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(b) Notes to consolidated statement of financlal 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.
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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 240.15¢3-3 or 17 CFR 240.18a-4, as applicable, If material differences exist, or a statement that no materlal differences
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(p) Summary of flnancial data for subsidiaries not consolidated in the statement of flnancial condition.

(q) Oath or afflrmation 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.

(t) 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 certaln 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,
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 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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125 E. Lake Street, Ste. 303

MC MICHAEL COGLIANESE CPA, P.C. Bloomingsle, I 60108
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ALTERNATIVE INVESTMENT ACCOUNTANTS Mike@cogcpa.com | www.cogepa.com

Bloomingdale | Chicago

Report of Independent Registered Public Accounting Firm
To the Members of Bryan Garnier Securities, LLC
Opinion on the Financial Statement

We have audited the accompanying statement of financial condition of Bryan Garnier Securities, LLC as of
December 31, 2021, and the related notes (collectively referred to as the financial statement). In our opinion,
the statement of financial condition presents fairly, in all material respects, the financial position of Bryan
Garnier 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 Bryan Garnier Securities, LLC’s management. Our
responsibility is to express an opinion on Bryan Garnier Securities, LLC’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 Bryan Garnier Securities, LLC
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 Bryan Garnier Securities, LLC’s auditor since 2017.
/ S /)
/l/ / N 7 |
/)

Bloomingdale, IL
March 16, 2022



Bryan Garnier Securities, LL.C
STATEMENT OF FINANCIAL CONDITION
December 31, 2021

ASSETS

Cash in Bank $ 2,072,907
Commission Receivable 66,626
Due from Related Entity 216,964
Fixed Assets - Net 28,309
Other Assets 65,195
Prepaid Expense 336,484
Deferred Tax Asset 491,384
Right of Use Asset 515,257

Total Assets $ 3,793,126

LIABILITIES AND MEMBER'S EQUITY

Accounts Payable $ 383,358
Long Term Lease Liability 574,938

Total Liabilities 958,296
Liabilities Subordinated to claims of General Creditors 575,000
Members Equity 2,259,830
Total Liabilities and Members Equity $ 3,793,126

See notes to Statement of Financial Condition
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BRYAN GARNIER SECURITIES, LLC

NOTES TO STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2021

NOTE 1 Nature of Business and Significant Accounting Policies

Bryan Garnier Securities, LLC, (the "Company") is a single member limited liability company
which was formed under the laws of the State of New York on October 15, 2009.The Company’s
sole member is Bryan Garnier & Co. Ltd. The Company is primarily engaged in brokerage and
investment banking with institutional customers in Pan-European Securities, specifically in
research-based sales and distribution of Pan-European equity securities under sale provision of
the Securities and Exchange Commission. The Company is registered as a broker-dealer with the
United States Securities and Exchange Commission (the “SEC ) and is a member of the
Financial Industry Regulatory Authority (“FINRA”) and Securities Investor Protection
Corporation (“SiPC”). The Company operates under the provisions of Paragraph (k)(2)(i1) of
Rule 15¢3-3 of the Securities and Exchange Commission and, accordingly, is exempt from the
remaining provisions of that Rule. Essentially, the requirements of Paragraph (k)(2)(ii) provide
that the Company clear all transactions on behalf of customers on a fully disclosed basis with a
clearing broker/dealer, and promptly transmit all customer funds and securities to the clearing
broker/dealer. The clearing broker/dealer carries all of the accounts of the customers and
maintains and preserves all related books and records as are customarily kept by a clearing
broker/dealer. The Company operates pursuant to SEC Rule 15¢3-3(k)(2)(i) and does not hold
customer funds or safekeep customer securities. For activities not within the scope of 15¢3-
3(k)((2)(1) or (k)(2)(ii), as contemplated by Footnote 74 of SEC Release No. 34-700073 the
Company will not (1) directly or indirectly receive, hold, or otherwise owe funds or securities for
its customers, other than money or other consideration received and promptly transmitted in
compliance with paragraph (a) or (b)(2) of SEC Rule 15¢2-4 and/or funds received and promptly
transmitted for effecting transactions via subscription way basis where the funds are payable to the
issuer or its agent and not to the Firm; (2) does not and will not carry accounts of or for customers;
and (3) does not and will not carry PAB accounts.

NOTE 2 Use of Estimates

The preparation of financial statements in conformity with U.S. generally accepted accounting
principles requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and the disclosure of contingent assets and liabilities at the date
of the financial statements and the reported amounts of revenues and expenses during the
reporting period. Actual results could differ from those estimates.

NOTE 3 Income Taxes
The Company recognizes and measures its unrecognized tax benefits in accordance with
Financial Accounting Standards Board ("FASB") Accounting Standards Codification ("ASC")

740, Income Taxes. Under that guidance, the Company assesses the likelihood, based on their
technical merit, that tax positions will be sustained upon examination based on the facts,
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BRYAN GARNIER SECURITIES, LLC

NOTES TO STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2021

circumstances and information available at the end of each period. The measurement of
unrecognized tax benefits is adjusted when new information is available, or when an event
occurs that requires a change. The amount of current and deferred taxes payable or refundable is
recognized as of the date of the financial statements, utilizing currently enacted tax laws and
rates. Deferred tax expenses or benefits are recognized in the financial statements for the changes
in deferred tax liabilities or assets between years. The Company is subject to federal or state
income taxes. Income taxes payable, if any, are the responsibility of the Company. The Company
is subject to Federal, New York State, and New York City Business Taxes.

The Company’s income tax returns are subject to examination by the appropriate tax
jurisdictions. As of December 31, 2021, the Company’s federal, state, and city tax returns
generally remain open for the last three years.

NOTE 4 Revenue Recognition

The following are a description of the Company’s revenue sources:

Commissions Income:

The Company buys and sells securities on behalf of its customers. Each time a customer enters
into a buy or sell transaction, the Company charges a commission. Commissions and related
clearing expenses are recorded on the trade date. The Company believes that the performance
obligation is satisfied on the trade date because that is when the underlying financial instrument
or purchaser is identified, the pricing is agreed upon and the risks and rewards of ownership have
been transferred to/from the customer.

Research Services:

The Company engages in the distribution of research prepared by the Company’s affiliates and
distributed by the Company or its affiliates to institutional clients. Research services meets the
requirements of a contract. Although there is no formal contract, the customer and Company
agree via word of mouth and through performance of the obligations (step 1). The contract
contains only one revenue obligation, which is the agreed upon research to be performed (step
2). The revenue price for research services is variable and the amount of consideration is highly
susceptible to factors outside of the Company's influence. There is uncertainty about the amount
of consideration and when it will be resolved. Historically, there are research services contracts
that are consistent period over period and are readily estimable while other research services
contracts are not estimable. These contracts have a large number and broad range of possible
consideration amounts (step 3). Contracts that are readily estimable are recognizable over the
period of time in which the services were performed. These research contracts are generally
performed in short periods of time (i.e., by month or quarterly rather than annually) For contracts
that are not estimable, the revenue is recognizable at a specific point in time when the price
becomes available (step 4 and 5).
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BRYAN GARNIER SECURITIES, LL.C

NOTES TO STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2021

Investment Banking Services:

The Company engages in providing private placement and advisory services. Investment
banking fees are recorded on a trade date basis and advisory fees are recognized at the time
services are earned. The Company may be engaged as a finder in connection with capital
funding engagements where introduction and success fees are earned at the time services are
rendered and following the satisfactory funding of each investment opportunity in accordance
with the completion of the terms of each capital raising opportunity.

Fee Income:

The Company operates under a transfer pricing arrangement with its parent company to provide
capital on an as-needed basis for operational purposes.

NOTE 5 - Financial Instruments with Off-Balance Sheet Credit Risk

As a securities broker, the Company can be engaged in buying and selling securities for a diverse
group of investors. The Company introduces these transactions for clearance to another
broker/dealer on a fully disclosed basis.

The Company's exposure to credit risk associated with non-performance of customers in
fulfilling their contractual obligations pursuant to securities transactions can be directly impacted
by volatile trading markets which may impair the customers' ability to satisfy their obligations to
the Company and the Company's ability to liquidate the collateral at an amount equal to the
original contracted amount. The agreement between the Company and its clearing broker
provides that the Company is obligated to assume any exposure related to such non-performance
by its customers.

The Company is obligated to settle transactions with brokers and/or other financial institutions
even if its customers fail to meet their obligations to the Company. Customers are required to
complete their transactions on the settlement date, generally three business days after trade date.
If customers do not fulfill their contractual obligations, the Company may incur losses.

NOTE 6 — Contingent Liabilities

Under an agreement with its clearing broker, the Company is contingently liable for, a
customer's failure to make payment to the clearing broker when due, to deliver securities sold for
the account of the broker or the broker's customer failures of a customer of the company to meet
any margin call or any maintenance call, the purchase of customers until actual and complete
payment has been received by the clearing broker.
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BRYAN GARNIER SECURITIES., LL.C

NOTES TO STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2021

There are no other commitments or contingencies as of December 31, 2021.

NOTE 7 - Regulatory Requirements

As a broker-dealer and member organization of “FINRA”, the Company is subject to the
Uniform Net Capital Rule 15¢3-1 of the Securities and Exchange Commission. The rule
requires the Company to maintain minimum net capital, as defined, of 6.667% of aggregate
indebtedness, as defined, or $250,000 whichever is greater.

NOTE 8 — Related Party Transactions

Revenue and expenses related to the Nordic business were shared pursuant to an inter-company
agreement (“Agreement”) with two of its affiliates, Bryan, Garnier & Co. and Bryan, Garnier &
Co AB. The Agreement stipulated that the parties would share revenues and expenses derived
from this business segment subject to an allocation of 25% to the Company, 25% to Bryan
Garnier & Co. and 50% to Bryan, Garnier & Co AB. The Agreement included the following
costs of the firm: support, brokerage, research, marketing and private placement services. At

December 31, 2021 the firm had a Due from Related entity balance in the amount of $216,964
on the Statement of Financial Condition.

The Company also has a transfer pricing Agreement in place with its Parent Company Bryan
Garnier & Co Limited which permits transfers to made for the benefit of the Company’s
operations on an as-needed basis.

NOTE 9 - Operating Leases
Right of Use Assets

Operating lease right of use assets are stated at cost less accumulated depreciation, amortization
and impairment. The Company has an operating lease with an imputed annual interest rate of
3.0%. The terms of the lease are 49 months commencing on August 1, 2020 and ending on
August 31, 2024. The lease requires the company to maintain a security deposit of
approximately $55,500. The lease also provides for abatement of five month’s rent over the
term of the long-term lease in the monthly amount of $18,718 for months 1%, 274, 314 13t 14t
The Company recorded a right-of-use asset of approximately $770,000 and a corresponding
lease liability of approximately $770,000 on the Company's Statement of Financial Condition at
inception. As of December 31, 2021, The Statement of Financial Condition reflected balances
in the Right of Use asset of $515,257 and the Long-Term Lease Liability of $574,938.
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BRYAN GARNIER SECURITIES, LLC

NOTES TO STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2021

NOTE 10 - Liabilities subordinated to claims of General Creditors

In July 2019, the Company entered into two subordinated loan agreements with its Member in
the amount of $342,000 and $233,000. The subordinated borrowings are covered by agreements
approved by FINRA and are thus available in computing net capital under the SEC's Uniform
Net Capital Rule. Borrowings under the subordinated agreements mature on July 12, 2022 and
automatically renew each year unless terminated. While the subordinated loans bear interest at
a rate of 5% per annum, interest expense has been waived by the Parent. To the extent that such
borrowings are required for the Company's continued compliance with minimum net capital
requirements, such loans may not be repaid. There were no other changes to subordinated loans
in 2021.

NOTE 11 — Subsequent Events

These financial statements were approved by management and available for issuance on the date
of the Independent Registered Public Accounting Firm report. Subsequent events have been
evaluated through this date. There were no subsequent events requiring disclosures and or
adjustments.
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