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A.REGISTRANTIDENTIFICATION
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OATH OR AFFIRMATION

l, Kathleensumvan , swear (or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the firm of GRvseormesuc , as of
December31 ,2 021 , istrue and correct, i further swear(or affirm) that neither the company nor any

partner, officer, director, or equivalent person,as the casemay be, hasany proprietary interest in any account classifiedsolely
asthat of a customer,

Signature:
OFFICIALSEAL

· KlMBERLYA SCHILLING
- NotaryPublic - State of Illinois Titie:

MyCommissionExpiresJune19,2022 FinanciniandocerationsPàncioal

Notary Polic b(

This filing** contains (checkall applicable boxes):
E (a) Statement of financial condition.
M (b) Notes to consolidated statement of financial condition.
O (c)Statement of income(loss)or, if there is other comprehensiveincome in the period(s) presented, astatement of

comprehensive income (asdefined in §210.1-02 of Regulation S-X).
O (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 daims of creditors.
O (g) Notes to consolidated financial statements.

O (h) Computation of net capital under17 CFR240.15c3-1er 17 CFR240-183-1, asapplicable.
O (i) Computation of tangible net worth under17 CFR240.18a-2.
O Q)Computation for determination of customer reserverequirements pursuant to Exhibit A to 17 CFR240.15c3-3.
O (k) Computation for determination of security-based swap reserve requirements pursuant to Exhibit Bto 17 CFR240.15c3-3 or

Exhibit A to 17 CFR 240.18a-4,as applìcable.
O (i) Computation for Determination of PABRequirements under Exhibit A to §240.15c3-3.

O (m) Information relating to possession or control requirements for customers under 17 CFR240.15c3-3.
O (n) information relating to possession or control requirements forsecurity-based swap customers under 17 CFR

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

O (o) Reconciliations, including appropriate explanations, of the FOCUSReport with computation of net capital or tangible net
worth under 17 CFR 240.15c3-1,17 CFR 240.183-1, or 17 CFR240.18a-2, asapplicable, and the reserve requirements under 17
CFR240.15c3-3 or 17 CFR 240.18a-4, asapolicable.if materiai differences exist. or a statement that no material differences
exist.

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

e (q) Oath or affirmation in accordance with 17 CFR240-17a-5, 17 CFR240.17a-12, or 17 CFR240.18a-7, as applicable.

O (r) Compliance report in accordancewith 17 CFR240.173-5 or 17 CFR240-18a-7, as applicable.

O (s) Exemption report in accordance with 17 CFR240.17a-5 or 17 CFR240.18a-7, as applicable.

H (t) Independent public accountant's report based on an examination of the statement of financial condition.
O (u) Independent public accountant'sreport based on anexamination of the financial report or financial statements under 17

CFR240.17a-5, 17 CFR240.18a-7,or 17 CFR240.17a-12,asapplicable.

O (v) Independent publicaccountant'sreport basedon an examination of certain statements in the compliance report under 17
CFR240.17a-5or 17 CFR240.183-7,asapplicable.

O (w) Independent public accountant's report basedon a review of the exemption report under 17 CFR240.17a-5 or 17
CFR240-183-7, asapplicable,

C (x) Supplementai reports on applying agreed-upon procedures, in accordance with 17CFR240.15c3-1e or 17 CFR240.17a-12,
as applicable.

(y) Report describing any materiai 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).

(2)Other

**To request conßdentialtreatment of certain portions of this pling, see 17 CFR240.17a-5(e)(3) or 17 CFR240.18a-7(d)(2),as
applicable,



GRVSecurities LLC
Statement of Financial Condition

December31,2021

Assets

cash $ 1,131,106

Distribution fee receivable 194,377

Receivable from affiliate 1,680

Other assets 151,504

Total assets $ 1,478,667

Liabilities and Members' Equity

Distribution fee payable $ 194,377

Accrued expenses 31,469

Payable to affiliate 31,166

Total liabilities . 257,012

Members' equity 1,221,655

Total liabilities and members' equity $ 1,478,667

The accompanying notes are an integral part of the statement of financial condition.
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Ernst & Young LLP Tel: +1 312 879 2000
155 N Wacker Drive Fax: +1 312 879 4000

Chicago, IL 60606-1787 ey.com

Building a better
working world

Report of Independent Registered Public Accounting Firm

To the Board of Managersof GRV Securities LLC

Opinion on the Financial Statement

We have audited the accompanyingstatementof financial conditionof GRVSecuritiesLLC (the Company)
as of December 31, 2021 and the related notes (the "financial statement"). In our opinion, the financial
statement presents fairly, in all material respects, the financial position of the Companyat December 31,
2021, in conformitywith U.S.generally accepted accountingprinciples.

Basis for Opinion

This financial statement isthe responsibilityof the Company'smanagement.Our responsibilityis to express
an opinion on the Company's financial statement based on our audit. We are a public accounting firm
registeredwith the PublicCompanyAccountingOversightBoard (UnitedStates) (PCAOB)and are required
to be independent with respect to the Company in accordance with the U.S.federal securities laws, the
applicable rules and regulationsof the Securitiesand Exchange Commissionand the PCAOB.

We conductedour audit in accordance with the standardsof the PCAOB.Those standards require that we
plan and performthe audit to obtain reasonableassuranceabout whether the financial statement is free of
material misstatement,whether due to error or fraud. Our audit includedperforming proceduresto assess
the risks of material misstatement of the financial statement,whether due to error or fraud, and performing
proceduresthat 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 financial statement presentation.We believe that our audit provides a reasonable basis for our
opinion.

We have served as the Company's auditor since 2014.

February 10,2022

A member firm of Emst& Young Globat umited



GRVSecurities LLC
Notes to Statement of Financial Condition

December 31, 2021

1. Organization

GRVSecurities LLC(the "Company" or "GSLLC") (formerly known as Grosvenor Securities LLC)
was organized on August 18, 2005 under the laws of Delaware as a wholly owned subsidiary of
Grosvenor Capital Management, L.P.("GCMLP"). GCMLP is registered with the Securities and
Exchange Commission ("SEC")as an investment adviser. The Company is registered with the
SECasa broker-dealer and is a member of the FinancialIndustry Regulatory Authority, Inc.
("FINRA").

Effective March 30, 2007, the company entered into a Preferred Membership Interest Purchase

Agreement with a third party ("Preferred Member"). Under the agreement, in exchange for a
$3,000 contribution, the Preferred Member was issued preferred interests in the Company and
is entitled to receive cumulative dividends at the rate of 10% per annum. These dividends are
payable quarterly. The preferred interests have a liquidation preference equal to $3,000 plus
any unpaid but accrued dividends.

The company's profits and losses are allocated in accordance with the Amended and Restated

Limited Liability Company Agreement dated March 30, 2007. Profits are allocated first to
GCMLP (the "Common Member") and the Preferred Member to the extent of any losses
previously allocated; second to the Preferred Member to the extent of the Preferred Member's
accrued dividend and thereafter to the Common Member. Losses are allocated first to the

extent of any profits previously allocated to the Common Member and Preferred Member;

second to the extent of the Common Member's capital balance; third to the extent of the
Preferred Member's capital balance and thereafter to the Common Member.

The Company operates as a limited purpose broker-dealer that does not engage in proprietary
trading, market-making, exchange floor activity or securities clearing. The Company's sole
functions are to i) serve as a placement agent of interests in certain private investment funds

sponsored or managed or advised by GCMLP and GCM Customized Fund investment Group, L.P.
("GCMCFIG") (investment funds are referred to as the "GCM Grosvenor Funds"); ii) serve as

principal underwriter for certain GCM Grosvenor Funds that are registered as "open-end"
investment companies under the investment Company Act of 1940; iii) provide wholesaling and
distribution services to such open-end GCM Grosvenor Funds; iv) provide wholesaling and
distribution services to certain GCM Grosvenor Funds that are "closed-end" investment

companies under the Investment Company Act of 1940; andv) provide certain support services
to third-party selling agents that market the open-end, closed-end and certain private GCM

Grosvenor Funds. GSLLChas been approved by FINRAto serve as principal underwriter for
open-end investment companies but does not currently act in this capacity. The private GCM
Grosvenor Fundsare offered, in the United States, to institutional investors and high net worth
individuals who meet the definition of an "accredited investor" under Regulation D under the
Securities Act of 1933.

Although the Company does not claim exemption from Rule 15c3-3 Under the Securities and
Exchange Act of 1934, it does not transact a business in securities with, or for, any person
defined as a "customer" pursuant to Rule 17a-5(c)(4) and does not carry margin accounts, credit
balances, or securities for any person defined as a "customer" pursuant to Rule 17a-5(c)(4).
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GRVSecurities LLC
Notes to Statement of Financial Condition

December 31, 2021

2. Summary of Significant Accounting Policies

Use of Estimates

The preparation of the statement of financial condition in conformity with accounting principles
generally accepted in the United States of America ("USGAAP") requires the Company's
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 statement of
financial condition. Actual results could differ from those estimates.

Distribution Fees

The Company entered into an agreement with Hedge Fund Guided Portfolio Solution (the
"Fund"), a GCM Grosvenor Fund, pursuant to Rule 12b-1of the Investment Company Act of
1940.The Fund pays the Company a distribution and/or service fee equal to 0.75%per annum
of the aggregate net asset value of the Fund's ClassA shares outstanding, determined as of the
last calendar day of each month ("Distribution Fees").The Distribution Feesare paid by the Fund

on a monthly basis and upon receipt, the Distribution Fees are paid to brokers. As of December
31, 2021, the Company had a distribution fee receivable of $194,377 and a distribution fee
payable of $194,377 included in the statement of financial condition.

Other Assets

Other assets include prepaid items, which consist primarily of 2022 FINRA renewal fees.

3. Related Parties

Effective January 2, 2014, the Company entered into the Second Amended Master Placement
Agent Agreement (the "Agreement") with GCMLP and GCM CFIGwhereby, in exchange for an
annual fee, the Company acts primarily as a placement agent for the GCM Grosvenor Funds.
Effective July 1, 2016, the annual fee was increased to $450,000.

In addition to the Agreement, the Company has entered into an Amended Expense Agreement

("Expense Agreement") with GCMLP and GCM CFIG. Under the Expense Agreement, direct
expenses, including professional fees and registration and licensing fees are the responsibility of
the company and are recorded as incurred. GCMLP pays for the expenses and is reimbursed by
the company from time to time. Accrued expenses represent direct expenses incurred, but not
yet paid by GCMLP. The payable to affiliate represents expenses to be reimbursed by the
Company to GCMLP. The receivable from affiliate represents the expenses to be reimbursed by
GCMLP to the Company.Indirect expenses, including compensation, rent and utilities are the
responsibility of and are paid directly by, and recorded on the books and records of, GCMLP or

GCM CFIG. In accordance with the Expense Agreement, the Company is not directly or indirectly
liable for payment of any indirect expenses.

4. Income Taxes

The Company is structured as a limited liability company, and is considered a partnership for

Federal income tax purposes.Therefore, the Company is not subject to U.S.Federal income
taxes, as its members are individually liable for the taxes, if any, on their distributive share of
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GRVSecurities LLC
Notes to Statement of Financial Condition

December 31, 2021

realized income, gain, loss, deductions or credits. Accounting Standards codification 740 ("ASC
740") requires the Company to determine whether a tax position ismore likely than not to be
sustained upon examination, including resolution of any related appeals or litigation processes,
based on the technical merits of the position. For tax positions meeting the more likely than not
threshold, the tax amount recognized in the financial statements is limited to the largest benefit
that has a greater than fifty percent cumulative probability of being realized upon ultimate

settlement with the relevant taxing authority. Asof December 31, 2021, the Company has
evaluated its tax positions under ASC740 and determined it was not required to book a liability
for uncertain tax positions.

Although the company is not subject to federal income taxes, the Company files tax returns as
prescribed by the tax laws of the jurisdictions in which it operates. In the normal course of
business,the Company is subject to examination by federal, state, local and foreign jurisdictions,
where applicable.As of December 31, 2021, the tax years that remain subject to examination by
the major tax jurisdictions under the statute of limitations are as follows:

Jurisdiction Earliest Tax Year Subject to Examination

U.S.Federal 2018

Illinois 2018

5. Regulatory Requirements

The Company is subject to the SEC'sUniform Net Capital Rule,Rule15c3-1, which requires the
maintenance of minimum net capital and requires that the ratio of aggregate indebtedness to
net capital, as defined, shall not exceed 15 to 1. As of December 31, 2021, the Company is
required to maintain minimum net capital equal to the greater of $5,000 or 62/3°4 of aggregate
indebtedness, as defined.

At December 31, 2021, the Company had net capital, as defined under Rule 15c3-1, of

$1,068,471and excessnet capital of $1,051,337.The ratio of aggregateindebtednessto net
capital was 0.24 to 1.

Although the Company does not claim exemption from Rule 15c3-3 Under the Securities and
Exchange Act of 1934, it does not transact a business in securities with, or for, any person
defined as a "customer" pursuant to Rule 17a-5(c)(4) and does not carry margin accounts, credit
balances, or securities for any person defined as a "customer" pursuant to Rule 17a-5(c)(4).

6. Subsequent Events

The Company has reviewed subsequent events occurring through February 10,2022, which
represents the date that this financial statement was issued and determined that no subsequent
events have occurred that would require recognition or additional disclosure.
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GRV Securities LLC's Exemption Report

GRV 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 17C.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.§240.15c3-3,
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: (1) private placements of securities; (2) mutual fund retailer;

and (3) mutual fund underwriter or sponsor, and the Company (1) did not directly or indirectly

receive, hold, or otherwise owe funds or securities for or to customers; (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 without exception.

GRV Securities LLC

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

By:

Title: Financial and Operations Principal

February 10,2022



Ernst & Young LLP Tel: +1 312 879 2000
155 N Wacker Drive Fax: +1 312 879 4000

Chicago, IL 60606-1787 ey com

Building a better
working world

Report of Independent Registered Public Accounting Firm

To the Boardof Managersof GRV Securities LLC

Opinion on the Financial Statement

We have audited the accompanyingstatementof financial conditionof GRVSecuritiesLLC (the Company)
as of December 31, 2021 and the related notes (the "financial statement"). In our opinion, the financial
statement presents fairly, in all material respects, the financial position of the Company at December 31,
2021, in conformity with U.S.generally accepted accountingprinciples.

Basis for Opinion

This financialstatement is the responsibility of the Company's management.Our responsibility is to express
an opinion on the Company's financial statement based on our audit. We are a public accounting firm
registeredwith the PublicCompanyAccountingOversightBoard (United States) (PCAOB)andare required
to be independent with respect to the Company in accordance with the U.S.federal securities laws, the
applicablerules and regulationsof the Securitiesand Exchange Commissionand the PCAOB.

We conducted our audit in accordancewith the standardsof the PCAOB.Those standardsrequirethat we
plan and perform the audit to obtain reasonableassurance aboutwhether the financial statement is free of
material misstatement,whether due to error or fraud. Our audit included performingproceduresto assess
the risks of material misstatementof 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 financial statement presentation.We believe that our audit provides a reasonable basis for our
opinion.

We have served as the Company's auditor since 2014.

February 10, 2022

A member firm of Emst & Young Global Limited
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