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A. REGISTRANT IDENTIFICATION 

NAME OF FIRM: SUMMIT TRAIL SECURITIES, LLC 

TYPE OF REGISTRANT (check all applicable boxes): 
[!] Broker-dealer D Security-based swap dealer 

SEC l\llaif Prn · 
D Major security-based swap pil~~S~IOQ 

D Check here if respondent is also an OTC derivatives dealer 
MAR 2 4 2025· · 

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use a P.O. box no.) I/ii 
11vashington, DC 14 EAST 45TH STREET 

(No. and Street) 

NEWYORK NY 10017 
(City) (State) (Zip Code) 

PERSON TO CONTACT WITH REGARD TO THIS FILING 

LOUIS A ALMERINI (908) 944-9897 LALMERINl@CFOPARTNERS.COM 

(Name) (Area Code -Telephone Number) (Email Address) 

B. ACCOUNTANT IDENTIFICATION 

INDEPENDENT PUBLIC ACCOUNTANT whose reports are contained in this filing* 

ADEPTUS PARTNERS, LLC 
(Name - if individual, state last, first, and middle name) 

733 ROUTE 35 NORTH, SUITE A OCEAN NJ 07712 
(Address) (City) (State) (Zip Code) 

01/06/2010 3686 l" of Reglstratloo with PCAOBJI• applicable) 
FOR OFFICIAL USE ONLY 

(PCAOB Re~,,.atloo N,mb", If applicable) I 

* Claims for exemption from the requirement that the annual reports be covered by the reports of an independent public 
accountant must be supported by a statement of facts and circumstances relied on as the basis of the exemption. See 17 
CFR 240.17a-S(e)(l)(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 0MB control number. 



OATH OR AFFIRMATION 

I, JOSEPH ERIGO swear (or affirm} that, to the best of my knowledge and belief, the 
financial report pertaining to the firm of SUMMIT TRAIL SECURITIES. LLC as of 
12/31 2~ is true and correct. I 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 
as that of a customer. 

Signature: 

V\Ti'- IVANOVA CEO 
Notary Public· State of New Yo~-----+->...----------­

Notary Public 
MO. 011V64141 tO 

Qualified in Kings County 
My Commission Expires Feb 16, 2029 

This filing** contains (check all applicable boxes): 
ii (a) Statement of financial condition. 
ii (bl Notes to consolidated statement of financial condition. 
0 (c) Statement of Income (loss) or, if there is other comprehensive Income in ttSf!e<~ i,,r.e."ifr1ll!d~~tatement.of 

comprehensive lncome (as defined In§ 210.1-02 of Regulation S-X). IVICI &-1 UC0S$f0Q 
D (d) Statement of cash flows. 
D (e) Statement of changes in stockholders' or partners' or sole proprietor's equity. MAR 2 4 2025 
D (f) Statement of changes in liabilities subordinated to claims of creditors. 

D (g) Notes to consolidated financial statements. Washington DC 
D {h) Computation of net capital under 17 CFR 240.15c3-1 or 17 CFR 240.lSa-l, as applicable. ' 
D (i) Computation of tangible net worth under 17 CFR 240.lSa-2. 
D (J) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR 240.15c3-3. 
D (kl Computation for determination of security-based swap reserve requirements pursuant to Exhibit B to 17 CFR 24D.15c3·3 or 

Exhibit A to 17 CFR 240.18a·4, as applicable. 
D (I) Computation for Determination of PAB Requirements under Exhibit A to§ 240.1Sc3-3. 
D (m) Information relating to possession or control requirements for customers under 17 CFR 24D.15c3-3. 
D (n) Information relating to possession or control requirements for security-based swap customers under 17 CFR 

240.15c3-3(p)(2) or 17 CFR 240.lSa-4, as applicable. 
D (o) Reconciliations, including 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 CFR 240.lBa-2, as applicable, and the reserve requirements under 17 
CFR 240.1Sc3-3 or 17 CFR 240.18a·4, as applicable, if material differences exist, or a statement that no material differences 
exist. 

D (p) Summary of financial data for subsidiaries not consolidated In the statement of financial condition. 
ii (q) Oath or affirmation in accordance with 17 CFR 240.17a·S, 17 CFR 240.17a·12, or 17 CFR 240.18a-7, as applicable. 
D (r) Compliance report in accordance with 17 CFR 240.17a·S or 17 CFR 240.lSa-7, as applicable. 
D (s) Exemption report In accordance with 17 CFR 240.17a·S or 17 CFR 240.lSa-7, as applicable. 
ii (t) Independent public accountant's report based on an examination of the statement of financial condition. 
D (u) Independent pub1ic accountant's report based on an examination of the financial report or financial statements under 17 

CFR 240.17a-5, 17 CFR 240.lSa-7, or 17 CFR 240.17a·12, as applicable. 
D (v) Independent public accountant's report based on an examination of certain statements in the compliance report under 17 

CFR 240.17a·S or 17 CFR 240.18a-7, as applicable. 
D (w) Independent public accountant's report based on a review of the exemption report under 17 CFR 240.17a-S or 17 

CFR 240.18a·7, as applicable. 
D (x) Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR 240.1Sc3-1e or 17 CFR 240.17a-12, 

as applicable. 
D (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). 

D (z) Other=-----------------------------------

0To request confidential treatment of certain portions of this fl/Ing, see 17 CFR 240.17a-S(e)(3) or 17 CFR 240.18a-7(d)(2), as 
applicable. 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the Member of Summit Trail Securities, LLC 

Opinion on the Financial Statement 

We have audited the accompanying statement of financial condition of Summit Trail Securities, LLC, as of 
December 31, 2024, and the related notes (collectively referred to as the "financial statement"). In our 
opinion, the financial statement presents fairly, in all material respects, the financial position of Summit Trail 
Securities, LLC as of December 31, 2024, in conformity with accounting principles generally accepted in 
the United States of America. 

Basis for Opinion 

This financial statement is the responsibility of Summit Trail Securities, LLC's, management. Our 
responsibility is to express an opinion on Summit Trail 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 Summit Trail 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 th'e 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 statement. 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 statement. We believe that our audit provides a reasonable basis for 
our opinion. 

We have served as Summit Trail Securities, LLC's auditor since 2024. 

Ocean, New Jersey 
March 21, 2025 

1 



ASSETS 

Cash and cash equivalents 

Cash 

Summit Trail Securities, LLC 
Statement of Financial Condition 

December 31, 2024 

Investment in money market fund 
Total cash and cash equivalents 

Accounts receivable 

Prepaid expenses 

TOTAL ASSETS 

LIABILITIES AND MEMBER'S EQUITY 

Liabilities 

Accrued expenses and other liabilities 

Due to Parent 
Commissions payable 

TOTAL LIABILITIES 

Member's equity 

TOTAL LIABILITIES AND MEMBER'S EQUl1Y 

$ 17,543 

444,172 

461,715 

110,980 

20,212 

$ 592,907 

$ 16,722 
92,477 
56,468 

165,667 

427,240 

$ 592,907 

The accompanying notes are an integral part of this financial statement. 
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Summit Trail Securities, LLC 
Notes to Financial Statement 

As of December 31, 2024 

1. NATURE OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Summit Trail Securities, LLC (the "Company") is a securities broker-dealer registered with the 
Securities and Exchange Commission (the "SEC") and is a member of the Financial Industry 
Regulatory Authority, Inc. ("FINRA"). The Company is a limited liability company organized under 
the laws of the State of Delaware on September 14, 2016 and became a registered broker dealer 
and commenced operations on February 3, 2017. The Company is a wholly owned subsidiary of 
Summit Trail Advisors, LLC (the "Parent"). 

The principal business of the Company is private placement services for financial advisory clients 
and to act as a broker selling interests in hedge funds. The Company does not have any trading 
accounts, nor does it hold cash or securities for or on behalf of any customers or clients. 

Basis of Presentation 

The accompanying financial statement has been prepared in conformity with accounting principles 
generally accepted in the United States of America ("GAAP") as contained in the Accounting 
Standards Codification ("ASC") issued by the Financial Accounting Standard Board ("FASS"). 

Use of Estimates 

The preparation of the financial statement in conformity with GAAP requires the Company's 
management to make estimates and assumptions that affect the amounts disclosed in the financial 
statement. Actual results could differ from those estimates. 

Cash and Cash Equivalents 

The Company considers all highly liquid investments with an original maturity of three months or 
less from the purchase date to be cash equivalents. 

Accounts Receivable 

The Company presents its accounts receivable at cost less an allowance for credit losses. In 
accordance with ASC Topic 326-20, the Company evaluates its fees receivable and will establish 
an allowance for credit losses, if necessary, based on historical experience and current credit 
conditions. No allowance for credit losses is deemed necessary at December 31, 2024. 

Revenue Recognition 

The Company accounts for revenue in accordance with ASC 606, Revenue from Contracts with 
Customers ("ASC 606"), using the modified retrospective adoption method. Under ASC 606, 
revenues are recognized when control of the promised goods or services is transferred to the 
customer in an amount that reflects the consideration the Company expects to be entitled to in 
exchange for transferring those goods or services. Revenue is recognized based on the following 
five-step model: 

• Identification of the contract with a customer 
• Identification of the performance obligations in the contract 
• Determination of the transaction price 
• Allocation of the transaction price to the performance obligations in the contract 
• Recognition of revenue when, or as, the Company satisfies a performance obligation 
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Summit Trail Securities, LLC 
Notes to Financial Statement 

As of December 31, 2024 

1. NATURE OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont'd) 

Private Placement Fees: The Company provides advisory services in raising capital. The 
Company's performance obligations are satisfied at the point in time of the acceptance of the 
commitment by the fund. The placement contracts are billed in 4 equal installments over a period 
of 18 months, with the first occurring at the date of acceptance by the fund. In order for the 
Company to earn and be able to bill each additional installment, the placed individual must not 
default and maintain all additional capital calls required by the fund. Due to the inherent 
uncertainty regarding whether or not the placed individual will be able to meet these requirements, 
revenue is earned at the time that all conditions are met for the Company to be able to bill the 
installment. 

Trailing Fees and Incentive Fees: The Company may derive ongoing revenue earned from 
previous placement transactions that is recognized as earned on the terms of the underlying 
placement agreements and is based on the market value of the private placement investments. 
The Company meets its performance obligations at the time of placement, though fees are earned 
for the duration of each investor's investment. The two components of Company revenue are: (a) 
Investment Trailing Fees: fees based as a percentage of market value (or net asset value) as of 
each month-end, thus a variable consideration which is recognized by the Company when such 
fees can be estimated with a high degree of certainty, and (b) Investment Incentive Fees: fees 
based as a percentage of investment performance that are calculated as of each month-end but 
are paid to the Company on an annual basis based on the investment performance for the 
calendar year. In some instances, the Incentive Fees are determined at the end of a three-year 
period. Incentive Fees are subject to a claw-back provision whereby negative investment 
performance within a given month reduces the cumulative Incentive Fee for the year, until 
crystallization occurs as of calendar year-end, or the end of the contract, and the Incentive Fee is 
known with a certainty of receipt by the Company. These performance-based fees are considered 
variable consideration and are recognized by the Company upon crystallization. 

Income Taxes 

The Company is a single-member limited liability company, which is a disregarded entity for federal 
and state income tax purposes and is not subject to taxes on its income. The Parent files a 
consolidated tax return including the operations of the Company. The Parent has elected to be 
treated as a partnership for federal and state income tax purposes and as such, there is no 
provision for federal and state income taxes as the net income or loss of the Company is included 
on the tax return of the members of the Parent. The Company's Parent is subject to New York City 
Unincorporated Business Tax ("NYC UBT"). 

Fair Value Measurements 

In accordance with ASC Topic 820, Fair Value Measurement, the fair value estimates are 
measured within the fair value hierarchy. The hierarchy gives the highest priority to unadjusted 
quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the 
lowest priority to unobservable inputs (Level 3 measurements). The three levels of the fair value 
hierarchy under applicable guidance are described below: 
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Summit Trail Securities, LLC 
Notes to Financial Statement 

As of December 31, 2024 

1. NATURE OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont'd) 

• Level 1 - Unadjusted quoted prices in active markets that are accessible at the 
measurement date for identical, unrestricted assets or liabilities; 

• Level 2 - Quoted prices in markets that are not active, or inputs that are observable 
either directly or indirectly, for substantially the full term of the asset or liability; 

• Level 3 - Prices or valuation techniques that require inputs that are both significant to 
fair value measurement and unobservable (i.e., supported by little or no market 
activity). 

During 2024 the Company invested a substantial portion of its cash in a money market fund. At 
December 31, 2024, $444, 172 was invested in the Dreyfus Government Cash Management Fund. 
This fund seeks to invest in securities that present minimal credit risk, based on BNY Mellon 
Investment Adviser's assessment of the issuer's or guarantor's credit quality and capacity to meet 
its financial obligations, which may include environmental, social and governance (ESG) factors as 
appropriate and applicable. The Company's investment in the fund is held in its brokerage account 
at Pershing, LLC, which is a member of Securities Investor Protection Corporation ("SIPC"). This 
investment is a Level 1 investment within the fair value hierarchy. At December 31, 2024, the 
carrying value of the Company's financial instruments, such as cash and cash equivalents and 
accounts receivable, approximate their fair values due to the nature of their short-term maturities. 

Segment Information 

Effective January 1, 2024, the Company adopted the provisions of Accounting Standards Update 
2023-07 Segment Reporting (Topic 280) Improvements to Reportable Segment Disclosures ("ASC 
280"), that became effective for fiscal years beginning after December 15, 2023. The additional 
disclosures required by ASC 280 are provided in Note 7 - Segment Information. 

2. RELATED PARTY TRANSACTIONS 

At the beginning of the year, the Company owed its Parent Company $37,514. During the year 
ended December 31, 2024, pursuant to an expense sharing agreement with the Parent, the 
Company recognized expenses and made net repayments to the Parent. During the year ended 
December 31, 2024, the Parent forgave $263,085 in debt, which is recorded as a capital 
contribution on the statement of changes in member's equity. As of December 31, 2024, $92,477 
remains payable to the Parent, and is recorded as a due to Parent on the statement of financial 
condition. 

The Parent has indicated that it can and will provide additional capital as needed to sustain the 
Company for one year from the date this financial statement was available to be issued. 
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Summit Trail Securities, LLC 
Notes to Financial Statement 

As of December 31, 2024 

3. CONCENTRATIONS AND UNCERTAINTIES 

The Company is engaged in securities transactions with counterparties in the normal course of 
business. In the event that counterparties do not fulfill their obligations, the Company may be 
exposed to risk. The risk of default depends on the creditworthiness of the counterparty or issuer of 
the instrument. It is the Company's policy to review, as necessary, the credit standing of each 
counterparty. 

Approximately 87% of accounts receivable at December 31, 2024 were from one client. This is the 
only customer with a concentration above 10% within accounts receivable. 

The Company maintains cash in bank accounts, which, at times, may exceed federally insured 
limits. Interest and non-interest-bearing accounts are insured by the FDIC up to $250,000 per 
financial institution. As of December 31, 2024, $0 in cash is uninsured. Cash equivalents consisting 
of $444,172 are invested in a money market fund that is protected by the Securities Investor 
Protection Corporation ("SIPC"). SIPC insures up to $500,000 for money markets. As of December 
31, 2024, $0 of the money market fund is uninsured. 

4. INDEMNIFICATIONS 

The Company provides representations and warranties to counterparties in connection with a 
variety of commercial transactions and occasionally indemnifies them against potential losses 
caused by the breach of those representations and warranties. These indemnifications generally 
are standard contractual terms and are entered into in the normal course of business. The 
maximum potential amount of future payments that the Company could be required to make under 
these indemnifications cannot be estimated. However, the Company believes that it is unlikely it 
will have to make material payments under these arrangements and has not recorded any 
contingent liability in the financial statement for these indemnifications. 

5. REGULATORY REQUIREMENTS 

As a registered broker-dealer, the Company is subject to the net capital provisions of Rule 15c3-1 
of the Securities Exchange Act of 1934, which requires the maintenance of minimum net capital 
and requires that the ratio of aggregate indebtedness to net capital shall not exceed fifteen times 
net capital, as defined by the rule. At December 31, 2024, the Company had net capital of 
$326,543, which exceeded the requirement by $315,499. The percentage of aggregate 
indebtedness to net capital was 50.73%. 

The Company did not claim an exemption under paragraph (k) of 17 C.F.R. 240.15c-3, and the 
Company may file an Exemption Report relying on Footnote 7 4 of SEC Release No 34-70073 
adopting amendments to 17 C.F.R. 240. 17a-5 because it limits its business activities as a Non­
Covered Firm and does not hold customers' cash or securities on behalf of customers and, 
therefore, has no obligations under SEC Rule 15c3-3 under the Securities and Exchange Act of 
1934 for the year ended December 31, 2024. As a result of the Company having no obligations 
under SEC Rule 15c3-3, it may file an Exemption Report as a Non-Covered Firm. The Company 
had no exceptions under Rule 15c3-3 throughout the year ended December 31, 2024. 
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6. CONTINGENCIES 

Summit Trail Securities, LLC 
Notes to Financial Statement 

As of December 31, 2024 

The Company is currently not party to any arbitration claims, counterclaims or lawsuits. 

The Company is a registered broker-dealer and as such is subject to the continuous review and 
supervision of those who regulate its industry, including FINRA, the United States Securities and 
Exchange Commission and the various securities commissions of the states and jurisdictions in 
which it operates. 

As part of the regulatory process, the Company is subject to routine examinations, the purpose of 
which is to determine the Company's compliance with rules and regulations promulgated by the 
examining regulatory authority. It is not uncommon for the regulators to assert, upon completion of 
an examination, that the Company has violated certain of these rules and regulations. Where 
possible, the Company endeavors to correct such asserted violations as soon as possible. In 
certain circumstances and depending on the nature and extent of the violations, the Company may 
be subject to disciplinary action, including fines. 

7. SEGMENT INFORMATION 

The Company operates as a broker-dealer and has one operating segment, as defined under ASC 
280, Segment Reporting. The Company's business activities consist primarily of providing private 
placement services for financial advisory clients, including acting as a broker selling interests in 
hedge funds. The Company has identified its President and CEO as the chief operating decision 
maker ("CODM"). The CODM uses excess net capital, which is not a measure of profit and loss, to 
make operational decisions while maintaining capital adequacy. The Company's operations 
constitute a single operating segment and therefore, a single reportable segment, because the 
CODM manages the business activities using information of the Company as a whole. Because the 
Company has only one operating segment, no additional segment-level information is required 
under the provisions of AS°C 280. 

The accompanying Statement of Financial Condition presents all segment assets of this single 
reporting segment. 

8. SUBSEQUENT EVENTS 

The Company has performed an evaluation of events that have occurred subsequent to December 
31, 2024, and through March 21, 2025, the date of the filing of this report. There have been no 
material subsequent events that occurred during such period that would require .disclosure in this 
report or would be required to be recognized in this financial statement as of December 31, 2024. 
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