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OATH OR AFFIRMATION

l, D«CV)I sl BM[ K'C , swear (or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the firm of _ |21 aclo  (apital Seconter Ll , as of

Declin W % , 2021, istrue sind 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
- aystomer.

“PAULINE.J. CANNON ,
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TEIPS filing** contains (check all applicable boxes):
(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.

(i) 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 240.15c¢3-3 or
Exhibit A to 17 CFR 240.18a-4, as applicable.

(1) 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 240.183-4, as applicable.

(o) Reconciliations, including appropriate explanations, of the FOCUS Report with computation of net capital or tangible net
worth under 17 CFR 240.15¢3-1, 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.

() 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 240.15c3-1e or 17 CFR 240.17a-12,
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as applicable.
(v) 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).

(z) Other:

**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.
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DAVILAADVISORY:

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Members of
Bigelow Capital Securities LLC

Opinion on the Financial Statement

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

Basis for Opinion

This financial statement 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 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 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 Bigelow Capital Securities LLC’s auditor since 2020.

_D..,;(.. Alvisery L

Saint Louis, Missouri
February 22, 2022

T : (314) 965-9775 F : (314)476-9660 W : www.davilaadvisory.com
A : 10135 Manchester Rd, Suite 206, St. Louis, MO 63122



BIGELOW CAPITAL SECURITIES LLC
STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2021

ASSETS

ASSETS:
Cash
Prepaid expenses

TOTAL ASSETS
LIABILITIES AND MEMBERS' EQUITY

LIABILITIES:

Accounts payable

Accrued expenses

Due to related party
TOTAL LIABILITIES
MEMBERS' EQUITY

TOTAL LIABILITIES AND MEMBERS' EQUITY

See accompanying notes to the Statement of Financial Condition.

7,517,397
492

7,517,889

488
43,559

1,293,759
1,337,806
6,180,083

7,517,889



BIGELOW CAPITAL SECURITIES LLC
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2021

Note 1 — Nature of Operations and Summary of Significant Accounting Policies

Nature of Operations: Bigelow Capital Securities LLC (“the Company”) was organized in the state of New
Hampshire on May 9, 2006 as a limited liability company. The Company is a broker-dealer registered with the
Securities and Exchange Commission (SEC) and is a member of the Financial Industry Regulatory Authority, Inc.
(FINRA). The Company provides merger and acquisition, restructuring, valuation and other advisory services for
clients.

Basis of Presentation: The financial statements have been prepared in accordance with accounting principles
generally accepted in the United States (U.S. GAAP).

Estimates: The preparation of financial statements in conformity with U.S. GAAP 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 reported amounts of revenues and expenses during the
reporting period. Actual results may differ from those estimates.

Concentration of Credit Risk: The Company’s cash is on deposit at one financial institution and the balance at
times may exceed the federally insured limit. Due to the strong credit rating of this financial institution, the
Company believes it is not exposed to any significant credit risk to cash.

Revenue Recognition: The Company recognizes revenue in accordance with ASC Topic 606, Revenue from
Contracts with Customers (“ASC Topic 606”). The Company follows 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 the performance obligation.

The Company typically enters into contracts with clients calling for periodic advisory fees to be paid during the term
of the arrangement, and a success fee to be paid out once the transaction is successfully completed as defined in the
customer agreement. The success fee is typically based on a percentage of the total consideration of the transaction,
although in certain cases it may be a flat fee. Accordingly, the Company recognizes advisory fees in the period
earned with separate revenue recognition once each transaction is finalized. All revenue for the year ended
December 31, 2021 is related to success fee income.

Income Taxes: The Company does not pay federal income taxes on its taxable income. Instead, the members are
liable for individual income taxes on the Company's taxable income. In determining the recognition of uncertain tax
positions, the Company applies a more-likely-than-not recognition threshold and determines the measurement of
uncertain tax positions considering the amounts and probabilities of the outcomes that could be realized upon
ultimate settlement with taxing authorities. The Company is no longer subject to examination by tax authorities for
federal, state or local income taxes for periods before 2017. As of December 31, 2021, the Company has no
uncertain tax positions that qualify for either recognition or disclosure in the financial statements.

Note 2 - Net Capital Requirement
As a broker-dealer, the Company is subject to the net capital provisions of Rule 15¢3-1 of the Securities and



Exchange Commission (the Uniform Net Capital Rule). The Company computes its net capital under the aggregate
indebtedness method which requires the Company to maintain minimum net capital, as defined, equal to the greater
of 6-2/3% of aggregate indebtedness, as defined, or $5,000. At December 31, 2021, the Company had net capital of
$6,179,591 which was in excess of its requirement of $89,186 by $6,090,405.

Note 3 - Related Party Transactions

The Company utilizes office space, shares telephone service, and receives administrative and other services by virtue
of an expense sharing agreement from a related company under common ownership, Bigelow LLC. The related
party charged $13,372,405 for compensation and benefits and $26,570 for occupancy and related expenses for the
year ended December 31, 2021. At December 31, 2021, the Company has an outstanding accounts payable to the
related company of $1,293,759. Since the Company and the related company are owned by the same members,
operating results could vary significantly from those that would be obtained if the entities were autonomous.

Note 4 — Major Customers
For the year ended December 31, 2021, fee income from five customers amounted to $23,424,927.

Note S — Subsequent Events
The Company has evaluated the subsequent events for potential recognition and/or disclosure through the date the

financial statements were issued, noting none.



