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A. REGISTRANT IDENTIFICATION
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B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose reports are contained in this filing*

Ryan & Juraska LLP

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

141 West Jackson Blvd, Suite 2250  Chicago lllinois 60604
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March 24, 2009 3407
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OATH OR AFFIRMATION

|, Michael Kole , swear (or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the firm of _CCM Securities, 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. ,
NICOLAS JOHN STOLLER ,
OFFICIAL SEAL b Signature: 7 7 —
Notary Public - State of lllinois & e Z//!/Q' / /
Commission No. 995414

>~ My Commission Expires August 16, 2028 Title:
"""""""" R Chief Financial Officer

Dyeete. S St

Notéry Publi¢

This filing** contains (check all applicable boxes):

(a) Statement of financial condition.

(b) Notes to consolidated statement of financial 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). ‘SE .

(d) Statement of cash flows. C Mag§ pg’OC@SS'

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

(f) Statement of changes in liabilities subordinated to claims of creditors. FEB 2 8 2025

(g) Notes to consolidated financial statements.

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

(i) Computation of tangible net worth under 17 CFR 240.18a-2. ngmﬂg D@

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

(I} 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 control requirements for security-based swap customers under 17 CFR
240.15c¢3-3(p)(2) or 17 CFR 240.18a-4, as applicable.

(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 240.15c¢3-3 or 17 CFR 240.18a-4, as applicable, if material differences exist, or a statement that no material differences
exist.

(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 240.17a-12, as applicable.

(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.

(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:

0O 00O Oooooooo Omm

O 0O 0O 0 0 Oomoomd

**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.



RYAN & JURASKA LIP
Certified Public Accountants
141 West Jackson Boulevard
Chicago, Illinois 60604

Tel: 312.922.0062
Fax: 312.922.0672

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member
of CCM Securities, LLC

Opinion on the Financial Statement

We have audited the accompanying statement of financial condition of CCM Securities, LLC (the
“Company”’) as of December 31, 2024, 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 CCM 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 CCM Securities, LLC’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 CCM 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 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.

7;44// ﬂ;mwﬁ«t LLP

We have served as CCM Securities, LLC’s auditor since 2010.
Chicago, lllinois
February 24, 2025



CCM SECURITIES, LLC
Statement of Financial Condition
December 31, 2024

Assets
Cash

Liabilities and Member's Equity
Liabilities

Payable to affiliate

Accounts payable and accrued expenses

Member's equity

See accompanying notes.

194,435

194,435

10,500
8,000

18,500

175,935

194,435




CCM SECURITIES, LLC

Notes to Statement of Financial Condition
December 31, 2024

1. Organization and Business

CCM Securities, LLC (the “Company”), an lllinois limited liability company, was formed on
May 12, 2000 and is a wholly-owned subsidiary of Bluefin Markets Holdings, L.P. (the
"Parent”). The Company is a broker-dealer registered with the Securities and Exchange
Commission and is a member of the Financial Industry Regulatory Authority. The Company
introduced clients to TJM Investments, LLC (“TJM”) and received a portion of the revenue
generated by the introduced clients. In 2024, the Company’s introducing broker agreement
with TJM was terminated.

2. Summary of Significant Accounting Policies

Revenue Recognition and Securities Valuation
Commission revenue and related expenses are recorded on a trade date basis. The carrying

values of cash, receivables and payables approximate fair value due to the short maturities of
these financial instruments.

The Company recognizes revenue in accordance with Financial Accounting Standards Board
Accounting Standards Codification (“FASB ASC") Topic 606 Revenue from Contracts with
Customers. That guidance was amended to require business entities to recognize revenue to
depict the transfer of promised goods or services to customers in an amount that reflects the
consideration to which the entity expects to be entitled in exchange for those goods or services.

The Company had a relationship with TIM, whereby TJM bought and sold securities on behalf
of its customers and the Company received a percentage of that revenue. Each time customers
entered into a buy or sell transaction, the Company earned income from those transactions.
These transactions were recorded on the trade date. The Company believes that the
performance obligation was satisfied on the trade date because that is when the underlying
financial instrument and purchaser is identified, the pricing was agreed upon and the risks and
rewards of ownership of the securities had been transferred to/from the customer.

Use of Estimates
The preparation of this financial statement in conformity with United States Generally
Accepted Accounting Principles (“U.S. GAAP”) requires management to make estimates and
assumptions that affect the amounts of assets and liabilities and disclosures of contingent
assets and liabilities at the date of the financial statement. Actual results could differ from
these estimates.

Income Taxes
No provision has been made for federal U.S. income taxes as the taxable income or loss of
the Company is included in the respective income tax returns of the Parent.

In accordance with U.S. GAAP, the Company is required to determine whether its tax
positions are more likely than not to be sustained upon examination by the applicable taxing
authority, based on the technical merits of the position. Generally, the Company is no longer
subject to income tax examinations by major taxing authorities for the years before 2021.
Based on its analysis, there were no tax positions identified by management which did not
meet the “more likely than not” standard as of and for the year ended December 31, 2024.



CCM SECURITIES, LLC

Notes to Statement of Financial Condition, Continued
December 31, 2024

3. Off-Balance Sheet Risk

Customer transactions are introduced to and cleared through the Company's brokers on a
fully disclosed basis. Under the terms of its clearing agreements, the Company is required to
guarantee the performance of its customers in meeting contracted obligations. In
conjunction with the brokers, the Company seeks to control the risks associated with its
customer activities by requiring customers to maintain collateral in compliance with various
regulatory and internal guidelines and, pursuant to such guidelines, customers may be
required to deposit additional collateral, or reduce positions, where necessary.

4. Net Capital Requirements

The Company is subject to the Securities and Exchange Commission Uniform Net Capital
Rule (Rule 15(c)3-1) and various exchange rules. Under the highest requirement, the
Company is required to maintain "net capital” equal to the greater of $100,000 or 6%:% of
“aggregate indebtedness”, as defined.

At December 31, 2024, the Company had net capital and net capital requirements of
$175,935 and $100,000, respectively.

5. Fair Value Measurements and Disclosures

ASC 820 defines fair value, establishes a framework for measuring fair value, and
establishes a fair value hierarchy which prioritizes the inputs to valuation techniques. Fair
value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date. A fair value
measurement assumes that the transaction to sell the asset or transfer the liability occurs in
the principal market for the asset or liability or, in the absence of a principal market, the most
advantageous market. Valuation techniques that are consistent with the market, income or
cost approach, as specified by ASC 820, are used to measure fair value.

The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair
value into three broad levels:



CCM SECURITIES, LLC

Notes to Statement of Financial Condition, Continued
December 31, 2024

5.

Fair Value Measurements and Disclosures, continued

e Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets
or liabilities the Company has the ability to access.

o Level 2 inputs are inputs other than quoted prices included within Level 1 that are
observable for the asset or liability, either directly or indirectly.

e Level 3 are unobservable inputs for the asset or liability and rely on
management’s own assumptions that market participants would use in pricing the
asset or liability. The unobservable inputs should be developed based on the best
information available in the circumstances and may include the Company’s own
data.

At December 31, 2024, the Company held no Level 1, Level 2 or Level 3 investments.

Guarantees

ASC 460, Guarantees, requires the Company to disclose information about its obligations
under certain guarantee arrangements. ASC 460, defines guarantees as contracts and
indemnification agreements that contingently require a guarantor to make payments to the
guaranteed party based on changes in underlying (such as an interest or foreign exchange
rate, security or commodity price, an index or the occurrence or nonoccurrence of a specified
event) related to an asset, liability or equity security of a guaranteed party. This guidance
also defines guarantees as contracts that contingently require the guarantor to make
payments to the guaranteed party based on another entity’s failure to perform under an
agreement, as well as indirect guarantees of the indebtedness of others.

Other Guarantees

The Company has entered into clearing agreements with its brokers to guarantee the
performance of its customers in meeting contracted obligations. As previously mentioned,
the Company seeks to control the risks associated with its customer activities by requiring
customers to maintain collateral in compliance with various regulatory and internal guidelines
and, pursuant to such guidelines, customers may be required to deposit additional collateral,
or reduce positions, where necessary. The maximum potential amount of future payments
that the Company could be required to make under these guarantees 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.



CCM SECURITIES, LLC

Notes to Statement of Financial Condition, Continued
December 31, 2024

8. Credit Losses on Financial Instruments

ASU 2016-13, Financial Instruments -Credit Losses, Measurement of Credit Losses on
Financial Instruments, requires entities to establish an allowance for credit losses for most
financial assets. Prior GAAP was based on an incurred loss methodology for recognizing
credit losses on financial assets measured at amortized cost and available-for sale debt
securities. The update is effective for fiscal years beginning after December 15, 2019,
including interim periods within those fiscal years. The Company has not taken any credit
losses and does not anticipate that adoption of this rule will have a significant impact on the
Company's Statement of Financial Condition.

9. Subsequent Events
The Company's management has evaluated events and transactions through February 24,

2025, the date the financial statement was available to be issued, noting no material events
requiring disclosure in the Company's financial statements.



BLUEFIN CAPITAL MANAGEMENT, LLC

Notes to Statement of Financial Condition, Continued
December 31, 2024

7. Financial Instruments, continued

In the normal course of business the Company enters into transactions in derivative financial
instruments that include equity and index options contracts, swap contracts and futures
contracts, as part of the Company’s overall trading strategy. All derivative instruments are
held for trading purposes. All positions are reported in the accompanying statement of
financial condition at fair value.

Futures contracts provide for the delayed delivery/receipt of the underlying instrument. As a
writer of options contracts, the Company receives a premium in exchange for giving the
counterparty the right to buy or sell the underlying instrument at a future date at a contracted
price. The contractual or notional amounts related to these financial instruments reflect the
volume and activity and do not reflect the amounts at risk. Futures contracts are executed
on an exchange, and cash settlement is made on a daily basis for market movements.
Accordingly, futures contracts generally do not have credit risk. Market risk is substantially
dependent upon the value of the underlying instruments and is affected by market forces
such as volatility and changes in interest and foreign exchange rates.

Swaps involve the exchange of payments based on changes in the underlying instrument.
The contractual or notional amounts related to these financial instruments reflect the volume
and activity and generally do not reflect the amounts at risk.

Options contracts grant the purchaser, for the payment of a premium, the right to either
purchase from or sell to the writer a specified financial instrument under agreed terms. As a
writer of options contracts, the Company receives a premium in exchange for bearing the risk
of unfavorable changes in the price of the financial instruments underlying the options.

Securities sold, not yet purchased and short options represent obligations of the Company to
deliver the specified security and, thereby, create a liability to repurchase the security in the
market at prevailing prices. Accordingly, these transactions result in risk as the Company’s
satisfaction of the obligations may exceed the amount recognized in the statement of
financial condition.

Risk arises from the potential inability of counterparties to perform under the terms of the
contracts (credit risk) and from changes in the values of the underlying financial instruments
(market risk). The Company is subject to credit risk to the extent any broker with whom it
conducts business is unable to fulfill contractual obligations on its behalf. The Company
attempts to minimize its exposure to credit risk by monitoring brokers with which it conducts
investment activities. In management's opinion, market risk is substantially diminished when
all financial instruments are aggregated.

8. Employee Benefit Plan
The Company has established a 401(k) plan for qualified employees. The Company can

elect to match employees' contributions and make further discretionary contributions to the
plan, subject to certain limitations as set forth in the plan agreement.



BLUEFIN CAPITAL MANAGEMENT, LLC

Notes to Statement of Financial Condition, Continued
December 31, 2024

10.

1.

Commitments

The Company conducts its operations in leased office facilities and annual rentals are charged
to current operations. The leases are subject to escalation clauses based on the operating
expenses of the lessor.

The minimum annual rental commitments under non-cancelable operating leases are as follows
as of December 31, 2024:

Year Ending

December 31 Amount
2025 $79,000
Total $79.000

The Financial Accounting Standards Board (“FASB") issued ASU 2016-02, Leases, and several
amendments (collectively “ASU 2016-2"), which requires lessees to recognize assets and
liabilities arising from most operating leases on the Statement of Financial Condition. The
Company elected not to adopt this Standard when it became effective. For the year ended
December 31, 2024, the effect of this departure from generally accepted accounting principles
is immaterial.

Net Capital Requirements

The Company is subject to the Securities and Exchange Commission Uniform Net Capital
Rule (Rule 15(c)3-1) and various exchange rules. Under the highest requirement, the
Company is required to maintain "net capital" equal to the greater of $1,000,000 or 6%:% of
“aggregate indebtedness”, as defined.

At December 31, 2024, the Company had net capital and net capital requirements of
$78,505,664 and $1,000,000, respectively.

Fair Value Measurements and Disclosure

ASC 820 defines fair value, establishes a framework for measuring fair value, and
establishes a fair value hierarchy which prioritizes the inputs to valuation techniques. Fair
value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date. A fair value
measurement assumes that the transaction to sell the asset or transfer the liability occurs in
the principal market for the asset or liability or, in the absence of a principal market, the most
advantageous market. Valuation techniques that are consistent with the market, income or
cost approach, as specified by ASC 820, are used to measure fair value.

The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair
value into three broad levels:



BLUEFIN CAPITAL MANAGEMENT, LLC

Notes to Statement of Financial Condition, Continued
December 31, 2024

1".

Fair Value Measurements and Disclosure, continued

e Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets
or liabilities the Company has the ability to access.

e Level 2 inputs are inputs other than quoted prices included within Level 1 that are
observable for the asset or liability, either directly or indirectly.

e Level 3 are unobservable inputs for the asset or liabilty and rely on
management’s own assumptions that market participants would use in pricing the
asset or liability. The unobservable inputs should be developed based on the best
information available in the circumstances and may include the Company’'s own
data.

A description of the valuation techniques applied to the company’s major categories of
assets and liabilities measured at fair value on a recurring basis follows:

U.S. Government Securities are valued using quoted market prices. Valuation adjustments
are not applied. Accordingly, U.S. government securities are generally categorized in level 1
of the fair value hierarchy.

Corporate Bonds are valued using recently executed transactions and market price
quotations (when observable). Actively traded corporate debt securities are generally
categorized in level 1 of the fair value hierarchy. Fixed income securities traded on inactive
markets or valued by dealer quotations or an alternative pricing source or model supported
by observable inputs are classified within level 2.

Exchange-Traded Equity Securities are generally valued based on quoted prices from the
exchange. To the extent these securities are actively traded, valuation adjustments are not
applied and they are categorized in level 1 of the fair value hierarchy.

Listed Derivative Contracts that are actively traded are valued based on quoted prices from
the exchange and are categorized in level 1 of the fair value hierarchy.

Swaps can be either observed or modeled using a series of techniques and model inputs
from comparable benchmarks. The pricing models used by the Company do not entail
significant judgement, and the pricing inputs are observed from actively quoted markets, thus
swaps are categorized in level 2 of the fair value hierarchy.

Foreign Government, State and Municipal Bonds are valued using recently executed
transactions and market price quotations (when observable). Actively traded foreign
government, state and municipal bonds debt securities are generally categorized in level 1 of
the fair value hierarchy.

Spot Commodities are valued using quoted market prices. To the extent these commodities
are actively traded, valuation adjustments are not applied and they are categorized in level 1
of the fair value hierarchy.



BLUEFIN CAPITAL MANAGEMENT, LLC

Notes to Statement of Financial Condition, Continued
December 31, 2024

1.

12

Fair Value Measurements and Disclosure, continued

The following table presents the Company's fair value hierarchy for those assets and
liabilities measured at fair value on a recurring basis as of December 31, 2024:

Level 1 Level 2 Total
Securities owned
Stocks $ 329,751,422 § - $ 329,751,422
Options 75,695,174 - 75,695,174
Corporate obligations 76,699,112 - 76,699,112
State and municipal obligations 14,555,761 - 14,555,761
Foreign government obligations 3,034,866 - 3,034,866

$ 499,736,335 § $ 499,736,335

Securities sold, not yet purchased

Stocks $ 611,448,079 $ - $ 611,448,079
Options 277,088,445 - 277,088,445
Corporate obligations 14,753 - 14,753
U.S. government obligations 28,959,813 - 28,959,813
Foreign government obligations 3,637,710 - 3,637,710

$ 921,148,800 $ $ 921,148,800

At December 31, 2024, the Company had open futures contracts totaling $1,475,577, which
were Level 1 investments, and open swap contracts totaling $4,585,737, which were Level 2
investments. These amounts are reflected in receivable from broker-dealers in Statement of
Financial Condition. At December 31, 2024, the Company held no Level 3 investments.

Guarantees

ASC 460, Guarantees, requires the Company to disclose information about its obligations
under certain guarantee arrangements. ASC 460, defines guarantees as contracts and
indemnification agreements that contingently require a guarantor to make payments to the
guaranteed party based on changes in underlying (such as an interest or foreign exchange
rate, security or commodity price, an index or the occurrence or nonoccurrence of a specified
event) related to an asset, liability or equity security of a guaranteed party. This guidance
also defines guarantees as contracts that contingently require the guarantor to make
payments to the guaranteed party based on another entity’s failure to perform under an
agreement, as well as indirect guarantees of the indebtedness of others.



BLUEFIN CAPITAL MANAGEMENT, LLC

Notes to Statement of Financial Condition, Continued
December 31, 2024

12,

13.

14.

15.

Guarantees, continued

Derivative Contracts

Certain derivative contracts meet the accounting definition of a guarantee, including certain
options written, contingent forward contracts and credit default swaps. Although the
Company’'s derivative arrangements do not specifically identify whether the derivative
counterparty retains the underlying asset, liability or equity security, the Company has
disclosed information regarding all derivative contracts that could meet the accounting
definition of a guarantee. The maximum potential payout for certain derivative contracts,
such as written foreign currency options, cannot be estimated, as increases in foreign
exchange rates in the future could possibly be unlimited. In certain situations, collateral may
be held by the Company for those contracts that meet the definition of a guarantee.
Generally, the Company sets collateral requirements by counterparty so that the collateral
covers various transactions and products and is not allocated specifically to individual
contracts. Also, the Company may recover amounts related to the underlying asset delivered
to the Company under the derivative contract.

The Company records all derivative contracts at fair value. Aggregate market risk limits have
been established, and market risk measures are routinely monitored against these limits.
The Company also manages its exposure to these derivative contracts through a variety of
risk mitigation strategies, including, but not limited to, entering into offsetting economic hedge
positions. The Company believes that the notional amounts of the derivative contracts
generally overstate its exposure. The Company is not party to any guarantee arrangements
as of December 31, 2024.

Credit Losses on Financial Instruments

ASU 2016-13, Financial Instruments - Credit Losses, Measurement of Credit Losses on
Financial Instruments, requires entities to establish an allowance for credit losses for most
financial assets. Prior GAAP was based on an incurred loss methodology for recognizing
credit losses on financial assets measured at amortized cost and available-for sale debt
securities. The update is effective for fiscal years beginning after December 15, 2019,
including interim periods within those fiscal years. The Company has not taken any credit
losses and the adoption of this rule did not have a significant impact on the Company’s
Statement of Financial Condition. The Company has not recorded any allowance for
expected credit losses as of December 31, 2024,

Contingencies

In the normal course of business the Company is subject to various legal and regulatory
inquiries that may result in claims from potential violations which may possibly involve
sanctions and/or fines. These matters are rigorously defended as they arise.

Subsequent Events

The Company's management has evaluated events and transactions through February 25,
2024, the date the financial statement was available to be issued, noting no material events
requiring disclosure in the Company's financial statement other than listed below.

In February 2025, capital withdrawals were paid to the parent totaling $3,000,000.





