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OATH OR AFFIRMATION

i, Michael Kraus , swear (or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the firm of casemalesu.e , as of

December 31 ,2g is true and correct, i further swear (or affirm) that neither the company nor any
partner, officer, director, or equivalent person, asthe casemay be,hasany proprietary interest in any account classifiedsolely
asthat of acustomer· s'HBSCR/BEDANDSS'ORNTOBEF/lRTen

ANAE.WIWAMS TARP/I C,INANDF0/7COUNTVoi
NotaryPublic,Stateofn J7ST)T .0FCONNECT/CUTTH/gignature

MyCommissionE.x' Sept ,9m AYO/h /AYMhd A ARe&2-agle .

Notary Public NOTARYPW

This filing**Aontains (check ali applicable boxes):
(a)Statement of financial condition.

2 (b) Notesto consolidated statement of financial condition.

(c)Statement of income (ioss)or, if there is other comprehensive income in the period(s) presented,astatement of
comprehensiveincome (asdefined in §210.í-02 of Regulation S-X).

5|| (d) Statement of cash flows.

lEl (e) Statement of changes in stockholders' or partners' ot sole proprietor's equity.
O (f) Statement of changes in liabilities subordinated to claims of creditors.

O (g) Notes to consolidated financial statements.

Of (h) Computation of net capital under 17 CFR240.15c3-1or 17 CFR 240.18a-1,asapplicable.
O (i)Computation of tangible net worth under17 CFR240.18a-2.
O (j) Computation for determination of customerreserve requirements pursuantto Exhibit A to17 CFR240.15c3-3.
O (k) Computation for determination of security-based swap reserve requirements pursuant to Exhibit B to 17 CFR240.i5c3-3 or

Exhibit A to 17 CFR 240.18a-4, as applicable.
O (l) Computation for Determination of PABRequirements under Exhibit A to §240.15c3-3.
O (m) Information relating to possession or controi requirements for customersunder 17 CFR240.15c3-3.
O (n) Information relating to possession or control requirements for security-based swap customers under 17 CFR

240.15c3-3(p)(2) or 17 CFR240.18a-4,asapplicable.

O (o) Reconciliations, including appropriate explanations,of the FOCUSReport with computation of net capitai or tangible net
worth under 17 CFR 240.15c3-1,17CFR 240.18a-1,or 17 CFR240.18a-2,as appiicable,and the reserve requirements under 17
CFR240.15c3-3 or 17 CFR 240.18a-4, asapplicable,if material differences exist,or a statement that rio material differences
exist.

O (p) Summaryof financial data for subsidiariesnot consolidatedin the statement of financial condition.
(q) Oath or affirmation in accordance with 17 CFR240.17a-5, 17 CFR240.17a-12, or 17 CFR240.18a-7, as applicable.

(r) Compliance report in accordance with 17 CFR240.í7a-5 or 17 CFR240.18a-7, asapplicable.
(s) Exemption report in accordance with 17 CFR240.17a-5or 17 CFR240.18a-7, as applicable.
(t) Independent public accouritant's report based on an examination of the statement of financial condition.

% (u) Independent publicaccountant's report basedon an examination of the financial report or financial statements under17
CFR240.17a-5,17 CFR240.18a-7) or 17 CFR240.17a-12, as applicable.

(v) Independent public accountant'sreport based on anexamination of certain statements in the cornpliance report under 17
CFR240.17a-5or 17 CFR240.18a-7,asapplicable.

(w) Independent public accountant'sreport basedon a reviewof the exemption report under 17 CFR240.17a-5or 17
CFR240.18a-7,asapplicable.

(x) Supplemental reports onapplying agreed-upon procedures,in accordance with 17 CFR240.15c3-le or 17 CFR240.17a-12,
as applicable.

(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 CFR240.17a-12(k).

O (z) Other:

**To request confidential treatment of certain portions of this filing, see 17 CFR240.17a-5(e)(3)or 17 CFR240.18a-7(d)(2), as
applicable.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of
CTL Securities, LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of CTL Securities, LLC as of
December 31,2021, the related statementsof operations, changes in member's equity andcash flows for ud a
the year ended December 31, 2021 and the related notes and schedules 1,2 and 3 (collectively referred top
as the "financial statements"). In our opinion, the financial statements present fairly, in all material
respects, the financial position of CTL Securities, LLC as of December 31, 2021,and the results of its
operations and its cash flows for the year then ended, in conformity with accounting principles generally U
accepted in the United States of America. 7""
Basisfor Opinion

These financial statements are the responsibility of CTL Securities, LLC 's management. Our
responsibility is to express an opinion on CTL Securities, LLC'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 the standards of the PCAOB.Those standards require that we
plan and perform the audit to obtain reasonable assuranceabout whether the financial statements are free

of material misstatement, whether due to error or fraud. Our audit included performing procedures to
assessthe risks 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
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.

Auditor's Report on Supplemental Information

The Schedule's 1- Computation of Net Capital Under SEC Rule 15c3-1, Schedule 2-Computation for
Determination of Reserve Requirements Pursuant to SEC Rule 15c3-3 (exemption) and Schedule 3-

Information Relating to Possession or Control Requirements Pursuant to SEC Rule 15c3-3 (exemption)
have been subjected to audit procedures performed in conjunction with the audit of CTL Securities, LLC
's financial statements. The supplemental information is the responsibility of CTL Securities, LLC 's
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 schedule's1,2.and 3 are fairly stated,in all material respects, in
relation to the financial statementsas awhole.

We have served as the Company's auditor since 2015.

Goldman & Company, CPA's, P.C.
Marietta, Georgia
February 4, 2022

3535 Roswell Road • Suite 32 • Mafietta, GA 30062 • 770.499.8558 • Fax 770.425.3683



CTL SECURITIES, LLC
(A LIMITED LIABILITYCOMPANY)

STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2021

ASSETS

ASSETS:

Cash andcash equivalents $ 72,067
Prepaid expenses 14,398

TOTAL ASSETS | $ 86,465

LIABILITIES AND MEMBER'S EQUITY

LIABILITIES:

Accountspayable $ 6,440
Total Liabilities | $ 6,440

MEMBER'S EQUITY | 80,025

TOTAL LIABILITIES AND MEMBER'S EQUITY | $ 86,465

The accompanying notesare an integral part of these financial statements.
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CTL SECURITIES, LLC
(A LIMITED LIABILITYCOMPANY)

STATEMENT OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31,2021

REVENUE:

Commissions $ 1,311,732

Total revenue | 1,311,732

OPERATING EXPENSES:
Commissions 1,133,000
Consulting 61,944
Rent 27,024
Regulatory 18,229
Professionalfees 22,939
Office expenses 31,026
Utilities 3,779
Insurance 1,669
Other expenses 4,472

Total expenses | 1,304,082

NET INCOME ] $ 7,650

The accompanying notes are an integral part of these financial statements.
3



CTL SECURITIES,LLC
(A LIMITED LIABILlTY COMPANY)

STATEMENT OF CHANGES IN MEMBER'S EQUITY
FORTHE YEAR ENDEDDECEMBER 31,2021

MEMBER'S EQUITY,JANUARY 1 $ 72,375

Net income 7,650

MEMBER'S EQUITY,DECEMBER 31 | $ 80,025

The accompanying notes are an integral part of these financial statements.
4



CTL SECURITIES, LLC
(A LIMITED LIABILITY COMPANY)

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2021

OPERATING ACTIVITIES:

Net income $ 7,650

Adjustmentsto reconcilenet incometo netcash
provided by operating activities:

Decrease in prepaidfiling fee 1,558
increase in accounts payable 40

Net cash provided by operating activities | 9,248

NET INCREASE IN CASH AND CASH EQUIVALENTS | 9,248

CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 62,819

CASH AND CASH EQUIVALENTS AT END OF YEAR | $ 72,067

The accompanyingnotes are an integral part of these financial statements.
5



CTL SECURITIES,LLC
(A LIMITED LIABILITYCOMPANY)

NOTESTO FINANCIALSTATEMENTS
DECEMBER31, 2021

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization and Natureof Business
CTL Securities, LLC (the Company)is a bróker-dealer registered with the Securities

and ExchangeCommission (SEC) and a member of the Financial industry Regulatory
Authority, Inc.(FINRA). The Companyis a Delaware limited liability company(LLC).
The Company is a wholly owned subsidiary of CTL Capital, LLC (the "Parent" and
sole member).The Companyoperatesfrom New York.

The Companyplacescredit tenant loans,which are originated by CTL Capital,LLC
in privateplacementtransactionsto institutinal investors.

Sincethe Company is a limited liabilitycompany,the member is not liable for the
debts, obligations,or liabilities of the Company,.whethet.arisingin contract,..tort.or .

, otherwise, unless the member has signed a specific guarantee.

e The Companymaintains its booksand records onthe accrual basisof accounting
for financial reporting purposes,which is in accordance with U.S.generally
accepted accounting principlesand is required by the SEC and FINRA,

IncomeTaxes

The Company is a ilmited liability companyfor incorne tax reporting.purposes, and
as such, is notsubject to incometax. Accordingly, no provisionfor incorne taxes
is provided in the financialstatements.

The Companyhas adoptedthe provisionsof FASB Accounting Standards Codification
740-10, Accounting for Uncertaintyin income Taxes.UnderFASB ASC 740-10, the
Company is required to evaluateeach of its tax positionsto determineif they are
more likely than not to be sustained if the taxing authority examines the respective
position.A taxposition includesanentity's statusand the decisionnot to file a return.
The Companyhas evaluated each of its tax positions and has determined that it has
no uncertain tax positions for which a provisionor liability for incometaxes is
necessary.

Estimates

The presentationof financial statements in conformity with U.S.generally
accepted accountingprinciples requiresmanagement to make estimatesand

6



assumptions that affect the reported amounts of assets and iiabilities and
disclosure of contingentassetsand liabilitiesat the date of the financial
statements and the reported amounts of revenues and expenses during the
reporting period. Actual results couid differ from those estimates.

Revenue Recognition
On January 1,2018, the CompanyadoptedASU 2014-09 Revenuefrom Contracts
with Customers,and all subsequentamendmentsto the ASU (collectively,
"ASC 606"),which creates a single framework for recognizingrevenue from
contracts with customers that fall within its scope.
Revenue is recognized based on a considerationspecified in a contract with a
customer.The Company recognizes revenue when it satisfies a performance
obligationby transferring control over goods or service to a customer.Services
within the scopeof ASC 606 includeunderwritingincome.

Concentration of Credit Risk

The Companymaintains its cash in bankdeposit accounts,which at times,may
exceed federally insured limits. The Companyhas not experienced any losses in
such accountsand believes it is not exposed to any significant credit risk for cash.

2. RELATED PARTY TRANSACTION AND CONCENTRATIONS

For the year endedDecember31, 2021, 100% of the Company's revenuewas earned
from its member, CTL Capital, LLC.

The Companysharesoffice space with its member, CTL Capital,LLC. A portion of
office rent,rent for furniture and equipment, utilities and office expenses is allocated to
the Company.Allocated expensesfor office space during the year ended
December 31,2021 was $65,277and is reflected as rent, utilities,office expensesand
other expenses on the accompanyingStaternent of Operations for the year ended
December 31, 2021. The term of the expense sharingagreement is month to month.

3. COMMITMENTSAND CONTINGENCIES

The Company has evaluated commitments and contingencies in accordance with
Accounting Standards Codification450, Contingencies (ASC 450) andAccounting
Standards Codification 440, Commitments (ASC 440). Managementhas determined
that no significant commitments and contingencies exist as of December 31, 2021.

4. NET CAPITAL REQUIREMENTS

The Company is subject to the Securitiesand Exchange CommissionUniform
Net Capital Rule (SEC Rule 15c3-1), which requires the maintenance of minimum
netcapital and requires that the ratio of aggregate indebtedness to net capital,
both as defined, shall notexceed 15 to 1.At December 31, 2021, the Company
had net capital of $65,627 which was $60,627 in excess of its required net capital
of $5,000. The Company'spercentage of aggregate indebtedness to net capital
was 9.81%.

7



5. SUBSEQUENTEVENTS

The Companyevaluatedsubsequentevents throughFebruary4, 2022, the date
its financialstatements were available to be issued.The Company did not identify
any material subsequentevents requiring adjustment to or disclosure in its financial
statements.

On March 11, 2020, the World Health Organizationdeclared the novel
strain of coronavirus (Covid-19) a global pandemic and recommended
containment and mitigation measures worldwide. The Covid-19
pandemic has continued to spread and has already caused severe
global disruptions.The extent of Covid-19's affect on our operational
and finance performance will depend on future developments,including
the duration, spread and intensity of the pandemic, all of which are
uncertain and difficult to predict considering the rapidly evolving
landscape. As of the date of the independent registered public
accounting firm report, the Company cannot reasonable estimate the
lengthor severityof this pandemic,or the extent to which the disruption
may materially impact the Company's financial position, results of
operationsandcash flows in fiscal year 2022.

6. REVENUES FROM CONTRACTS WITH CUSTOMERS

Commissions are determined on a case by case basis according to the
terms negotiatedby managementand are recognized at the time the
placement is completed, and the income is reasonably determinable, and the
performance obligations are satisfied under the contractswith its customers.

7. CASH & CASH EQUIVALENTS

Cash and cash equivalents includes cash and highly liquid instrumentswith
original maturities of less than 90 days.

8. NEW ACCOUNTING STANDARDS

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

8



CTL SECURITIES, LLC
(A LIMITEDLIABILITYCOMPANY)

SCHEDULE I

COMPUTATION OF NETCAPITAL UNDER RULE 15c3-1 OF THE
SECURITIES AND EXCHANGE COMMISSION

AS OF DECEMBER31,2021

TOTAL MEMBER'S EQUITY QUALIFIED FOR NET

CAPITAL | $ 80,025

DEDUCTIONS AND/OR CHARGES:

Non-allowable asset - prepaid filing fee (14,398)

NET CAPITAL | 65,627

AGGREGATEINDEBTEDNESS-

Accounts payable | 6,440

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT -

Minimum netcapital required | 5,000

Excessnet capital | 60,627

Net Capital in excess of the greaterof: 10%of aggregate
indebtedness or 120% of minimum capital requirements. | $ 59,627

Percentageof aggregateindebtednessto net capital 9.81%

There is no difference in the above computationand the Company'snetcapital as reported in
the Company's Part ilA (unaudited) FOCUS report as of December 31, 2021.

9



CTL SECURITIES, LLC
(A LIMITED LIABILITY COMPANY)

DECEMBER31, 2021

SCHEDULE 11

COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS UNDER
RULE 15c3-3 OF THE SECURITIES AND EXCHANGECOMMISSION

The Companydoes notclaim an exemption from SEA Rule 15c3-3, in reliance
on footnote 74 to SEC Release 34-70073, andas discussed in Q&A 8 of the

related FAQ issued by SEC staff. The Company does not (1) directly or
indirectly receive,hold, or otherwise owe fudns or securities for or to

customers, (2)does notcarry accounts of or for customers and (3) does not
carry PABaccounts.

SCHEDULE 111

INFORMATION RELATING TO THE POSSESSION OR CONTROL REQUIREMENTS
UNDER RULE 15c3-3 OF THE SECURITIES AND EXCHANGE COMMISSION

The Company does not claim an exemption from SEA Rule 15c3-3, in reliance
on footnote 74 to SEC Release 34-70073, and as discussed in Q&A 8 of the

related FAQ issued by SEC staff. The Companydoes not (1) directly or
indirectly receive,hold,or otherwise owe fudns or securities for or to

customers, (2)does not carry accounts of or for customers and (3) does not
carry PAB accounts.

10



REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of yeCTL Securities,LLC

We have reviewed management's statements, included in the accompanying Rule 15c3-3 Exemption
Report pursuant to SEC Rule 17a-5, in which (1) CTL Securities,LLC(the Company) did not claim
an exemption under paragraph (k) of 17 C.F.R.§240.1503-3,and (2) the Company is filing this
Exemption Report relying on Footnote 74 of the SEC Release No. 34-70073 adopting amendments 2
to 17 C.F.R.§240.17a-5 becausethe Company imits its businessactivities exclusively to include O
participating in distributions of securities (other than firm commitment underwritings) in accordance N O
with the requirements of paragraphs (a) or (b)(2) of Rule 15c2-4;

In addition, the Company did not directly or indirectly receive, hold, or otherwise owe funds or 4

securities for or to customers, other than money or other consideration received and promptly od
transmitted in compliance with paragraph (a) or (b)(2) of Rule 15c2-4 and/or funds received and
promptly transmitted for effecting transactions via subscriptions on a subscription way basiswhere
the funds are payable to the issuer or its agent and not to the Company; did not carry accounts of or
for customers; and did not carry PAB accounts (as defined in Rule 15c3-3) throughout the most
recent fiscal year without exception.

CTL Securities, LLC's 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 CTL Securities, LLC's 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 suchan opinion.

Based on our review, we are not aware of any material modifications that should be made to

management'sstatements referred to abovefor them to be fairly stated,in all material respects, based
upon the Company's businessactivities contemplated by Footnote 74 of the SEC ReleaseNo. 34-

70073 adopting amendments to 17 C.F.R.§240.17a-5, and related SEC Staff Frequently Asked
Questions.

Goldman & Company, CPA's,P.C.
Marietta, Georgia
February 4,2022

3535 Roswell Road • Suite 32 • Marietta, GA 30062 • 770.499.8558 • Fax 770.425.3683



CTL SecuritieS LLC

CTL Securities LLC Exemption Report

CTL 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 17C.F.R.
§240. 15c3-3, and

(2) The Company is filing this Exemption Report relying on Footnote 74 of the
SECRelease No.34-70073 adopting amendments to 17 C.F.R.§240.17a-5because the

Company limits its business activities exclusively to: (1) 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; and the Company (1) did not
directly or indirectly receive, hold, or otherwise owe funds or securities for or to

customers, (other than money or other consideration received and promptly transmitted in
compliance with paragraph (a) or (b)(2) of Rule 15c2-4and/orfunds received and
promptly transmitted for effecting transactions via subscriptions on a subscription way
basis where the ftmds are payable to the issuer or its agent and not to the Company); (2)
did not carry accounts of or for customers; and (3) did not carry PAB accounts (as
defined in Rule 15c3-3) throughout the most recent fiscal year.

CTL Securities LLC

I, Michael Kraus, swear (or affirm) that, to my best knowledge and belief. this Exemption
Report is true and correct.

By

Title: _President

Date:_1/17/2022

500Fifth Ave Tel: (212)792-7884
Suite 4830 Fax: (732) 224-1348
New York, NY 10i10



REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
APPLYING AGREED-UPON PROCEDURES

To the Member of man( Z
CTL 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 (
enumeratedbelow and were agreedto by CTL Securities, LLC and the SIPC,solely to assist you
and SIPC in evaluating CTL Securities LLC's compliance with the applicable instructions of the U
General Assessment Reconciliation (Form SIPC-7) for the year ended December 31, 2021. CTL 7"***
Securities, LLC 's management is responsible for its Form SIPC-7 and for its compliance with /*%
those requirements. This agreed-upon procedures engagement was conducted in accordance with ( ) e6
standards established by the Public Company Accounting Oversight Board (United States) and in gl
accordance with attestation standards established by the American Institute of Certified Public FA

Accountants. The sufficiency of these procedures is solely the responsibility of those parties
specified in this report. Consequently,we make no representation regarding the sufficiency of the
procedures described below either for the purpose for which this report has been requested or for '

any other purpose.The procedures we perforned and our findings are as follows:

1) Compared the listed assessment payments in Form SIPC-7 with respective cashdisbursement
records entries,noting no differences;

2) Compared the Total Revenue amounts reported on the Annual Audited Report Form X-17A-5
Part III for the year ended December 31,2021 with the Total Revenue amount reported in Form
SIPC-7 for the year ended December 31,2021, noting no differences;

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules and working
papers,noting no differences;

4) Recalculated the arithmetical accuracyof the calculations reflected in Form SIPC-7 and in the

related schedules andworking papers supporting the adjustments, noting no differences;and

5) Compared the amount of any overpayment applied to the current assessment with the Form
SIPC-7 on which it wasoriginally computed,noting no differences.

We were not engaged to and did not conduct an examination or review, the objective of which
would be the expression of an opinion or conclusion, respectively, on CTL Securities LLC's
compliance with the applicable instructions of the Form SIPC-7 for the year ended December 31,
2021. 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.

We are required to be independent of the Companyand to meet our other ethical responsibilities in
accordance with the relevant ethical requirements related to our agreed-upon procedures
engagement.

This report is intended solely for the information and useof CTL Securities, LLC and the SIPC and
is not intended to be and should not be used by anyone other than these specified parties.

Goldman & Company, CPA's,P.C.
Marietta, Georgia
February 4, 2022

3535 Roswell Road • Suite 32 - Marietta, GA 30062 • 770.499.8558 • Fax 770.425.3683



SECl)RITIES INVESTORPROTECTIONCORPORATION
SIPC-7 MailCode:8967P.O.Box7247Philadelphia,PA19170-0001 SIPC-7

(36-REV 12/18) GeneralASSeSSment ROC0llCiliation ¯ __h (38-REV 12/10)

For the fiscal year ended
(Read carefully the instrucNonsin your Worldng.Copybefore comple.tingthis Form)

TC BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

t. Nameof Member,address, Designated ExaminingAuthorily, 1934 Act registration no.and month in which fiscal year endsTor ai*
purposes of the audit requirement of SEC Rule 17a-5:

C
CTL Securities LLC | Note:If any of the information shownonthe C

I mailinglabel requirescorrection,pleasee-mail
any corrections to form@sipc.organdso

500 FifthAve.,Ste4830 indicateon the formfiled.
Siill

Nameandtelephonenumberof personto a
New York, NY 10110 contactrespectlngthis form. C:

I 3

2. A. General Assessment (item 2e from page 2) $1,967.59

8. Lesspayment madewith SIPC-6 tiled (exclude interest) ( 1,160.25

Date Paid

C. Less prior overpayment applied ( . )

D.Assessment balance due or (overpayment) 807.34
E. Interest computed on late payment (see instruction E) for___days at 20% per annum

F. Total assessment balance and interest due (or overpaymentcarried forward) $ '

G. PAYMENT: Àthe box
Check rnalled to P.O.Box Funds Wired AC
Total (must be same as F e)

H. Overpayment carried forward $( )

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934Act registration number):

The SIPC member submitting this form and the

person by whom it is executed represent thereby -y- J') ,.. , 'a Q ethat all information contained herein is true, correct
d I marnaecco paranen.Pannership orouier organintionian compete.

(Anthorized signalute

Dated the day of E"od , 20%. e ee i a
(Title)

This form and the assessment payment is due 60 days after the end of the flacal 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

& Calculations Documentation Forward Copya.u
ex:r
e.,Exceptions:ca..
2 Disposition of exceptions:

1



DETERMINAfl0N OF "SIPC NETOPERATINGREVENUES"
AND GENERAL ASSESSMENT .

Amountsfor the hscal period
beginning ovote
andending-

Item No. Eliminate cents
23.Totairevenue(FOCUSLine 12/Part ilA Une9, Code4030) $1,Si'I,7S2
2b.Additions:

(1) Total revenuesfromthe securities businessof subsidiaries (except foreign subsidiaties) and
predecessorsnotincludedabove.

(2)Net lossfrompiincipal transaclionsinsecurlliesin tradingaccounts.

(3)Nellossfromprincipal transactionsin commoditiesin tradingaccounts.

(4) Interestanddividendexpensedeductedindeterminingitem2a.

(5)Net lossfrommanagementof orparticipationin the underwritingor distributionof securities.

(6) Expensesother than advertising, prinungeregistrationleesandlegal fees deducted indetermining net
prolli from managementof or participalionin underwritingordistributionat securities.

(7)Nei lossfromsecuritiesin investmentaccounts.

Totaiadditions

2c.Deductions:

(1) Revenuesfrom the distribution of sharesof a registered openendinvestmentcompanycrunit
investmenttrust, fromthe sale ofvariableannuities,fromthe businessol insurance,frominvestment
advisoryservicesrenderedto registered investmentcompaniesor insurancecompanyseparate
accounts,andfromtransactionsinsecurityfuturesproducts.

(2)Revenuesfromcommoditytransactions.

(3) Commissions,floor brokerageandclearance paidto otherSIPC membersin connectionwith
securitiestransactions.

(4) Reimbursementsfor postage in connection with proxy solicitation.

(5) Net gain from securities in investmeni accounts.

(6) 100%of commissions and markupsearned fromtransactionsin (i) certificates of deposit and
(it) Treasurybitis, bankersacceptancesorcommercial paper that maturenine monthsor less
from issuancedate.

(7)Directexpensesof printingadvertisingandlegal feesincurredin connectionwith other revenue
relatedto the securities business(revenuedefinedby Section 16(9)(L) of the Act).

(8)Otherrevenuenotrelatedeitherdirectlyor indirectlyto thesecuritiesbusiness.
(SeelustructionC);

(Deductions in excessof $100,000 requiredocumentation)

(9) (i) Total interest and dividend expense{FOCUSLine22/PARTllA Line 13,
Code 4075 plus line 2b(4) above) but not in excess
of total interestanddividendincome. S

(ii) 40%of margin interesi earnedon customerssecurities
accounts(40% of FOCUSline5,Code3960). S

Enter thegreater of line (i) or (ii)

Total deductions

2d.SIPCNetOperatingRevenues p 1,311,732

20.GeneralAssessment@ .0015 g1967.59
(to page1,line2.A.)


