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A.REGISTRANTIDENTIFICATION

NAME OF FIRM: Gelber Securities, LLC

TYPEOF REGISTRANT(check all applicable boxes):
2 Broker-dealer O Security-based swap dealer O Major security-based swap partiCipant

O Check here if respondent is also an oTC derivatives dealer

ADDRESSOF PRINCIPALPLACEOF BUSINESS:(Do not use a P.O.box no.)

350 N.Orleans, 7th Fioor
(No.and Street)

Chicago IL 60654
(City) (State) (ZipCode)

PERSONTO CONTACTWITH REGARDTO THIS FILING

Brian Gelber 312-427-7100 BGelber@gelbergroup.com
(Name) (Area Code - Telephone Number) (Email Address)

B.ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLICACCOUNTANT whose reports are contained in this filing*

RSM US LLP
(Name-if individual, state last, first, and middle name)

30 South Wacker Drive, Suite 3300 Chicago IL 60606
(Address) (City) (State) (ZipCode)

9/24/2003 49

(Date of Registration with PCAoB)(ifapplicable) (PCAoBRegistration Number, if applicable)
FOR OFFICIALUSEONLY

*Claimsfor exemption from the requirement that the annual reports becovered by the reports of an independent public
accountant must be supported by a statement of facts and circumstances relied on asthe basis of the exemption. See 17
CFR240.17a-5(e)(1)(ii), if applicable.

Persons who are to respond to the collection of information contained in this form are not required to respond unless the form
displays a currently valid OMB control number.



OATH OR AFFIRMATION

i, Brian Gelber , swear (or affirm) that, to the best of my knowledge and belief, the

financial report pertaining to the firm of Gelber Securities , as of
December 31 ,2 021 , is true and correct. I further swear (or affirm) that neither the company nor any

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

OFFICiALSEAL
ANAGONZALEZ Signature:

NOTARYPUBLIC- STATEOFILLINOIS

MYCOMMISSIONEXPIRES:11404/23 Title: Chief Executive Officer

This filing** contains (check all applicable boxes):
2 (a) Statement of financial condition.

(b) Notes to consolidated statement of financial condition.
O (c) Statement of income (loss)or, if there is other comprehensive income in the period(s) presented, astatement of

comprehensive income (as defined in §210.1-02 of Regulation S-X).
(d)Statement of cash flows.
(e)Statement of changes in stockhoiders' or partners' or sole proprietor's equity.

O (f) Statement of changes in liabilities subordinated to claimsof creditors.
O (g) Notes to consolidated financial statements.
O (h) Computation of net capital under 17 CFR240.15c3-1 or 17 CFR 240.18a-1,as applicable.
O (i) Computation of tangible net worth under 17 CFR240.18a-2.
O (j) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR240.15c3-3.
O (k) Computation for determination of security-based swapreserve requirements pursuant to Exhibit B to 17 CFR240.15c3-3 or

Exhibit A to 17 CFR 240.18a-4,as applicable.
O (l) Computation for Determination of PAB Requirements under Exhibit A to §240.15c3-3.
O (m) Information relating to possessionor control requirements for customers under 17 CFR 240.15c3-3.
O (n) Information relating to possessionor control requirements for security-based swapcustomers under 17 CFR

240.15c3-3(p)(2) or 17 CFR240.18a-4,as applicable.
(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 240.18a-1,or 17 CFR240.18a-2,as applicable, and the reserve requirements under 17

CFR240.15c3-3 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 subsidiariesnot consolidated in 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 accordancewith 17CFR240.17a-5or 17 CFR240.18a-7,as applicable.

O (s) Exemption report in accordancewith 17 CFR240.17a-5 or 17 CFR240.18a-7,asappiicable.
2 (t) Independent public accountant's report based on an examination of the statement of financial condition.
O (u) Independent public accountant's report basedon an examination of the financial report or financial statements under 17

CFR240.17a-5,17 CFR240.18a-7,or 17 CFR240.17a-12, as applicable.
O (v) Independent public accountant's report basedon an examination of certain statements in the compliance report under 17

CFR240.17a-5 or 17 CFR240.18a-7,as applicable.
O (w) independent public accountant's report basedon a review of the exemption report under 17 CFR240.17a-5 or 17

CFR 240.18a-7,as applicable.
O (x) Supplemental reports on applying agreed-upon procedures, in accordancewith 17 CFR240.15c3-1eor 17CFR240.17a-12,

as applicable.
O (y) Report describing any material inadequaciesfound to exist or found to have existed since the date of the previousaudit, or

astatement that no material inadequaciesexist,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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RSMUS LLP

Report of Independent Registered Public Accounting Firm

Memberand ManagingMemberof Gelber Securities,LLC

Opinion on the Financial Statement
We have audited the accompanying statement of financial condition of Gelber Securities, LLC (the
Company) as of December 31, 2021,and the related notes (collectively, the financial statement). In our
opinion, the financialstatement presents fairly, in all materialrespects, the financialposition of
the Company as of December 31, 2021, in conformity with accounting principles generally accepted in
the UnitedStates of America.

Basis for Opinion
This financial statement is the responsibility of the Company'smanagement.Our responsibility is to
express an opinionon the Company's financial statementbased on our audit. We are a public accounting
firm registered with the Public CompanyAccounting Oversight Board (United States) (PCAOB) and are
required to be independent with respect to the Company in accordance with 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 perl'ormthe audit to obtain reasonable assurance aboutwhether the financial statement is
free of material misstatement,whether due to error or fraud. The Company is not required to have, nor
were we engaged to perform,an audit of its internalcontrolover financial reporting.As part of our audit
we are required to obtain an understandingof internalcontrolover financial reporting but not for the
purpose of expressing an opinion on the effectiveness of the Company's internalcontrol over financiai
reporting.Accordingly, we express no such opinion.

Our audit included performingproceduresto 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 regardingthe amountsand disclosuresin the
financial statement.Our audit also included evaluatingthe accounting principlesused andsignificant
estimates made by management,as well as evaluatingthe overall presentationof the financialstatement.
We believe that our audit provides a reasonable basis for our opinion.

We have served as the Company'sauditor since 2007.

Chicago, Illinois
February 25, 2022

THE POWER OF BEING UNDERSTOOD

AUDIT| TAX | CONSULTING
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Gelber Securities, LLC

Statement of Financial Condition

December 31, 2021

Assets

Cash $ 87,000

Money market funds 1,000
Securities purchased under agreements to resell 133,035,000

Securities owned (pledged $1,956,128,000) 1,957,128,000
Receivables:

Clearing brokers and broker dealers 13,472,000
Other 99,000

Exchange membership, at cost (fair value $3,828,000) 146,000
Other assets 92,000

Total assets $ 2,104,060,000

Liabilities and Member's Equity
Liabilities:

Securities sold under agreements to repurchase $ 339,185,000

Payabies:
Clearing brokers and broker dealers 875,883,000
Traders 5,736,000

Parent 68,000

Securities sold, not yet purchased 809,407,000
Accounts payable and accrued expenses 548,000

Total liabilities 2,030,827,000

Member's equity 73,233,000

Total liabilities and member's equity $ 2,104,,060,000

See Notes to Statement of Financial Condition.
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Gelber Securities, LLC

Notes to Statement of Financial Condition

Note 1. Nature of Operations and Significant Accounting Policies

Nature of operations: Gelber Securities,LLC (the Company),a wholly owned subsidiary of GelberGroup, LLC (the
Parent), is a registeredsecuritiesbroker-dealer. The Parentcontrols the day-to-day operations, business and affairs
of the Company, including distributionsand admittance of new members.

The Company enters into proprietary transactions,primarily U.S.Government securities,futures and optionson
futures, equities, equity options and exchange-traded funds and clears all transactions through other broker-dealers
and the Parent.The Company'sproprietary traders participate in the net trading revenue generatedfrom their trading
activities.

Although the Company is not exempt from SEC Rule 15c3-3, it does not transactbusiness in securitieswith, or for,
other than members of a national securitiesexchangeand does not carry margin accounts,credit baiancesor
securities for any person defined as a "customer"pursuantto Rule 17a-5(c)(4).

A summary of the Company's significant accounting policies follows:

The Company follows generally accepted accounting principles (GAAP) established by the Financial Accounting
Standards Board (FASB)to ensure consistent reporting of financial condition, results of operations and cash flows.

Use of estimates: The preparation of financial statements in conformity with GAAP requires management to make
estimates and assumptionsthat affect the reportedamounts of assetsand liabilitiesand disciosures of contingent
assets and liabilities at the date of the financial statements,as well as the reported amounts of revenue and

expenses during the reporting period.Actual resultscould differ from those estimates.

Fair value of financial instruments: Investmentsare recorded on trade date and reflected at fair value.

Securitles and commodities transactions: Securitiesand derivative financial instrumentsand their related
revenuesand expenses are recorded on trade date and carried at fair value based on quoted market prices.
Dividends are recorded on the ex-dividend date.interest incomeand expenseare recognized when accrued.

Amounts receivable and payable for securities transactions that have not reached their contractual settlementdate
are recorded net as a receivable from clearing brokers on the statement of financial condition.

Commissionsand related expenses are recordedon trade date.

Offsetting of amounts related to certain contracts: When the requirementsare met,the Company offsets certain
fair value amounts recognizedfor cashcollateral receivablesorpayablesagainst fair value amounts recognizedfor
net derivative positions, resale and repurchaseagreementsexecutedwith the samecounterpartyunder the same
master netting arrangement. See Note4 for additional details.

Resale and repurchase agreements: Securities purchased under agreements to resell (reverse repurchase or
resale agreements)and securities sold underagreements to repurchaseagreements (repurchase agreements)are
accounted for as coliateralized financing transactions and are carried at the amounts at which the securities will
subsequentlybe resold or reacquiredas specified in the respectiveagreements;suchamounts include accrued
interest. It is the policy of the Company to obtain possessionof collateral with a market value equal to or in excess of
the principalamount loanedunder resale agreements. Coliateral is valued daily,and the Company may require
counterparties to deposit additional collateralas appropriate.

The Company enters into short-term reverse repoagreements. interest on such contractamounts is accruedand is
included in the statementof financial condition in receivables from and payables to clearing brokers and broker
dealers. Reverserepos arecollateralized by securitieswith a market value in excess of the obligationunder the
contractwhile may result in unsecured credit exposure in the event of the counterparty to a transaction is unable to
fulfill its contractual obllgations timely.The Company applies the practical expedient based in collateral maintenance
provisions in estimating an allowance for credit losses for reverse repurchase agreements.The Company has
established policies and procedures for mitigating credit risk on reverse repotransactions including reviewing and
establishing limitsfor credit exposure, maintaincoliateral,and continually assessingthe creditworthinessof
counterparties.The Companyminimizescredit risk associated with reverserepo activitiesby daily monitoring type
and grade of securitiespostedas collateraland requiringadditional coliateraito be depositedwith Company.
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Gelber Securities, LLC

Notes to Statement of Financial Condition

Note 1. Nature of Operations and Significant Accounting Policies (Continued)

Exchange membership and stock in exchange: Exchange membership, including stock in exchange that are
requiredto be held for operatingpurposes, are carried at historicalcost,or if impairmentin value has occurred,at a
value that reflects management'sestimates of the impairment.Managementhas not recordedany such impairment
for the year ended December31, 2021.Stock in exchangein excessof required shares arecarried at fair value and
are included in securitiesowned.

Income taxes: The Company is a single-member limited liability company and is treated as a disregarded entity for
federal and state income tax purposes. The Company does not file any tax returns,but its taxable incomeis reported
as part of its Parent's tax retums.The Parent is a limited liability company whose incomeor loss is includable in the
tax returns of its members.

The FASB providesguidance for how uncertain tax positionsshould be recognized, measured,disclosed and
presented in the financial statements. This requiresthe evaluationof tax positionstaken or expected to be taken in
the courseof preparingan entity's tax returnsto determinewhether the tax positions are "more-likely-than-not" of
being sustained "when challenged" or "when examined"by the applicable tax authority. Tax positions that are not
deemed to meet the more-likely-than-not threshold would be recordedas a tax benefit or expenseand liability in the
current year. Managementhas determined that there are no materialuncertain income tax positionsthrough
December 31, 2021.

Tax returns filed by the Parentare generally not subject to examinationby federal and state taxing authoritiesfor
years before 2018.

Credit Losses on Financial Assets: The Companyevaluates all financialassets that are measured at amortized
cost for credit losses under the Current Expected Credit Losses model. Financial assets evaluated include cash,
receivablesfrom clearing broker and broker dealers,securitiespurchased under agreementsto reselland other
receivables.Expected credit losses are measured based on historical experience, currentconditions and forecasts
that affect the collectability of the reportedamount. Due to the short duration of the financial assets, there are no
materialestimates of credit losses related to these financial assetsas of December 31, 2021.

Subsequent events: The Company has evaluated subsequent events for potential recognition and/or disclosures
through the date financial statementswere issued.

Note 2. Payable from and payable to Clearing Brokers and Broker Dealers

The Company's receivables from clearingbrokers and broker dealersinclude amounts receivablefrom unsettled
trades, including amounts relatedto futures and options futures contracts,accrued interest receivables and cash
deposits.A portion of the Company'strades and contracts are cleared through a clearingorganizationand settled
daily between the clearing organization and the Company. Because of this daily settlement, the amount of unsettied
credit exposuresis limitedto the amountowed the Companyfor a very short periodof time.The Companycontinually
reviews the credit quality of its counterparties.

Receivablefrom and payableto clearing brokersand broker dealers at December 31, 2021, consistof:

Receivable Payable

Cash $ 13,113,000 $ -

Open trade equity of listed futures contracts, net 359,000 -

Unsettled government securities transactions, net - 875,883,000
$ 13,472,000 $ 875,883,000

Securities owned, cash and financial instrumentsheld at the Company'sclearing brokers collateralizesecuritiessold,
not yet purchased and amounts due to the clearing brokers, if any, and may serveto satisfy regulatory capital or
margin requirements.Pledgedinstrumentsthat can be sold by the secured party are identified in the statementof
financial condition.
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Gelber Securities, LLC

Notes to Statement of Financial Condition

Note 3. Fair Value of Financial Instruments

Fair value is the price that would be receivedto sell an asset or paid to transfer a liability in an orderly transaction
between market participantsat the measurementdate. Financialinstruments recorded at fair value are categorized
based upon the levei of judgment associated with the inputs used to measuretheir value, Inputs are broadly defined
as assumptions market participants would use in pricing an asset or liability. The fair value hierarchygives the
highest priority to quoted prices in active markets for identicalassetsor liabilities (Level 1) and the iowest priority to
unobservable inputs (Level 3). The three levelsof the fair value hierarchyare describedbelow:

Level 1. Unadjusted quoted prices for identical instruments in active markets that the Company has the ability
to access at the measurementdate.

Levei 2. Inputs other than quoted priceswithin Level 1 that are observable for the instrument,either directly or
indirectly;andfair value is determinedthrough the use of modelsor other valuationmethodologies.

Level 3. Inputsthat are unobservablefor the instrumentand includesituationswhere there is little, if any,
market activity for the asset or liability.

The availability of observable inputs can vary from security-to-security and is affected by awide variety of factors,
including, for example,the type of security, whether the security is new and not yet established in the marketpiace,
the liquidity of markets,and other characteristics particular to the security. To the extent that valuation is based on
modelsor inputs that are less observableor unobservable in the market,the determination of fair value requires more
judgment. Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments
categorized in Level 3.

In certaincases, the inputs used to measurefair value mayfail into different levels of the fair value hierarchy. In such
cases, an investment's level within the fair value hierarchy is based on the lowest levei of input that is significant to
the fair value measurement. The Company's assessment of the significance of a particular input to the fair value
measurement in its entirety requiresjudgment and considers factors specific to the investment.

The Company's investments in moneymarket funds, exchange-traded futures and U.S.Government obligationsare
valued using quoted market prices. The fair value of equity securities traded on a national securitiesexchange or
reported on the NASDAQand the NYSE nationalmarkets, is based on the last reported sales priceson the day of
valuation. The fair value of exchange-traded equity optionsare based on the nationai bidloffer, and the fair value of
all other derivative contractssuch as futures and options on future, are based upon exchange settlementprices.
These financial instruments are classified as Level 1 in the fair value hierarchy.
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Gelber Securities, LLC

Notes to Statement of Financial Condition

Note 3. Fair Value of Financial Instruments (Continued)

The Companyassesses the level of investmentsat each measurementdate, and transfersbetweenlevels are
recognizedon the actualdate of the event or change in circumstancesthat causes the transfer in accordancewith
the Company'saccounting policy regarding the recognitionof transfers between the levelsof the fair value hierarchy.
There were no transfersamong Levels 1, 2 and 3 during the year.

Substantially all of the Company'sassetsand liabilities are considered financial instruments,and are either already
reflected at fair value, or at carryingamountsthat approximatefair value becauseof the short maturity of the
instruments except for repurchase and reverse repurchase which are at contract value and the exchange
membership.

The foilowing summarizes the Company'sassets and liabilities measured at fair value at December 31, 2021, using
the fair value hierarchy:

Level 1

Assets

Money market funds $ 1,000

Securities owned:

U.S.Government obligations 1,580,098,000

Equity securities 191,445,000

Equity options 185,337,000

Options on futures 248,000
Total securities owned 1,957,128,000

Receivable from clearing brokers and broker dealers:
Futures 359,000

Total assets at fair value $ 1,957,488,000

Liabilities

Securities sold, not yet purchased:

U.S.Government obligations $ 472,859,000

Equity securities 166,933,000
Equity options 169,382,000

Options on futures 233,000
Total securities sold, not yet purchased 809,407,000

Total liablilties at fair value $ 809,407,000

As of December 31, 2021, the Company had no Level 2 or Level 3 assets or liabilities.
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Gelber Securities, LLC

Notes to Statement of Financial Condition

Note 4. Derivative Financial Instruments and Offsetting

The Companyuses derivativefinancial instrumentsas part of its tradingactivities, Thesefinancial instruments,which
generally include exchange-traded equityoptions, optionson futures, and futures contracts, exposethe Company to
varying degrees of market and credit risk that may be in excessof the amounts recorded inthe statement of financial
condition,

The Company's trading activltles involvethe use of risk management strategies to reduce directional and non-
directional risks based on models and there is no guaranteethat the hedging strategies will achieve their desired
effect.

These derivative contracts are recorded on the statementof financial condition as assetsand liabilities measured at
fair value. The Company does not considerany derivative instrumentsto be hedging instruments,as those terms are
generally understood underGAAP,

As of December 31, 2021, the Company's derivativeactivities hadthe following impact on the statement of financial
condition:

Underlying statement of Financial Condition

Risk Location Assets Liabilltles Net

Futures:

Interest Rate Receivable from and payable to clearing brokers and broker dealers $ 2,000 $ 12,000 $ (10,000)

Index Receivable from and payable to clearing brokersand brokerdealers 376,000 7,000 369,000
Total $ 378,000 $ 19,000 $ 359,000

Options:

Equity Securities owned $ 185,337,000 $ - $ 185,337,000

Equity Securities sold, not yet purchased - 169,382,000 (169,382,000)
Total $ 185,337,000 $ 169,382,000 $ 15,955,000

Options on futures:
Index Securities owned $ 248,000 $ (233,000) $ 15,000

Total $ 248,000 $ (233,000) $ 15,000

As of December 31, 2021, the Company holds derivative instruments, resale repurchase agreements that are either
eligible for offset in the statementof financialconditionand/or are subject to master nettingarrangementsor similar
agreements. Master netting arrangements allow the counterparty to net applicable collateral held on behalf of the
Company against applicableliabilitiesor payment obligationsof the Companyto the counterparty. These
arrangements also allow the counterpartyto net any of its applicable liabilities or payment obligations they have to the
Company against any collateral sent to the Company.

As of December 31, 2021, the Company's derivatives and resale and repurchase agreements that are subject to
offsetting areas follows:

Gross Amounts Not Amounts of Gross Amounts Not OfNeet

Offset in the Assets presented Statement of Financial Condition

Description Gross Amounts Statement of Inthestatement
Recognized Firencial ofFinancial Financial CashCollateral

Assets Condition Condition Instrumena Rewived Nethod

Futures* $ 378.000 $ 9,000 $ 369,000 $ . $ 369,000 $ 389.000
Reverse Repurchase Agreements 133,035,000 - 133,035,000 133.035,000 133.035.000
Total S 133,413.000 $ 9,000 $ 133,404,000 S - $ 133,404.000 $ 133,404,000

Not Amounts of

Gross Amounts Liabilities Gross Amounts Not OfNset

offset in the presented in the Statement of Financial Condition

Gross Amounts Statement of Statement of

ofRecognized Finanotal Finanelsl Financial CashCollateral

Description Liablilties Condition Condition Instruments Resolved NetAmount

Futures* $ 19,000 $ 9.000 $ 10,000 3 - S 10.000$ 10.000
Repurchase Agreements 339.185.000 - 339.185.000 339,185,000 339.185,000
Total $ 339.204,000 $ 9.000$ 339,195,000 8 - $ 339.195,000 $ 330.195.000

* Future contreets are included in receivebles som clearing brokers and broker dealers, not on lhe statement of nnancial condition,
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Gelber Securities, LLC

Notes to Statement of Financial Condition

Note 5. Collateral under Repurchase Agreements

At December 31, 2021, the aggregate fair valuesof collateralobtained in connectionwith repurchase agreements are
substantially equal to the aggregate carryingvalues of the transactionsreflected in the statementof financial
condition.

The fair value of assetspledged as collateralunder repurchaseagreementsat December31, 2021,was
approximately $339,185,000 of U.S.government obligations.Ali agreements are overnight with a duration of less
than one year.

Note 6. Related-Party Transactions

The Company clears its futures andoptions on futures transactions through the Parent. At December 31, 2021,
receivable from clearing brokers includes $213,000 due from the Parent.

The Parent provides various services, administrativesupport and office space to the Company. Payable to parent of
$68,000 at December 31, 2021 represents amountsowed relatedto these arrangements.

Note 7. Commitments, Contingencies, and indemnifications

in the ordinary courseof business, the Company is subject to various litigation, regulatory, and arbitration matters.
Although the effects of these matterscannot be determined,managementof the Company believes that their ultimate
outcome will not have a materialeffect on the financial positionof the Company.

in the normal courseof business, the Company enters into contractsthat contain a variety of representations and
warranties that provide indemnifications undercertain circumstances. The Company'smaximumexposureunder
these arrangements is unknown, as this would involve future claims that may be made against the Company that
have not yet occurred. The Company expects the riskof future obligation under these indemnifications to be remote.

The Company and its Parenthave a lineof credit available of $10,000,000 with a financial institution. The line has an
interest rate of prime rate with no expiration.As of December 31, 2021, there was nooutstanding borrowings.

Note 8. Financial Instruments

Proprietary trading activities: In connectionwith its proprietarytrading activities, the Companyenters into
transactions in a variety of cash andderivative financial instruments, including exchange-traded futures and options
on futures and equityoptions.Futurescontracts provide for the delayed delivery or purchase of financial instruments
at a specified future date at a specified price or yield. An option contract conveys to the purchaser the right, but not
the obligation, to buy or sell a financial instrumentor commodity at a predeterminedrate or price at atime in the
future. These financial instruments may have market and/or credit risk in excess of the amounts recorded in the
statementof financialcondition.

Market risk: Market risk is the potentialchange in an instrument'svalue caused by fluctuations in interest rates,
equity prices,credit spreads, or other risks.Exposureto market risk is influenced by a number of factors, including
the relationshipsbetweenfinancial instrumentsandthe voiatilityand liquidity in the markets in which the financial
instrumentsare traded.In manycases, the use of derivativefinancial instruments serves to modify or offset market
risk associated with other transactions and, accordingly, servesto decrease the Company'soverall exposureto
market risk.The Company attempts to control its exposure to market risk arising from the use of these financial
instrumentsthrough various analytical monitoringtechniques.

In addition, the Company seils securities it does not currently own and will, therefore, be obligated to purchase such
securities at a future date. The Company has recorded these obligations in the statementof financial condition at
December31, 2021, at the fair valuesof the related securitiesand would incur a ioss if the fair value of the securities
were to increasesubsequentto December 31, 2021.
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Gelber Securities, LLC

Notes to Statement of Financial Condition

Note 8. Financial Instruments (Continued)

Credit risk: Credit risk arises from the possible inability of counterparties to meet the terms of their contracts.The
Company's exposure to credit risk associatedwith counterparty nonperformance is limitedto the currentcost to
replaceall contracts inwhich the Company has a gain. The Company's exposure to credit risk on its U.S.
Governmentsecurities is reduced by the counterparty netting agreement.Netting is effective across products and
cash collateralwhen sospecified in the applicablenetting agreement.The Company limits credit risk by executing
futures and optionstransactionsthrough regulated exchangesthat are subject to the exchanges'counterparty
approval proceduresand margin requirements. Also, the Company has entered into certain master netting
agreements that provide for net settlementof certain transactions.

Concentration of credit risk: The Company enters into various transactions with broker-dealers and other financial
institutions. Cash and derivativefinancial instrumentson depositwith counterpartiesmayserve to collateralize
amounts due and may serveto satisfy margin requirements. In the event these counterpartiesdo not fulfill their
obligations,the Company may be exposed to risk. This risk of default depends on the creditworthiness of the
counterparties to these transactions. It is the Company's policy to review, as necessary,the credit standing of each
counterparty.

The Company, from time-to-time, maintainsdeposits with financial institutionsin amounts that are in excessof
federally Insuredlimits;however, managementdoes not believe that the Companyis exposed to any significant credit
risk.

Note 9. Net Capital Requirements

The Company is a broker-dealer subject to the Securitiesand Exchange Commission Uniform NetCapital Rule (Rule
15c3-1). Under this rule, the Companyis required to maintain "net capital" equal to $250,000 or 6-2/3 percent of
"aggregate indebtedness,"whichever is greater, as these terms are defined, and that the rate of aggregate
indebtedness to net capital, both, as defined,not to exceed 15 to 1. Rule 15c3-1 also.provides that equitycapital
may not be withdrawn if the resulting net capital ratio would exceed 10 to 1. Net capital and aggregate indebtedness
change from day to day, but at December31, 2021, the Companyhad net capitaland net capital requirements of
approximately$36,085,000and $423,000,respectively. At December31, 2021, the rate of aggregateindebtedness
to net capital was 0.18to 1.
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