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UNITED STATES OMB APPROVAL

OMB Number: 3235-0123
SECURITIES AND EXCHANGE COMMISSION Expires: Now. 30, 2026
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A. REGISTRANT IDENTIFICATION

name of firm: £2€ Castle Transaction Services LLC

TYPE OF REGISTRANT (check all applicable boxes):

(=] Broker-dealer [J Security-based swap dealer U1 Major security-based swap participant
[0 Check here if respondent is also an OTC derivatives dealer

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use a P.O. box no.)

50 Milk Street

(No. and Street)

Boston MA 02109

(City) (State) {Zip Code)

PERSON TO CONTACT WITH REGARD TO THIS FILING

Todd Stucky (469) 977-1566 todd.stucky@sscinc.com

{(Name) {Area Code — Telephone Number) (Email Address)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose reports are contained in this filing*

PwC, LLP

(Name —if individual, state last, first, and middle name)

101 Seaport Bivd Boston MA 02210
(Address) (City) (State) {Zip Code)
10/20/2003 238
{Date of Registration with PCAOB)(if applicable) (PCAOB Registration Number, if applicable)
FOR OFFICIAL USE ONLY

* 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-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, Joesph Doherty , swear (or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the firm of Eze Castle Transaction Services LLC . as of
12/31 ,2024  istrue and 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

as that of a customer.
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This filing** contains (check all applicable box%%fjbj,’,‘é.,“w,,‘ Y\‘&\\S\

= (a) Statement of financial condition. ”/6;84%'%2\\‘\

= (b) Notes to consolidated statement of financial confitianin '

[0 (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).

[0 (d) Statement of cash flows.

[0 (e) Statement of changes in stockholders’ or partners’ or sole proprietor’s equity.

] (f) Statement of changes in liabilities subordinated to claims of creditors.

[0 (g) Notes to consolidated financial statements.

0 (h) Computation of net capital under 17 CFR 240.15¢3-1 or 17 CFR 240.18a-1, as applicable.

O (i} Computation of tangible net worth under 17 CFR 240.18a-2.

O (j) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR 240.15c3-3.

(0 (k) Computation for determination of security-based swap reserve requirements pursuant to Exhibit B to 17 CFR 240.15¢3-3 or
Exhibit A to 17 CFR 240.18a-4, as applicable.

0 () Computation for Determination of PAB Requirements under Exhibit A to § 240.15¢3-3.

[J (m) Information relating to possession or control requirements for customers under 17 CFR 240.15¢3-3.

O (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 240.18a-4, as applicable.

O (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.

O (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.

O (r) Compliance report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

O (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.

1 (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.

O (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.

(J (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.

O (x) Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR 240.15c¢3-1e or 17 CFR 240.17a-12,
as applicable.

O {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).

O (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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Report of Independent Registered Public Accounting Firm
To the Board of Managers and Member of Eze Castle Transaction Services LLC
Opinion on the Financial Statement — Statement of Financial Condition

We have audited the accompanying statement of financial condition of Eze Castle Transaction Services
LLC (the “Company”) as of December 31, 2024, including 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 the Company as of December 31, 2024 in conformity with accounting principles
generally accepted in the United States of America.

Basis for Opinion

The 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 of this financial statement 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 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.

Wlé/@

Boston, Massachusetts
March 3, 2025

We have served as the Company's auditor since 2018.

PricewaterhouseCoopers LLP, 101 Seaport Boulevard, Boston, MA 02210
T: (617) 530 5000, F: (617) 530 5001, www.pwc.com/us



EZE CASTLE TRANSACTION SERVICES LLC
(A Wholly Owned Subsidiary of Eze Castle Software LLC)

Statement of Financial Condition

Year Ended December 31, 2024

Assets

Cash
Receivables and unbilled revenue, net of allowance for credit losses of $923,402
Due from affiliates
Other assets
Total assets

Liabilities and Member’s Equity

Liabilities:
Accounts payable and other accrued expenses
Due to affiliates
Deferred revenue
Total liabilities
Member’s equity
Total liabilities and member’s equity

See accompanying notes to Statement of Financial Condition.

10,388,446
22,368,051
525,365
80,556

33,362,418

770,035
531,125
26,500

1,327,660
32,034,758

33,362,418
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EZE CASTLE TRANSACTION SERVICES LLC
(A Wholly Owned Subsidiary of Eze Castle Software LLC)

Notes to Statement of Financial Condition

Year Ended December 31, 2024

Organization and Description of Business

Eze Castle Transaction Services LLC (the “Company”) is a registered broker-dealer under the Securities
Exchange Act of 1934. The Company supplies sell-side brokers with Financial Information eXchange
(“FIX”) connectivity services for the transmittal and receipt of trading-related messages between the brokers’
order management system or other electronic order collection systems and Eze Order Management System
(“OMS”) or Eze Eclipse, software applications developed for buy-side asset managers by Eze Castle
Software LLC (“ECS” or “Parent”). Trading messages are sent through electronic connections whether
physical, logical, virtual, or sponsored, and including, but not limited to, connections established for orders,
indications of interest, notice of execution, drop copies, and connections staged via a third-party
intermediary, between buy-side clients and sell-side brokers. The Company also offers sell-side brokers and
buy-side asset managers with Execution Management Services (“EMS”), which is an online portal of routing,
market data, and connectivity. The EMS system provides tools for managing executions, analytics, and
centralized access to user-selected execution destinations which provide liquidity, access to other
venues/execution destinations, and third-party proprietary products. The EMS platform provides its users
trading capabilities and access to market data content. The Company is a member of the Financial Industry
Regulatory Authority, Inc. (“FINRA”). FINRA serves as the Company’s self-regulatory organization.

The Company is a wholly owned subsidiary of ECS. ECS is a wholly owned subsidiary of SS&C
Technologies, Inc. (the “Group”) and the ultimate holding company is SS&C Technologies Holdings, Inc.
(“SS&C”).

Recent Accounting Pronouncements

In November 2023, the FASB issued ASU 2023-07, Segment Reporting (Topic 280): Improvements to
Reportable Segment Disclosures. The standard is applicable to all public entities, including public entities
with a single reportable segment, and requires enhanced reportable segment disclosures. The disclosures
include significant segment expenses regularly provided to the chief operating decision maker (“CODM”)
and included within each reported measure of segment profit or loss. The standard also requires disclosure
of the title and position of the CODM as well as how the CODM uses the reported measures of a segment’s
profit or loss to assess segment performance and decided how to allocate resources. We have adopted
ASU 2023-07 and included required disclosures in Note 10. The adoption of this standard did not have a
material impact on our financial position, results of operations or cash flows.

Significant Accounting Policies

The Statement of Financial Condition has been prepared in accordance with accounting principles generally
accepted in the United States (“U.S. GAAP”) and codified in the Accounting Standards Codification
(“ASC”), as set forth by the Financial Accounting Standards Board (“FASB”). Significant accounting
policies are as follows:

(@)  Use of Estimates

The preparation of the Statement of Financial Condition, in conformity with U.S. GAAP, requires
management to make estimates and assumptions that affect the amounts reported in the Statement of
Financial Condition and accompanying notes. Actual results could differ from those estimates.

3
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EZE CASTLE TRANSACTION SERVICES LLC
(A Wholly Owned Subsidiary of Eze Castle Software LLC)

Notes to Statement of Financial Condition
Year Ended December 31, 2024

Accounts Receivable

Accounts receivable are recorded at the invoiced amount and generally do not bear interest. The
payment terms per the contract are stated at net 30 days.

The Accounting Standards Codification Topic 326 (“ASC 326”), Financial Instruments - Credit
Losses impacts the impairment model for certain financial assets by requiring a current expected credit
loss (“CECL”) methodology to estimate expected credit losses over the entire life of the financial
asset. Accordingly, the allowance for credit losses is based on the Company's expectation of the
collectability of receivables and unbilled revenue. The Company reviews aged balances as the primary
driver in determining the allowance for credit losses. The Company also considers factors such as
historical experience, credit quality, current and future economic conditions that may affect the
Company's expectation of the collectability in determining the allowance for credit losses.

2024
Accounts receivable $ 11,411,851
Unbilled accounts receivable 11,879,602
Allowance for credit losses (923,402)
Total accounts receivable, net $ 22,368,051

The movement in current expected credit losses for impairment of accounts receivable during the year
are as follows:

2024
Balance at January 1, 2024 $ (946,799)
Recovery of bad debts 23,322
Write offs, net of contra write offs 75
Balance at December 31, 2024 $ (923,402)

Fair Value of Financial Instruments

Other assets and liabilities with short and intermediate-term maturities and defined settlement
amounts, including receivables, payables, accrued liabilities, and deferred revenue are reported at their
contractual amounts, which approximate fair value.

Other Assets

Other assets consist primarily of prepaid deposits and other miscellaneous assets.
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EZE CASTLE TRANSACTION SERVICES LLC
(A Wholly Owned Subsidiary of Eze Castle Software LLC)

Notes to Statement of Financial Condition

Year Ended December 31, 2024

(e) Income Taxes

The Company is a single member limited liability company and is treated as a disregarded entity for
federal, state, and local income tax purposes. SS&C is responsible for payment of state and local
income taxes to the taxing authorities. The Company also had no state income or unincorporated
business tax expense in the current year.

Financial Instruments

All financial instruments are measured and reported on a fair value basis. ASC defines fair value and
establishes a framework for measuring fair value, as well as a fair value hierarchy based on inputs used to
measure fair value.

This hierarchy requires the Company to use observable market data, when available, and to minimize the
use of unobservable inputs when determining fair value.

Fair Value Hierarchy

Financial assets and liabilities are classified based on inputs used to establish fair value as follows:

Level 1:  Valuation inputs are unadjusted quoted market prices for identical assets or liabilities in active
markets
Level 2:  Valuation inputs are quoted prices for identical assets or liabilities in markets that are not active,

quoted market prices for similar assets and liabilities in active markets and other valuation
techniques utilizing observable inputs directly or indirectly related to the asset or liability being
measured

Level 3:  Valuation techniques utilize inputs that are unobservable and significant to the fair value
measurement.

At December 31, 2024, the Company did not own any financial assets or liabilities other than cash or other
assets and liabilities with short and intermediate-term maturities and defined settlement amounts. Per the
Company’s accounting policies (note 3), the carrying amounts of assets and liabilities with defined
settlement amounts are reported at their contractual amounts, which approximates fair value.

Related-Party Transactions

In the normal course of business, the Company enters into related-party transactions with affiliates, including
ECS, and certain other affiliated SS&C entities.

Under the Connectivity Services Agreement (“CSA”) with ECS, the Company agrees to pay ECS a
partnership fee for the support services and related technology rights provided to the Company for it to render
FIX connectivity and EMS connectivity services. The fees charged by ECS are calculated based upon a flat
fee and the eligible number of FIX and EMS connections as set forth in by the CSA.

Under the CSA, ECS assists the Company by providing it with certain administrative and other services and,
in turn, the Company agrees to pay ECS a monthly servicing fee to cover such expenses.

5
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EZE CASTLE TRANSACTION SERVICES LLC
(A Wholly Owned Subsidiary of Eze Castle Software LLC)

Notes to Statement of Financial Condition

Year Ended December 31, 2024

The Company has declared and paid $35,600,000 in dividends to ECS during 2024.

At December 31, 2024, ECS owed the Company $525,365 which is reflected in due from affiliates on the
Statement of Financial Condition. The Company owed SS&C affiliates $531,125 which is reflected in due
to affiliates on the Statement of Financial Condition.

Regulatory Requirements

The Company is subject to the SEC’s Uniform Net Capital Rule (“Rule 15¢3-1”), which requires that the
Company maintain minimum net capital, as defined thereunder, of one-fifteenth of aggregate indebtedness,
as defined thereunder, or $5,000, whichever is greater. At December 31, 2024, the Company had net capital
of $9,060,786, which was $8,972,275 in excess of its minimum net capital requirement of $88,511. The
Company’s aggregate indebtedness to net capital ratio was 0.15to 1.

Advances to affiliates, repayment of borrowings, distributions, dividend payments, and other equity
withdrawals are subject to certain notification and other requirements of Rule 15¢3-1 and other regulatory
bodies.

The Company claimed exemption throughout the year ended December 31, 2024, relying on Footnote 74 of
the SEC Release No. 34-70073 adopting amendments to 17 C.F.R. § 240.17a-5 because the Company limits
its business activities exclusively to providing technology or platform services, and the Company (1) did not
directly or indirectly receive, hold, or otherwise owe funds or securities for or to customers; (2) did not carry
accounts of or for customers; and (3) did not carry PAB accounts (as defined in Rule 15¢3-3) throughout the
most recent fiscal year without exception.

Concentration of Credit Risk

The Company may maintain cash at financial institutions in excess of federally insured limits. The Company
has not experienced any losses in such accounts and does not believe it is exposed to significant credit risks.

Guarantees

In the ordinary course of business, the Company enters into standard indemnification agreements. Pursuant
to these agreements, the Company indemnifies, holds harmless, and agrees to reimburse the indemnified
party for certain losses suffered or incurred by the indemnified party, generally the Company’s business
partners or customers, in connection with certain claims by any third party with respect to the Company’s
products or services. The term of these indemnification agreements is generally perpetual any time after
execution of the agreement. The maximum potential amount of future payments the Company could be
required to make under these indemnifications agreements is unlimited. 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 Statement of Financial Condition for these indemnifications.

Subsequent Events

The Company makes regular distributions to ECS based on estimated monthly profits. The distributions
declared and paid in January of 2025 were $5,800,000. There were no distributions declared or paid in
February of 2025.
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EZE CASTLE TRANSACTION SERVICES LLC
(A Wholly Owned Subsidiary of Eze Castle Software LLLC)

Notes to Statement of Financial Condition

Year Ended December 31, 2024

The Company has evaluated all subsequent events through March 3, 2025, the date of issuance of the
Statement of Financial Condition, and has determined that no other subsequent events have occurred that
would require disclosure in the Statement of Financial Condition or accompanying notes.

Segment Reporting

The Company’s single line of business is providing connectivity services to sell-side brokers. The
Company has identified its President as the Chief Operating Decision Maker (“CODM”). The CODM
primarily relies on revenue to evaluate business performance and make operating decisions. The
Company’s operations constitute a single operating segment and, therefore, a single reportable segment,
because the CODM manages business activities using financial information that includes all revenue
streams. The CODM also uses excess net capital, which is not a measure of profit and loss, to maintain
capital adequacy and pay dividends. Additionally, operating expense allocations, including those related to
personnel and connectivity services, are applied consistently across revenue streams - reflecting the unified
approach to manage the business as a single segment.



