022.

NOTE 4 - COVID 19 IMPACT:

Management is currently evaluating the COVID-19 pandemic and its impact on the financial services industry and has concluded that
while it is reasonably possible that the virus could have a negative effect on the Company's operations, the specific impact is not readily
determinable as of the date of these financial statements. The financial statements do not include any adjustments that might result from
the outcome of this uncertainty.

NOTE 5 - CONCENTRATIONS OF CREDIT RISK:

Cash

The Company maintains principally all cash balances in one financial institution which, at times, may exceed the amount insured by the
Federal Deposit Insurance Corporation. The exposure to the Company is solely dependent upon daily bank balances and the strength of
the financial institution. The Company has not incurred any losses on this account. At March 31, 2022, the amount in excess of insured
limits was $0.



AIP CAPITAL MARKETS LLC
NOTES TO FINANCIAL STATEMENT
FOR THE YEAR ENDED MARCH 31, 2022

NOTE 5 - CONCENTRATIONS OF CREDIT RISK(CONTINUED):

Revenue
During the period ended March 31, 2022, 100% of the Company's revenue was from one customer.

NOTE 6 - RELATED PARTY TRANSACTIONS:

The Company is a wholly owned subsidiary of Abacus Infrastructure Partners Group, LLC, ("Parent"). As of March 31, 2022, the
Company had no payables to its Parent.

NOTE 7 - RECENTLY ISSUED ACCOUNTING PRONOUNCEMENTS:

In February 2016, the FASB issued ASU No. 2016-02, Leases ("ASU 2016-02"). This update requires all leases with a term greater than
12 months to be recognized on the balance sheet through a right of use asset and a lease liability and the disclosure of key information
pertaining to leasing arrangements. This new guidance is effective for years beginning after December 15, 2018, with early adoption
permitted. The Company has evaluated the new guidance and determined there is no material impact on its financial statements since the
Company does not have a lease.

The Financial Accounting Standards Board (the “FASB”) has established the Accounting Standards Codification (“Codification” or
“ASC”) as the authoritative source of GAAP recognized by the FASB. The principles embodied in the Codification are to be applied by
nongovernmental entities in the preparation of financial statements in accordance with GAAP in the United States. New accounting
pronouncements are incorporated into the ASC through the issuance of Accounting Standards Updates (“ASUs”).

For the year ended March 31, 2022, various ASUs issued by the FASB were either newly issued or had effective implementation dates
that would require their provisions to be reflected in the financial statements for the year then ended. The Company has either evaluated
or is currently evaluating the implications, if any, of each of these pronouncements and the possible impact they may have on the
Company’s financial statements. In most cases, management has determined that the pronouncement has either limited or no application
to the Company and, in all cases, implementation would not have a material impact on the financial statements taken as a whole.

NOTE 8 - CLASSES OF MEMBERSHIP INTERESTS, SHARES ISSUED AND RIGHTS:

The Company issued 100 Class A Membership Units and 1000 Class B Membership Units to Abacus Infrastructure Partners Group LLC.
The Company is authorized to issue one hundred (100) Class A Membership Units which (x) shall have equal governance rights with
respect to every other Class A Membership Unit with one vote per Class A Membership Unit and (y) shall not have any economic rights
to participate in profits, losses and distributions of the Company. Notwithstanding any other provisions of the Limited Liability Company
Operating Agreement, Class A Membership Units shall be the only class of Membership Units with the voting rights. Additional Class A
Membership Units may be issued only with the written consent of the Majority in Interest of Class A Members. The Company is
authorized to issue four thousand (4,000) Class B Membership Units. Class B Membership Units shall be non-voting Membership Units,
but shall have equal economic rights to participate in profits, losses and distributions of the Company with respect to every other Class B
Membership Unit.

NOTE 9 - SUBSEQUENT EVENTS

The Company has evaluated events subsequent to the Statement of Financial Condition date for items requiring recording or disclosure in
the financial statements. The evaluation was performed through the date the financial statements were 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.





