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A. REGISTRANT IDENTIFICATION

North South Capital, LLC

NAME OF FIRM:

TYPE OF REGISTRANT (check all applicable boxes):
[=] Broker-dealer [ Security-based swap dealer [ Major security-based swap participant
O Check here if respondent is also an OTC derivatives dealer

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

321 West Maple Street, Suite 100

{No. and Street)

New Lenox IL 60451

(City) (State) (Zip Code)

PERSON TO CONTACT WITH REGARD TO THIS FILING

Chris O'Donnell 312-445-5402 codonnell@northsouthcap.com

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

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose reports are contained in this filing*

Michael Coglianese CPA, PC

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

125 E. Lake Street, Suite 303  Bloomingdale IL 60108

(Address) (City) (State) (Zip Code)

10/20/2009 3874

(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
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OATH OR AFFIRMATION

j, Chrls O'Donnell

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

, as of

f!lns?é:i'lal report pertaining to the firm of North South Capllal LG

,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. L e

: OFFICIAL SEAL
SERENA GILLIS

NOTARY PUBLIC, STATE OF ILLINOIS
My Commssion Expires 11/18/26

G -
cotatng CGeliis
Notary Public

This filing** contains {check all applicable boxes):
{a) Statement of financial condition.
{b) Notes to consolldated statement of financial condition.

(d) Statement of cash flows.

(g) Notes to consolidated financial statements.

Exhibit A to 17 CFR 240.18a-4, as applicable.

240.15¢3-3{p){2) or 17 CFR 240.18a-4, as applicable.

I DOm0 ONONMENEN® DO

Signature:
Gy ODonee 2

Title:
Executive Vice President

{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 5-X).

(e) Statement of changes in stockholders’ or partners’ or sole proprietor’s equity.
{f) Statement of changes in liabilities subordinated to claims of creditors.

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

{1} Computation of tanglble net worth under 17 CFR 240.18a-2.

{i) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR 240.15¢3-3.

{k) Computation for determination of security-based swap reserve requirements pursuant to Exhibit B to 17 CFR 240.15¢3-3 or

(1) Computation for Determination of PAB Requirements under Exhibit A to § 240.15¢3-3.
{m) Information relating to possession or control requirements for customers under 17 CFR 240.15¢3-3.

{n} Information relating to possession or contro! requirements for security-based swap customers under 17 CFR

(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 240.18a-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,

CFR 240.17a-5 or 17 CFR 240,18a-7, as applicable.
CFR 240,18a-7, as applicable.

as applicable.

O 0O 0 &8 O mOmOoOmO

(z) Other:

(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.

{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.,173-12, as applicable.

{v) Independent public accountant’s report based on an examination of certain statements in the compliance report under 17

{w)} Independent public accountant’s report based on a review of the exemptlon report under 17 CFR 240.17a-5 or 17
(x) Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR 240.15¢3-1e or 17 CFR 240.172-12,

{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).

**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 Members of North South Capital LLC
Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of North South Capital LLC as of December 31,
2024, the related statement of income, changes in members’ equity, changes in subordinated debt, and cash flows
for the year then ended, 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 North South Capital LLC as of
December 31, 2024, and the results of its operations and its cash flows for the year then ended in conformity with
accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of North South Capital LLC’s management. Our responsibility is to
express an opinion on North South Capital LLC’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 North South Capital 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 statements are 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 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.

Supplemental Information

The supplemental information which includes the Computation of Net Capital, Computation for Determination of
Reserve Requirements and Information for Possession or Control Requirements within the financial statements has
been subjected to audit procedures performed in conjunction with the audit of North South Capital LLC’s financial
statements. The supplemental information is the responsibility of North South Capital LLC’s management. Our audit
procedures included determining whether the supplemental information reconciles to the financial statements or the
underlying accounting and other records, as applicable, and performing procedures to test the completeness and
accuracy of the information presented in the supplemental information. In forming our opinion on the supplemental
information, we evaluated whether the supplemental information, including its form and content, is presented in
conformity with 17 C.F.R. §240.172-5. In our opinion, the supplemental information within the financial statements is
fairly stated, in all material respects, in relation to the financial statements as a whole.

We have served as North South Capital LLC’s auditor since 2022,

[ il Cofcne. L1 PC.

Bloomingdale, IL
February 11, 2025



North South Capital, LLC

Statement of Financial Condition

December 31,

Assets 2024
Cash and cash equivalents $§ 965,900
Cash for the benefit of customers 2,206
Cash deposit with clearing organization 250,000
Secured Demand Note 1,690,000
Private Invesiment 5,000
Accounts receivable 154,834
Prepaid expenses and deposits 24,867
Right of Use -Lease Asset 43,989
Furniture and equipment, net 0

Total Assets $ 3,136,796
Liabilities and Members' Equity

Liabilities

Subordinated liability $ 1,690,000
Accounts payable 132,648
Accrued payroll and commissions 37,522
Opcrating Leasc Liability 42,471
Other current liabilities 11,094

Total liabilities 1,913,735

Members' Equily

Memberships 425,000
Retained earnings (deficit) 798,061

Total members' equity 1,223,061

Total Liabilities and

Members' Equity $ 3,136,796

The accompanying notes are an integral part of the financial statements.



North South Capital, LLC

Statement of Income

December 31,
2024
Revenues
Commissions $ 2,253,392
Advisory revenue $ 292,636
Invesiment Banking Fees $ -
Underwriting $ 1,052,253
Capital introduction $ -
Interest $ 33,348
Other $ 16,005
Total revenues $ 3,647,634
Operating Expenses
Compensation and benefits $ 1,123,461
Occupancy $ 53,895
Clearing fees $ 312,946
Communications $ 712,894
Regulatory fees $ 99,649
Professional fees $ 62,838
Other expenses $ 102,465
Total operating expenses $ 2,468,148
Net Income (Loss) $ 1,179,486

The accompanying notes are an integral part of the financial statements.



North South Capital, LL.C

Statement of Members' Equity

Retained
Memberships Earnings (Deficit)
Balance, December 31, 2023 425,000 323,575
Distributions (705,000)
Net income 1,179,486
Balance December 31, 2024 $ 425,000 $ 798,061

The accompanying notes are an integral part of the financial statements.



North South Capital, LL.C

Statement of Changes in Subordinated Debt

December 31, 2024
Subordinated borrowings as of December 31, 2023 $ 1,690,000
Decrease:
Termination of Subordinated Loan $ -
Increases:
New subordinated Demand Note -
Subordinated borrowings as of December 31, 2024 $ 1,690,000

The accompanying notes are an integral part of the financial statements.



North South Capital, LLC

Statement of Cash Flows

Operating Activities
Net income (loss)
Adjustments to reconcile net income to net
cash provided by operating activities:
Depreciation and amortization
Changes in operating assets and liabilities
Accounts receivable
Right of Use - Lease Asset
Prepaid Expenses and Deposits
Operating Lease Liability
Other current assets
Accounts payable
Other current liabilities
Accrued payroll and commissions

Net Cash Provided by Operating Activitics
Financing Activities
Return of capital

Decrease in Sub Loan Liability

Net Cash Provided by (Used in) Financing Activities

Increase in Cash and Cash Equivalents
Cash and Cash Equivalents at Beginning of Year

Cash and Cash Equivalents at End of Year

Supplementa Disclosure of cash flow information
Cash paid during the year for:
Interest:
Tax Payments:

December 31,

2024

1,179,486

73,146
(29,477)
(2,649)
28,019
(5,000)
(27,771)
7,669
7,272

1,230,695

(705,000)

-

(705,000)

525,695

440,205

965,900

70,950
83,940

The accompanying notes are an integral part of the financial statements.



North South Capital, LLC

Notes to Financial Statements
December 31, 2024

Note 1 — Significant Accounting Policies

Description of Business

North South Capital, LLC is a broker dealer registered with the SEC. As a securities broker and
dealer, the Company is engaged in various securities trading, brokerage, investment management
and advisory activities serving a diverse group of customers. The trading and brokerage activities
are provided through the Company’s fully-disclosed correspondent relationship with Pershing LLC,
a subsidiary of Bank of New York.

Estimates and Assumptions

The process of preparing financial statements in conformity with generally accepted accounting
principles requires the use of estimates and assumptions regarding certain types of assets, liabilities,
revenues, and expenses. Such estimates primarily relate to unsettled transactions and events as of
the date of the financial statements. Accordingly, upon settlement, actual results may differ from

estimated amounts.

Accounting Method

The financial statements have been prepared in conformity with accounting principles generally
accepled in the Uniled States of America (“GAAP”). Revenue earned from customer security
transactions are recorded on a trade date basis. If payments are not received or the transaction has
not setiled on customer transactions, accounts receivable is recorded.

Accounts Receivable
Management considers accounts receivable to be fully collectable; accordingly, no allowance for

doubiful accounts is required. I amounts become uncollectible, they will be charged to operations
when the determination is made.

Income Taxes

‘The Company has elected to be taxed as an S Corp and therefore does not record a provision for
income laxes because the members report their share of the Company’s income or loss on their
individual income tax returns. The financial statements reflect the Company’s {ransactions without
adjustment, if any, required for income tax purposes.

The Company’s income iax returns are subject to examination by the appropriate tax jurisdictions.
As of December 31, 2024, the Company’s federal and siate tax returns generally remain open for
the last three years.

Statement of Cash Flows :

For purposes of the statement of cash flows, the Company considers all highly liquid debt
instruments purchased with a maturity date of three months or less, to be cash equivalents. The
Company paid interest of $71,086 and paid no Federal taxes during the year ended December 31,
2024.




North South Capital, LLC

Notes to Financial Statements
December 31, 2024

Note 1 — Significant Accounting Policies (continued)

QOperating leases
Right of Use Assels
Operaling lease right of use assets are stated at cost less accumulated depreciation, amortization, and

impairment. The Company has one operating lease with an imputed annual interest rate of 5%. The
term of the lease is 24 months commencing on July 1, 2024 and ending on June 30, 2026. The
Company recorded a right-of-use asset of approximately $55,936 and a corresponding lease liability
of approximately $55,936 on the Company's statement of financial condition. The balance of the
leasc liability is $43,989 which includes $42,471 of lease payments and $1,518 of interest. The

weighted average calculation is:

Lease Term Operating
Current year End 12/31/2024
Number of Months 24
Ending Obligation $42,471

Discount Rate
Total Remaining Payments 2025  $27,960
Total Remaining Payments 2026  $14,511
Interest $1,517
Discount Rate 5%

Short term leases
The Company also has two month-to-month leases under separate operating lease agreements, The
leases can be terminated at any time and therefore, there is no future minimum lease payments.

Note 2 — Cash Segregated Under Federal Regulation

Cash of $2,206 in 2024 has been segregated in a special account for the exclusive benefit of customers
under rule 15¢3-3 of the Securities and Exchange Commission.



North South Capital, LLC

Notes to Financial Statements
December 31, 2024

Note 3 — Net Capital Requirements

The Company is required to maintain a minimum net capital by SEC Rule 15¢3-1. Net capital required
under the rule is the greater of $250,000 or 6-2/3% of the aggregate indebtedness of the Company. On
December 31, 2024, the Company had net capital of $2,867,518 which was $2,617,518 in excess of its
required net capital of $250,000. The percentage of aggregate indebtedness to net capital was 6.32%.
The Company is exempt from the reserve requirements, the possession and control requirements and
related computation for the determination thereof under paragraphs (k)(2)(i) and (k)(2)(ii) of Rule 15¢3-
3 under SEC, and the Company’s other business activitics met the requirements in Footnote 74 of the
SEC Release No. 34-70073 adopting amendments to 17C.F.R §240.17a-5 (“Footnote 74”).

Note 4 — Secured Demand Note and Subordinated Liability

Certain members and related parties to the Company provided Secured Demand Notes of $1,690,000
to the Company that are due on demand and are non-interest bearing. In exchange, the Company
provided Subordinated liability for the same amounts. Interest expense related to these liabilities
was approximately $70,950 for the year and is included on the statement of income in other
cxpenses. These liabilities are subordinated to the claims of general creditors. The subordinated

debt details are:

Interest Maturity
Amount Rate Date
Loan 1 $950,000 4.5%  April 15,2025
Loan2 $400,000 4.5%  April 29, 2025
Loan3 $ 340,000 3.0%  June 30, 2025

Note 5 — Revenue Recognition
Revenue from Contracts with Customers

Revenues from contracts with customers includes brokerage commission income, advisory revenue,
investment banking fees and underwriting fees. The recognition and measurement of revenue is
based on the assessment of individual contract terms, Significant judgment is required to determine
whether performance obligations are satisfied at a point in time or over lime; how to allocate
fransaction prices where multiple performance obligations are identified and whether constraints on
variable consideration should be applied due to uncertain future events.



North South Capital, LLC

Notes to Financial Statements
December 31, 2024

Brokerage Commissions

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 rclaied clearing
expenses are recorded on the trade date (the date that the Company fills the trade order by finding
and contracting with a counterparty and confirms the trade with the customer). 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.

Underwriting Fees

‘The Company underwrites securities for business entities and governmental entities that want to
raise funds through a sale of securities, Revenues are earned from fees arising from securities
offerings in which the Company acts as an underwriter. Revenue is recognized on the trade date (the
date on which the Company purchases the securities from the issuer) for the portion the Company is
contracted to buy. The Company believes that the trade date is the appropriate point in time to
recognize revenue for securities underwriting transactions as there are no significant actions which
the Company nceds to take subsequent to this date and the issuer obtains the control and benefit of
the capital markets offering at that point.

Underwriting costs that are deferred under the guidance in FASB ASC 940-340-25-3 are recognized
in expense at the time the related revenues are recorded. In the event that transactions are not
completed, and the securities are not issued, the Company immediately expenses those costs.

Advisory Revenue

The Company provides advisory services on mergers and acquisitions. Revenue for advisory
arrangements 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 recognized over time for advisory arrangements in which the performance
obligations are simultaneously provided by the Company and consumed by the customer. In some
circumstances, significant judgment is needed to determine the timing and measure of progress
appropriate for revenue recognition under a specific contract. Retainers and other fees received from
customers prior to recognizing revenue are reflected as contract liabilities, On December 31, 2024,
all amounts were immaterial.

The Company also provides daily investment advisory services. The Company believes the
performance obligation for providing advisory services is satisfied over time because the customer is
receiving and consuming the benefits as they are provided by the Company. Fee arrangements are
based on a percentage applied to the customer’s assels under management., Fees are received
quarterly and are recognized as revenue at that time as they relate specifically to the services
provided in that period, which are distinct from the scrvices provided in other periods.



North South Capital, LL.C

Notes to Financial Statements
December 31, 2024

Note 6 - Concentrations

'The Company maintains cash balances at banks. These accounts are insured by FDIC up to a maximum
of $250,000 per institution.  As of December 31, 2024, the Company had $292,437, all insured under
FDIC, Accounts receivable are amounts due from other broker-dealers. The accounts receivable of
$154,834 and investment account of $673,463 arc unsecured. Management believes credit risks to
these accounts are minimal. 43.30% of the company’s revenues were generated from two customers

during 2024,

Note 7 — Segment Reporting

The Company is engaged in a single line of business as a securities broker-dealer, which is
comprised of several classes of services, agency transactions, investment banking, investment
advisory, The Company has identified Jane Ott, President as the chief operating decision making
(“CODM”) who uses net income to evaluate the resulis of the business, predominantly in the
forecasting process, 10 manage the Company. Additionally, the CODM uses excess net capital (see
Note 3), which is not a measure of profit and loss, to make operational decisions while maintaining
capital adequacy, which as whether to reinvest profits or pay distributions. The Company’s
operations constitute a single operaling segment and therefore, a single reportable segment, because
the CODM manages the business activities using information of the Company as a whole. The
accounting policics used to measure the profit and loss of the segment are the same as those
described in the summary of significant policies.

Note 8 — 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 material subsequent events requiring disclosures or adjustments.



North South Capital, LI.C

Computation of Net Capital, Pursuant to Rule 15¢3-1(f)

* December 31, 2024
Net Capital
Members' equity $§ 1,223,061
Less: Nonallowable assets 32,074
Net capital before haircuts on security positions 1,190,987
Plus: Subordinated demand note 1,690,000
Haircuts on securities 13,469
Net capital $ 2,867,518

Computation of Basic Net Capital Requirement
Minimum net capital required (Based on minimum dollar

requirement) $ 250,000
Excess Net Capital $ 2,617,518
Aggregate Indebtedness § 181,264

Net capital required based on aggregate indebtcdness $ 12,084

Net Capital Less Greater of 10% of Aggregate Indebtedness or
120% of Minimum Dollar Net Capital Requirement

©~2

2,567,518

Percentage of Aggregate Indebtedness to Net Capital 6.32%

There are no material differences between the amounts reported above and the amounts
presented in the FOCUS Report Equity in Part ITA

The accompanying notes are an integral part of the financial statements.



North South Capital, LL.C

Computation for Determination of Reserve Requirements
Under Rule 15¢3-3 of the Securities and Exchange Act
December 31, 2024

The company is exempt from Rule 15¢3-3 pursuant to the provisions of
sub paragraphs (k)(2)(i) and (k)(2)(ii) and Footnole 74 of SEC release No. 34-70073
adopting amendments to 17 C.I'.R §240.17a-5 thereof.



North South Capital, LLC

Information for Possession or Control Requirements
Under Rule 15¢3-3 of the Securities and Exchange Act
December 31, 2024

The company is exempt from Rule 15¢3-3 pursuant to the provisions of
sub paragraphs (k)(2)(i) and(k)(2)(ii) and Footnote 74 of SEC release No. 34-70073
adopting amendments to 17 C.F.R §240.17a-5 thereof.
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Report of Independent Registered Public Accounting Firm

To the Members of North South Capital, LLC

We have reviewed management's statements, included in the accompanying Exemption Report of Brokers and
Dealers ("Exemption Report’) pursuant to SEC Rule 17a-5, in which (1) North South Capital, LLC claimed an
exemption from § 240.15¢3-3 under the provisions of § 240.15¢3-3 (k)(2)(i), (k)(2)(ii} and (2) North South Capital,
LLC stated that North South Capital, LLC met the identified exemption provisions throughout the most recent fiscal
year without exception.

North South Capital, LLC also filed its Exemption Report as a Non-Covered Firm relying on Footnote 74 of the
SEC Release No. 34-70073 adopting amendments to 17 C.F.R. § 240.17a-5 because North South Capital, LLC
limits its business activities exclusively to (1) proprietary trading; (2) effecting securities transactions via
subscriptions on a subscription way basis where the funds are payable to the issuer or its agent and not to the
Company , and, with respect to the firm’s activities covered by Footnote 74, the Company (1) did not directly or
indirectly receive, hold, or otherwise owe funds or securities for or to customers, (other than funds received and
promptly transmitted for effecting transactions via subscriptions on a subscription way basis where the funds are
payable to the issuer or its agent and not to the Company); (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.

North South Capital, LLC’s management is responsible for compliance with the exemption provisions and its
statements.

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight Board
(United States) and accordingly, included inquiries and other required procedures to obtain evidence about North
South Capital, LLC’s compliance with the exemption provisions. A review is substantially less in scope than an
examination, the objective of which is the expression of an opinion on management's statements. Accordingly,
we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to management’s
statements referred to above for them to be fairly stated, in all material respects, based on the provisions set forth
in paragraph (k)(2)(i) and (k)(2)(ii) and Footnote 74 of the SEC Release No. 34-70073 adopting amendments to
17 C.F.R. § 240.17a-5 related to the Non-Covered Firm Provision.

Ntk c,/sz, e pC.

Bloomingdale, IL
February 11, 2025



321 West Maple ¢ Suite 100 » New Lenox, IL 60451
Phone: 815-717-8174 e Fax: 815-717-8180

NorEh. Soutl’l Capital LLC www.northsouthcap.com

North South Capital Exemption Report

North South Capital (the “Company™) is a registered broker-dealer subject to Rule 17a-5
promulgated by the Securities and Exchange Commission (17 C.F.R. §240.17a-5, “Reports to be
made by certain brokers and dealers”). This Exemption Report was prepared as required by 17
C.F.R. § 240.17a-5(d)(1) and (4). To the best of its knowledge and belief, the Company states the

following:

(1) The Company claimed an exemption from 17 C.F.R. § 240.15c3-3 under the
following provisions of 17 C.F.R. §240.15¢3-3 (k)(2){) & (ii)

(2) The Company met the identified exemption provisions in 17 C.F.R. §240.15¢3-3 (k)
throughout the most recent fiscal year without exception.

(3) The Company is also filing this Exemption Report because the Company’s other
business activities contemplated by Footnote 74 of the SEC Release No. 34-70073
adopting amendments to 17 C.F.R. § 240.17a-5 are limited to: (1) effecting securities
transactions via subscriptions on a subscription way basis where the funds are payable
to the issuer or its agent and not to the Company, and, with respect to the firm’s
activities covered by Footnote 74, the Company (1) did not directly or indirectly receive,
hold, or otherwise owe funds or securities for or to customers, (other than funds
received and promptly transmitted for effecting transactions via subscriptions on a
subscription way basis where the funds are payable to the issuer or its agent and not to
the Company); (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.

1, Chris O’Donnell, swear (or affirm) that, to my best knowledge and belief, this Exemption Report is
true and correct,

By:_ R, Odoma 2
Title: EvP
Date:__X-7-29
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON APPLYING AGREED-UPON
PROCEDURES

Members of North South Capital LLC

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and in
the Securities Investor Protection Corporation (SIPC) Series 600 Rules, which are enumerated below and were
agreed to by North South Capital LLC and the SIPC, solely to assist you and SIPC in evaluating North South Capital
LLC's compliance with the applicable instructions of the General Assessment Reconciliation (Form SIPC-7) for the
year ended December 31, 2024. North South Capital LLC’s management is responsible for its Form SIPC-7 and for
its compliance with those requirements. This agreed-upon procedures engagement was conducted in accordance
with standards established by the Public Company Accounting Oversight Board (United States) and in accordance
with aftestation standards established by the American Institute of Certified Public Accountants. The sufficiency of
these procedures is solely the responsibility of those parties specified in this report. Consequently, we make no
representation regarding the sufficiency of the procedures described below either for the purpose for which this report
has been requested or for any other purpose. The procedures we performed, and our findings are as follows:

1) Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement records
entries, noting no differences;

2) Compared the Total Revenue amount reported on the Annual Audited Report Form X-17A-5 Part lll for the
year ended December 31, 2024 with the Total Revenue amount reported in Form SIPC-7 for the year ended
December 31, 2024, noting no differences;

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers, noting
no differences;

4) Recalculated the arithmetical accuracy of the calculations .reflected in Form SIPC-7 and in the related
schedules and working papers supporting the adjustments noting no material differences.

We were not engaged to, and did not conduct an examination or review, the objective of which would be the
expression of an opinion or conclusion, respectively, on North South Capital LLC’s compliance with the applicable
instructions of the Form SIPC-7 for the year ended December 31, 2024. Accordingly, we do not express such an
opinion or conclusion. Had we performed additional procedures, other matters might have come to our attention that
would have been reported to you.

This report is intended solely for the information and use of North South Capital LLC and the SIPC and is not intended
to be and should not be used by anyone other than these specified parties.

i sl @/ﬂww,ﬁc,

Bloomingdale, IL
February 11, 2025
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GENERAL ASSESSMENT FORM
For the fiscal year ended _12/31/2024

Determination of “SIPC NET Operating Revenues” and General Assessment for:

1
2

6

MEMBER NAME SEC No.

NORTH SOUTH CAPITAL LLC 8-67979

For the fiscal period beginning 1/1/2024 and ending _12/31/2024
Total Revenue (FOCUS Report — Statement of Income (Loss) — Code 4030) $ 3,647,634.00
Additions:

a Total revenues from the securities business of subsidiaries (except foreign
subsidiaries) and predecessors not included above.

b Net loss from principal transactions in securities in trading accounts.
¢ Net loss from principal transactions in commodities in trading accounts.
d Interest and dividend expense deducted in determining item 1.

e Net loss from management of or participation in the underwriting or
distribution of securities.

f Expenses other than advertising, printing, registration fees and legal fees
deducted in determining net profit management of or participation in
underwriting or distribution of securities.

g Net loss from securities in investment accounts.

h Add lines 2a through 2g. This is your total additions. $0.00
Add lines 1 and 2h $ 3,647,634.00
Deductions:

a Revenues from the distribution of shares of a registered open end investment
company or unit investment trust, from the sale of variable annuities, from the
business of insurance, from investment advisory services rendered to
registered investment companies or insurance company separate accounts
and from transactions in security futures products.

b Revenues from commodity transactions.

¢ Commissions, floor brokerage and clearance paid to other SIPC members
in connection with securities transactions. $ 312,946.00

d Reimbursements for postage in connection with proxy solicitations.

e Net gain from securities in investment accounts.

f 100% commissions and markups earned from transactions in (I) certificates
of deposit and (i) Treasury bills, bankers acceptances or commercial paper
that mature nine months or less from issuance date.

g Direct expenses of printing, advertising, and legal fees incurred in connection
with other revenue related to the securities business (revenue defined by
Section 16(9)(L) of the Act).

h Other revenue not related either directly or indirectly to the securities business.

Deductions in excess of $100,000 require documentation

a Total interest and dividend expense (FOCUS Report - Statement
of Income (Loss) - Code 4075 plus line 2d above) but
not in excess of total interest and dividend income $ 33,305.00

$ 315,968.00

b 40% of margin interest earned on customers securities accounts
(40% of FOCUS Report - Statement of Income (Loss) -
Code 3960)

¢ Enter the greater of line 5a or 5b $ 33,305.00
Add lines 4a through 4h and 5c. This is your total deductions. $ 662,219.00
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SIPC-7 SECURITIES INVESTOR PROTECTION CORPORATION SIPC-7
37 REV 0722 37 REV 0722
GENERAL ASSESSMENT FORM
For the fiscal year ended _12/31/2024
7  Subtract line 6 from line 3. This is your SIPC Net Operating Revenues. $ 2,985,415.00
8  Multiply line 7 by .0015. This is your General Assessment. $4,478.00
9  Curent overpayment/credit balance, if any $0.00
10  General assessment from last filed 2024 SIPC-6 or 6A $ 1,637.00
11 a Overpayment(s) applied on all 2024 SIPC-6 and 6A(s) $0.00
b Any other overpayments applied $0.00
¢ All payments applied for 2024 SIPC-6 and 6A(s) $ 1,637.00
d Add lines 11a through 11c $ 1,637.00
12 LESSER of line 10 or 11d. $1,637.00
13 a Amount from line 8 $4,478.00
b Amount from line 9 $0.00
¢ Amount from line 12 $ 1,637.00
d Subtract lines 13b and 13c from 13a. This is your assessment balance due. $2,841.00
14  Interest (see instructions) for___ 0 days late at 20% per annum $0.00
15 |Amount you owe SIPC. Add lines 13d and 14. $ 2,841.00|
16  Overpayment/credit carried forward (if applicable) $0.00
SEC No. Designated Examining Authority FYE Month
8-67979 DEA: FINRA 2024 Dec
MEMBER NAME ~ NORTH SOUTH CAPITAL LLC
MAILING ADDRESS 321 WEST MAPLE STREET STE 100
NEW LENOX, IL 60451
UNITED STATES
Subsidiaries (S) and predecessors (P) included in the form (give name and SEC number)
By checking this box, you ceriify that you have the authority of the SIPC member to sign this
form; that all information in this form is true and complete; and that on behalf of the SIPC
member, you are authorized, and do hereby consent, to the storage and handling by SIPC of
the data in accordance with SIPC's Privacy Policy
NORTH SOUTH CAPITAL LLC CHRIS ODONNELL
(Name of SIPC Member) (Authorized Signatory)
2/7/12025 codonnell@northsouthcap.com
(Date) (e-mail address)

Completion of the "Authorized Signatory" line will be deemed a signature.

This form and the assessment payment are due 60 days after the end of the fiscal year.
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