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10/20/2003 349

(Date of Registration with PCAOB)(ifapplicable) (PCAOBRegistration Number, if applicable)

FOROFFICIALUSEONLY

* Claims for exemption from the requirement that the annual reports be covered by the reports of an independent pubHc
accountant must be supported by astatement of facts and circumstances relied on asthe basis of the exemption. See17
CFR240.17a-5(e)(1)(ll), if applicable.

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

8-68620



SECMail Processing

APR052022

Washington, DC

LCT CAPITAL, LLC

REPORT PURSUANT TO RULE 17a-5(d)

YEAR ENDED DECEMBER 31, 2021

The report is in filed in accordancewith Rule 17a-5(e)(3) under the Securities
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.- OATH ORAFFIRMATION

1,LouisTalarico ,swear (or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the firm of LCTCapital, Lt.C , as of
12/31 ,202L., is true and correct. I further swear (or affirm) that neither the company nor any
partner, officer, director, or equivalent person, as the casemay be,has any proprietary interest in any account classified solely
asthat of a customer.

Signature:

Not ber AulT PARASHER
NotaryPublic,StateOfTexas
ExpiresDecember8,2024

This filing** contains (check all applicable boxes): . 1.DA130925640
(a)Statement of financial condition.

El (b) Notes to consolidated statement of financiai condition.
R (c) Statement of income (ioss) or, if there is other comprehensive income in the period(s) presented,a statement of

comprehensiveincome (asdefined in §210.1-02of RegulationS-X).
lii[ (d)Statement of cashflows,
M (e)Statement of changes in stockholders'or partners' or sole proprietor's equity.
O (f) Statement of changes in liabilities subordinated to claimsof creditors.

Ji( (g) Notes to consolidated financial statements.

.El (h) Computation of net capital under 17 CFR240.15c3-1or 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 17CFR240.15c3-3.
O (k)Computation for determination of security-based swap reserve requirements pursuant to Exhibit Bto 17 CFR240.15c3-3or

Exhibit A to 17 CFR 240.18a-4,asapplicable.
O (I) Computation for Determination of PABRequirementsunder 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 possessionor control requirements for security-based swap customersunder 17 CFR

240.15c3-3(p)(2)or 17 CFR240.18a-4,as applicable.
O (o) Reconciliations, inciuding appropriate explanations,of the FOCUS Report with computation of net capital or tangible net

worth under 17 CFR 240.15c3-1, 17 CFR 240.18a-1,or 17 CFR240.18a-2, asapplicable, and the reserve requirements under 17

CFR240.15c3-3or 17 CFR240.18a-4,asapplicable, if material differences exist,or a statement thatno material differences
exist.

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

M (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 17CFR240.17a-5or 17 CFR240.18a-7,asapplicable.
H (s) Exemption report in accordance with 17 CFR240.17a-5or 17 CFR240.18a-7,asapplicable.
.liil (t) Independent public accountant's report based on an examination of the statement of financial condition.

L (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 based on an examination of certain statements in the compliancereport under 17

CFR240.17a-5 or 17 CFR240.18a-7,as applicable.

( (w) independent publicaccountant's report basedon a reviewof the exemption report under 17 CFR240.17a-5or 17
CFR240.18a-7,as applicable.

O (x)Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR240.15c3-1eor 17 CFR240.17a-12,
asapplicable.

O (y)Report describing any material inadequacies found to exist or found to haveexisted since the date of the previous audit, or

a statement that no material inadequacies exist, under 17 CFR240.17a-12(k).
O (z)Other:

**Torequest confidential treatment of certain portions of this filing, see 17 CFR240.17o-5(e)(3)or 17 CFR240.18a-7(d)(2), as

applicable.
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sPICER JEFFRIES LLP
Certified Public Accountants

4601 DTC BOULEVARD • SUITE 700
DENVER, COLORADO 80237
TELEPHONE: (303) 753-1959

FAX: (303) 753-0338
www.spicerjeffries.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of

LCT Capital, LLC

Opinion on the Financial Statements

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

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to
express an opinion on the Company'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 assurance about 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.

We have served as LCT Capital, LLC's auditor since 2014.

Denver, Colorado
February 4,2022



LCT Capital, LLC

STATEMENTOF FINANCIALCONDITION

December31,2021

ASSETS

ASSETS:
Cash $ 144;509
Other assets 0

Total assets $ 144,509

LIABILITIESAND MEMBER'S EQUITY

LIABILITIES:
Accounts payable $ 6,690
Accrued expenses 91,020

Totai liabilities 97,710

MEMBER'S EQUITY: (Note2) 46,799

Total liabilities and member's equity * 144,509

The accompanyingnotesarean integralpartof this statement
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LCT CAPITAL, LLC

NOTES TO FINANCIAL STATEMENTS

NOTE 1- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization and Business

LCT Securities,LLC is a DelawareLimitedLiability CompanyorganizedonApril 26, 2010.
On March 10, 2011, LCT Securities, LLC amended its certificate of formation with the

state of Delaware to change its name to LCT Capital, LLC ("The Company"). The
Company is a broker-dealer registered with the Securities and Exchange Commission
and the Financial Industry Regulatory Authority, Inc. The company was approved by
these regulatory bodies on January 4, 2011. In this capacity, the Company provides
financial advisory services to private and public companies with respect to mergers and
acquisitions related activities as well as capital raisingactivities and private placements.
The Company's members include Louis C.Talarico lil and Lesley R.Robertson.

The Company,under Footnote 74, is exempt from the reserve and possessionor control
requirementsof Rule 15c3-3 of the Securities and ExchangeCommission. The Company
does not carry or clear customer accounts.

Revenue Recognition

The Company'sprimary sources of revenueare fees earned from engagement
agreementsfor advisory services and the agreements'success fee. The Company
records these fees when the terms of the agreementsare met. In this capacity, the
Company provides financial advisory servicesto private and public companieswith
respect to M&A related activities as well as capital raising efforts. The Company
participates in private placementsof capital into variousprivate and publicly traded
companies with other broker-dealers.

The Company recognizesrevenue in accordance with ASC 606 Revenue from
Contracts with Customers ("ASC 606").Under ASC 606 revenue is recognized upon
satisfactionof performance obligationsby transferring control over goods or service to a
customer.Revenue from private placements and M&Aadvisory services is generally
recognized at the point in time that performance under the arrangement is completed
(the closing date of the transaction)or the contract is cancelled. However, for certain
contracts,revenue is recognizedover time for advisory arrangements in which the
performance obligations are simultaneously provided by the Company and consumed
by the customer. In somecircumstances,significantjudgment is needed to determine
the timing and measureof progress appropriatefor revenue recognition undera specific
contract. Retainersand other fees received from customers prior to recognizing revenue
are reflected as contract liabilities
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LCT CAPITAL, LLC

NOTES TO FINANCIAL STATEMENTS

(Continued)

Income Taxes

The financial statements do not include a provision for income taxes because the
Company is not a taxable entity. The Company is treated as a pass-through for federal
incometax purposes.

The Company is required to determine whether a tax position is more likely than not to
be sustainedupon examinationby the applicable taxing authority, including resolution of
any tax related appeals or litigation processes, based on the technical merits of the
position. The Company's members are taxed individually on their shares of the
Company'searnings. The Company is not subject to incometax returnexaminationsby
major taxing authorities for years before 2018. The tax benefit recognized is measured
as the largest amount of benefit that has a greater than fifty percent likelihood of being
realized upon ultimate settlement. De-recognition of a tax benefit previously recognized
results in the Company recording a tax liability that reduces net assets. However, the
Company'sconclusionsregardingthis policy may besubject to reviewand adjustmentat
a later date based on factors including, but not limited to, on-going analyses of and
changes to tax laws, regulations and interpretationsthereof. The Company recognizes
interest accrued related to unrecognized tax benefits and penalties related to
unrecognizedtax benefits in incometaxes payable, if assessed. No interest expenseor
penalties have been recognizedas of and for the year ended December 31, 2021.

Fair Value of Financial Instruments

The carrying amounts reflected in the financial statements for cash, accounts payable
and accruedexpensesapproximatetheir respectivefair valuesdue to the short maturities
of these instruments.

Estimates

The preparation of financial statements in conformity with accounting principlesgenerally
accepted in the United States of America requiresmanagementto make estimatesand
assumptions that affect the reportedamounts of assets and liabilitiesand disclosure of
contingentassets and liabilities at the date of the financial statements and the reported
amountsof revenuesand expensesduring the reportingperiod.Actual resultscould differ
from those estimates.

Cash and Cash Equivalents

The Company considersall highly liquid instrumentspurchases with a maturitydate of
three months or less when purchased to be cash equivalents.
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LCT CAPITAL, LLC

NOTES TO FINANCIAL STATEMENTS

(Continued)

NOTE 2 - NET CAPITAL REQUIREMENTS

Pursuantto the net capital provisions of Rule 15c3-1 of the Securities Exchange Act of
1934, the Company is required to maintain a minimumnet capital, as defined undersuch
provisions. At December 31, 2021, the Company had net capital and net capital
requirements of $46,799 and $6,514, respectively. The Company's net capital ratio
(aggregate indebtedness to net capital) was 2.09 to 1. According to Rule 15c3-1, the
Company's net capital ratio shall not exceed 15 to 1.

NOTE 3 - CONTINGENCIES AND OFF-BALANCE SHEET RISK

The Company is engaged in various corporatefinancing activities with counterparties that
primarily includeissuerswith whichthe Company has an investmentbanking assignment.
In the event counterpartiesdo not fulfill their obligations, the Companymay be exposed
to risk. The risk of default depends on the creditworthiness of the counterpartyor issuer
of the instrument. It is the Company's policy to review,as necessary, the credit standing
of each counterpartywith which it conducts business. The Company has a substantial
portion of its assets on deposit with banks.

Assets deposited with banksare subject to credit risk. In theevent of a bank's insolvency,
recovery of the Company's assets on deposit may be limited to account insurance or
other protectionafforded such deposits. As of December31, 2021, the Company'scash
balances were not in excessof the federally insuredamountof $250,000.

NOTE 4- COMMITMENTS AND RELATED PARTY TRANSACTIONS

The Company had no commitments for the year ended December 31, 2021. The
Company had no related party transactions for the year ended December 31, 2021.
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LCT CAPITAL, LLC

NOTES TO FINANCIAL STATEMENTS

(Concluded)

NOTE 5 - LITIGATION

On September 29, 2015, an amend$d complaint titled LCT Capital, LLC v. NGL Energy
Partners LP and NGL Energy Holdings LLC was filed in Superior Court of the State of
Delaware in and for New Castle County. In the complaint, LOT Capital alleges that it is
owed fees for services rendered with respect to a significant corporatetransaction, and
asserts claims for breach of contract, unjust enrichment/quantum meruit, and fraudulent
misrepresentation. After pre-trial rulings, LCT Capitalwas limited to pursuing claims of
(i) quantummeruit and (ii) fraudulentmisrepresentationagainst the defendants.Following
a jury trial conducted in Delawarestate court from July 23, 2018 through August 1, 2018,
the jury returned a verdict consistingof an award of $4.0million for quantummeruit and
$29.0 millionfor fraudulent misrepresentation,subjectto statutory interest. On December
5, 2019, the trial court ordered a retrial as to damages only. The Company filed
application (which was accepted) to the Delaware Supreme Court regarding the trial
court's decision. On January 29, 2021, the DelawareSupremeCourt ordereda newtrial
on damages with respect to quantummeruit only.The new trial has been scheduled to
begin on November7, 2022. The Company iritends to continue to pursue these claims
vigorously.

NOTE 6 - SUBSEQUENT REVIEW

The Company has performed an evaluation of subsequent events through the date the
financial statementswere issued.The evaluationdid not result in any subsequent events
that requireddisclosures and/or adjustments.
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