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OATH OR AFFIRMATION

I, Ashley Banton Coopar , swear (or affirm) that, to the best of my knowledge and balief, the
financial report pertaining to the firm of Invemess Securilies, LLC =i
December 31 2025 | 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 cdlassified solaly

m that of & customer.
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This fillng®* contains {check all applicable boxes):

{a) statement of financial condition.
* {b) Mates to consolidated statement of financial condition,

{c) Sstatement of income (loss) or, if there is other comprehensive income in the period{s} presented, a statement of

comprehensive income (s defined in § 210.1-02 of Regulation 5-X).

{d) Statement of cash flows.

{e) Statement of changes in stockholders' or partners’ or sole proprietor’s equity.

{1} Statemnent of changes in liabilities subordinated to dakms of creditors.

() Motes ta consolidated financial statements,

() Computation of net capital under 17 CFR 240.15¢3-1 or 17 CFR 240,18a-1, as applicable.

{i} Computation of tangible net worth under 17 CFR 240.18a-2,

(i} Computation for determination of customer reserve requirements pursuant to Exhibit & to 17 CFR 240,15c3-3,

(¥} Computation for determination of security-based swap reserve requirements pursuant to Exhibit & to 17 CFR 240.15c3-3 0

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 refating to possession or control requirements for customers under 17 CFR 240.15c3-1.

{n} isrmation relating to possession or control requirements lor security-based swap customers under 17 CFR

#40,15c3-3(p){2) or 17 CFR 240.18a-4, as applicable,

{0} Recondliations, induding appropriate explanations, of the FOCUS Report wilh computation of net capital or tangible net

worth under 17 CFR 240.15c3-1, 17 CFR 240.18a-1, or 17 CFR 240,183-2, as applicable, and the resere requirements under 17

CFR 240.15c3-3 or 17 CFR 240.18a-4, as applicable, if material differences exist, or a statément that no material differences

exist.

{p} Summary of financial data for subsidiaries not consolidated in the statement of financial condition,

) Oath or affirmation in accordance with 17 CFR 240.173-5, 17 CFR 240.17a-12, or 17 CFR 240.182-7, as applicable.

{r] Compliance report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable;

{5} Exemption report in accondance with 17 CFR 240.173-5 or 17 CFR 240.18a-7, as applicable.

{t) independent public acoountant’s report based on an examination of the statement of financial condition.

{u} independent public accountant’s report based on an examination of the finandial report or financial statements upder 17

CFR 240.173-5, 17 OFR 240,182-7, 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 3 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 240.173-12,

as applicable.

{v} Report describing any material inadequacies found to exist or found to have exsted since the date of the previous audit, or

a statement that no material inadequacies exdst, under 17 CFR 240.173-12(k].

{z) Other;

**To request confidentiol treatment of certain portions of this fifing, see 17 CFR 240.170-5(e)3) or 17 CFR 240.180-7(d){2), as

applicabie.
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Hobe «Lucas

Certified Public Accountants,Inc.

B0 Freedom Square Drive, Suite 550 Tiel: (216) 324-R900k
Independence, Ohio 44131 Fax: (216) 524-8777
www hobe.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of
Inverness Securities, LLC
Cleveland, Qhio

Ovpinion on the Financial Statements

We have audited the accompanying statement of financial condition of Inverness Securities, LLC as of
December 31, 2025 and 2024, and the related statements of operations, changes in member’s equity, and cash
flows for the years then ended, and the related notes (collectively referred to as the financial statements). In our
opimdon, the financial statements present fairly, in all material respects, the financial position of Inverness
Securities, L1.C as of December 31, 2025 and 2024, and the results of its operations and its cash flows for the
years 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 Inverness Securities, LI.C's management. Our responsibility
15 to express an opinion on Inverness Securities, 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 Invemness Securities, LLC in accordance with the U.S. federal
securities laws and the applicable rules and regulations of the Securities and Exchange Commmission and the
PCAOE.

We conducted our andit in accordance with the standards of the PCOAB. 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 frand. Our audit incloded performing procedures to assess the nisks of
material misstatement of the financial statements, whether due to error or frand, and performing procedures that
respond to those risks. Such procedures incloded 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.

INDEPENDENT

MEMBER

INTEANATIONAL



Auditor's Beport on Supplemental Information

The Supplemental Schedules of Computation of Net Capital Pursuant to Fule 15¢3-1 of the Secunties and
Exchange Commuzsion and Computation for Determunztion of Feserve Regquirements and Informaton Eelating
to the Possession or Control Requirements Pursuant to Rule 15¢3-3 of the Secunties and Exchange Compussion
bave been subjected to audit procedures performed in conjunchon with the audit of Invemess Secunties, LLC s
financial statements. The supplementzl mformation 15 the respom=mbility of Invemess Secunties, LLC s
management. Chr audit procedures included determining whether the supplemental information reconciles to
the finzneial statements or the underhving accounfing and other records, as applicable, and performing
procedures to test the completeness and accwracy of the information presented in the supplemental information.
In forming our opimon on the supplemental information, we evaluated whether the supplemental information,
mmchuding its form and content, 15 presented m conformuty wath 17 CFE §240.173-3. In ow opimen, the
Supplemental Schedules of Computation of Met Capital Pursuant to Bule 1523-1 of the Secwrifies and Exchange
Commpussion and Computation for Determunation of Reserve Requrements and Information Relating to the
Posseszion or Control Requirements Pursuant fo Eule 1523-3 of the Secunties and Exchanpe Commission are
farrly stated. 1o all matenal respects, 1n relation to the financial statements as a whele.

~ "
Hoee«lmeas
(2 thhved Aabblic, ACCO LM K l-{? s
We have served as Inverness Secunbies, LLC s auditor since 2012,

Independence, Ohio
March 25, 2026



INVERMESS SECURITIES, LLC

STATEMENTS OF FINANCIAL CONDITION
December 31, 2025 and 2024

2025 2024
ASSETS
Cash and cash equivalents 5 1,409,131 456,906
Accounts receivable 33,535 577,681
COther assets 34,506 35,616
S 1477172 1,570,203
LIABILITIES AND MEMBER'S EQUITY
Accounts payable and accrued expenses 5 1,500 1,689
Member's equity 1,475,672 1,568,514
S 1477172 1,570,203

The accompanying nates are an integral part of these finoncial statements.



INVERMESS SECURITIES, LLC

STATEMENTS OF OPERATIONS
for the years ending December 31, 2025 and 2024

2025 2024

Revenues:
Commissions 5 3645244 5 2,245,225
Trails & Cther fee income 644,973 833,498
Taotal revenues 4,290,217 3,078,723

Expenses:
Exchange and processing support fees 6,122 10,027
Bank charges 1,758 3,456
Legal and professional fees 31,000 11,500
Regulatory fees, licenses, and permits 52,113 34,972
Office supplies, postage, and delivery 36,135 22,504
Rent 20,756 20,756
Salaries and benefits 157,765 157,765
Commissions paid to other broker dealers 1] 12
Travel and entertainment 3,498 5,400
Telephone 630 630
Total expenses 300,777 267,022

Other income:

Interest income 6,842 17,555
6,842 17,555
Net income $ 3,087,281 § 2,829,756

The occompanying notes are an integral part of these financial statements.



INVERMESS SECURITIES, LLC

STATEMENT OF CHANGES IN MEMBER'S EQLITY
for the years ending December 31, 2025 and 2024

Member's equity, December 31, 2023 S 2,174,734
Met income 2,829 256

Contributions from member -

Distributions to member (3,435,536)
Member's equity, December 31, 2024 1,568,514
Met income 3,987,281

Contributions from member -
Distributions to member (4,080,123)

Member's equity, December 31, 2025 S 1475672

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



INVERMESS SECURITIES, LLC

STATEMENTS OF CASH FLOWS
for the years ending December 31, 2025 and 2024

Cash flows from operating activities:
MNet income
Adjustments to reconcile net income to net
cash provided by operating activities:
Changes in operating assets and liabilities:
(Increase) decrease in accounts receivable
(Increase) decrease in other assets
Increase {decrease) in accounts payable and
accrued expensss

Met cash provided by operating activities

Cash flows from financing activities:
Distributions to member

Met cash used by financing activities

Met increase (decrease) in cash and cash equivalents

Cash and cash equivalents, beginning of year

Cash and cash eguivalents, end of year

The accompanying notes are an integral part of these financiol statements.

2025 2024
$ 3,987,281 5 2,829,256
544 146 (419,931)

1,110 (17,766)

(189) (423)

4 532,348 2,391,136
{4,080,123) (3,435,536)
{4,080,123) (3,435,536)
452,225 {1,044,400)
956,906 2,001,306

$ 1,409,131 5 956,906




INVERNESS SECURITIES, LLC

NOTES TO FINANCIAL STATEMENTS
for the years ended December 31, 2025 and 2024

1. Summary of Significant Accounting Policies:

Company Activities — Inverness Securities, LLC (the Company) is a broker-dealer registered with the
Securities and Exchange Commission (SEC) and the State of Ohio, and is a member of the Financial
Industry Regulatory Authority (FINRA).

The Company is engaged in a single line of business as a securities broker-dealer, which comprises
several classes of services, including agency transactions.

Securities Transactions — Customers’ securities transactions and related commission income and
expenses are reported on a trade date basis. Amounts receivable and payable for securities
transactions that have not reached their contractual settlement date are recorded net on the
statements of financial condition.

Cash and Cash Equivalents — The Company maintains its cash in deposit accounts, which, at times,
may exceed federally insured limits. The Company has not experienced any significant losses in such
accounts. Management of the Company believes it is not exposed to any significant credit risk. The
Company considers certificates of deposit to be cash equivalents.

Concentration of Credit Risk — The Company is engaged in various trading and brokerage activities in
which counterparties primarily include broker-dealers, banks, and other financial institutions. In the
event 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.

Accounts Receivable — Accounts receivable are uncollateralized commission obligations due under
normal trade terms requiring payments within 30 days from the report date. The Company generally
collects receivables within 30 days and does not charge interest on accounts receivable with invoice
dates over 30 days old. Accounts receivable are stated at the amount billed. Payments of accounts
receivable are allocated to the specific invoices identified on the remittance advice or, if unspecified,
are applied to the earliest unpaid invoices.

The carrying amount of accounts receivable is reduced by a valuation allowance that reflects
management’s best estimate of the amounts that will not be collected. Management individually
reviews all accounts receivable balances that exceed 90 days from the invoice date and based on an
assessment of current credit worthiness, estimates the portion, if any, of the balance that will not be
collected. Additionally, management estimates an allowance for the aggregate remaining accounts
receivable based on historical collectability. At December 31, 2025 and 2024, there were no accounts
receivable that exceeded 90 days past due. In the opinion of management, at December 31, 2025 and
2024, all accounts were considered collectible and no allowance was necessary.

Beginning and ending accounts receivable balances were as follows:

December 31, December 31, December 31,
2025 2024 2023
Accounts Receivable $33,535 $577,681 $157,750



INVERNESS SECURITIES, LLC

NOTES TO FINANCIAL STATEMENTS, Continued
for the years ended December 31, 2025 and 2024

1.

Summary of Significant Accounting Policies, Continued:

Income Taxes — The Company has elected to be taxed under the provisions of the Internal Revenue
Code as a limited liability company. Under those provisions and similar provisions of state law, the
Company does not pay income taxes on its taxable income. Instead, the member is liable for
individual income taxes on the Company’s taxable income. Accordingly, there is no provision for
income taxes in the financial statements.

The Company accounts for uncertainties in income taxes in accordance with accounting principles
generally accepted in the United States of America, which provides for financial statement
recognition and measurement of tax positions taken or expected to be taken in a tax return that have
a greater than 50% chance of not being allowed under examination. No such positions have been
recorded in the December 31, 2025 and 2024 financial statements. If such positions were taken, the
resulting interest and penalties would be recognized as income tax expense.

As of December 31, 2025, the Company’s federal income tax returns are subject to examination by
the Internal Revenue Service for the years 2020 and thereafter.

Estimates — Management uses estimates and assumptions in preparing financial statements in
accordance with accounting principles generally accepted in the United States of America. Those
estimates and assumptions affect the reported amounts of assets and liabilities, the disclosure of
contingent assets and liabilities, and the reported revenue and expenses. Actual results could vary from
the estimates that were used.

Subsequent Events — Management of the Company has evaluated subsequent events through March
25, 2026, the date which the financial statements were available to be issued.

Related Parties:

The Company is affiliated through common management and ownership with another limited liability
corporation. The Company has an expense sharing agreement with the affiliated company for certain
expenses related to rent, salaries and benefits, technology, utilities, and supplies. The Company’s

allocation of shared expenses totaled approximately $194,000 in 2025 and $194,000 in 2024.

Net Capital Provision of Rule 15c¢3-1:

Pursuant to the net capital provisions of Rule 15c3-1 of the Securities Exchange Act of 1934, the
Company is required to maintain a minimum net capital balance, as defined, under such provisions.

The Company’s minimum capital requirement is the greater of $5,000 or 6%% of aggregate
indebtedness, as defined, under Securities and Exchange Commission Rule 15¢3-1(a)(1), as it does not
maintain customer accounts. Net capital may fluctuate on a daily basis. At December 31, 2025 and
2024, the Company had net capital of $1,402,445 and $946,387, respectively, which was $1,397,445
and $941,387, respectively, in excess of its required net capital of $5,000.



INVERNESS SECURITIES, LLC

NOTES TO FINANCIAL STATEMENTS, Continued
for the years ended December 31, 2025 and 2024

3. Net Capital Provision of Rule 15¢3-1, Continued:

In addition to the minimum net capital provisions, Rule 15¢3-1 requires that the Company maintain a
ratio of aggregate indebtedness, as defined, to net capital, of not more than 15 to 1. At December 31,
2025 and 2024, the ratio was .001 to 1 and .002 to 1, respectively.

4. Exemption From Rule 15¢3-3:

The Company is filing an Exemption Report 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.
The Company acted as limited business broker dealer transacting directly with various mutual funds,
and variable annuities companies.

5. Revenue from Contracts with Customers:

Significant Judgments

Revenue from contracts with customers includes commission income and trails & other fee income.
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 time; how to allocate transaction prices where multiple performance
obligations are identified; when to recognize revenue based on the appropriate measure of the
Company’s progress under the contract; and whether constraints on variable consideration should
be applied due to uncertain future events.

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 may receive a commission. Commissions are
recorded on the trade date (the date that the trade order is filled). 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.

Trails & Other Fee Income. The Company enters into arrangements with mutual funds or other pooled
investment vehicles (funds) to distribute shares to investors. The Company may receive distribution
fees paid by the fund up front, over time, upon the investor’s exit from the fund, or as a combination
thereof. The Company believes that its performance obligation is the sale of securities to investors
and as such this is fulfilled on the trade date. Any fixed amounts are recognized on the trade date
and variable amounts are recognized to the extent it is probable that a significant revenue reversal
will not occur once the uncertainty is resolved. For variable amounts, as the uncertainty is dependent
on the value of the shares at future points in time as well as the length of time the investor remains
in the fund, both of which are highly susceptible to factors outside the Company’s influence, the
Company does not believe that it can overcome this constraint until the market value of the fund and
the investor activities are known, which are usually monthly or quarterly. Distribution fees recognized
in the current period are primarily related to performance obligations that have been satisfied in
prior periods including the continuing service on the account.



INVERNESS SECURITIES, LLC

NOTES TO FINANCIAL STATEMENTS, Continued
for the years ended December 31, 2025 and 2024

6. Commitments and Contingencies:

The Company did not have any commitments or contingencies as of December 31, 2025 and 2024.

7. Change of Ownership:

The Company is a wholly owned subsidiary of Focus Financial Partners, LLC. On August 31, 2023,
Focus LLC and other related entities were party to a transaction whereby Ferdinand FFP Ultimate
Holdings, L.P., an entity that is affiliated with Clayton, Dubilier & Rice, LLC and Stone Point Capital
LLC became the indirect owner of the Company.

8. Broker Dealer — Single Reportable Segment:

The Company is engaged in business as a securities broker-dealer and insurance agency, offering
limited non-discretionary investment options inclusive of the purchase and sale of securities via fund
direct relationships. The Company has identified its President as the chief operating decision maker
(“CODM”), who uses net income to evaluate the results of the business, predominantly in the
forecasting process, to 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. 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. The accounting policies used to measure the profit and loss of the
segment are the same as those described in the summary of significant accounting policies.

-10-



INVERNESS SECURITIES, LLC

SUPPLEMENTAL SCHEDULES OF COMPUTATION FOR DETERMINATION
OF RESERVE REQUIREMENTS AND INFORMATION RELATING TO THE
POSSESSION OR CONTROL REQUIREMENTS PURSUANT TO RULE 15c¢3-3
OF THE SECURITIES AND EXCHANGE COMMISSION

for the years ended December 31, 2025 and 2024

The Company is not required to present the schedules “Computation for Determination of Reserve
Requirements Pursuant to Rule 15¢3-3” and “Information Relating to the Possession or Control
Requirements Under Rule 15¢3-3” as it 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: (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 the Company
did not directly or indirectly receive, hold, or otherwise owe funds or securities for or to customers,
(other than money or other consideration received and promptly transmitted in compliance with
paragraph (a) or (b)(2) of Rule 15c2-4 and/or 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.

-11-



INVERMESS SE CURITIES, LLC

SUPPLEMEMTAL SCHEDULE OF COMPUTATION OF MET CAPITAL
PURSUANT TO RULE 15¢3-1 OF THE SECURITIES AMD EXCHAMNGE COMMISSICN
December 31, 2025 and 2024

2025 2024

Met capitak

Total member's equity from statement of financial condition % 1,475,672 % 1,568,514

Less nonallowable asets (BE,041) (613,297)
Met capital before haircuts on securicies 1,407,651 955,217

Haircuts on securities (5,186) (B,B3O)

Met capical 5 1,402,445 5  04p,387

Compuration of aggregate indebtedness - total liabilities

from statement of financial condition % 1,500 & 1,689
Computation of basic net capital requirement - 6-2,/3% of

aggregate indebtedness & 100 & 113
Minimum required net capital & 5, D00 & 5,000
Met capital requirement 5 g, D00 5 5,000
Excessnet capital % 1,397,445 5 941387
Ratio of aggregate indebt ednessto net capital 001 tol 002tol

A reconciliation of the computation of net cgoital under Rule 15c3-1 = included in the Company's unaudited
Form X-17a-5 & of December 31, 2025, filed with the Securities and Exchange Commission and the amount
included in the above computation isnot required as there were no audit adjustments.

-12-



Inverness Securities, LLC

SEC Rule 15¢3-3 Exemptive Report

Inverness Securities, LLC (the “Company”) is a registered broker-dealer subject to Rule 1a-5 promulgated
by the Securities and Exchange Commission (17 C.FR §240.17a-5, "Reports to be made by certain
brokers and dealers”). This Exemptive Report was prepared as required by 17 C.F.R §240.17a-5(d}(1) and
to the best of its knowledge and belief, the Company states the following:

(1) The Company does not claim an exemption under paragraph (k) of 17 C.F.R. §240 15c3-3, and

(2) The Company is filing this Exemption Report relying on Footnote 74 of the SEC Release No. 34-
70073 adopting amendments to 17 C.F.R §240.172-5 because the Company limits its business
activities exclusively 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
the Company did not directly or indirectly receive, hold, or otherwise owe funds or securities for
or to customers, (other than money or other consideration received and promptly transmitted in
compliance with paragraph (a) or (b)(2) of Rule 15c2-4 and/or 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.

|, Ashley Benton-Cooper, affirm that, to the best of my knowledge and belief, this Exemption Report is
true and correct.

I

J"’ 1,
4 f L y ),

By: . A !
J / .J,.r

Title: President/Chief Compliance Officer

Company: Inverness Securities, LLC CRD #129914

Date: February 25, 2026

-13-



Hobe «Lucas

Certified Public Accountants, Inc.

SO0 Freedom Square Dirive, Suite 5500 Tel: (216) 524-5900
Independence, Ohio 44131 Fax: (216) 524-8777
www hobe.com

EEPORET OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIEM

To the Member of
Inverness Securities, LLC
Cleveland, Ohio

We have reviewed management’s statements, included in the accompanying Rule 15¢3-3 Exemption
Report pursuant to SEC Rule 17a-5, in which (1) Inverness Securities, LLC (the Company) did not
claim an exemption under paragraph (k) of 17 C.F.E. §240.15¢c3-3, and (2) the Company is filing this
Exemption Report relying on Footnote 74 of the SEC Release No. 34-70073 adopting amendments to
17 CFE. §240.17a-5 because the Company limits its business activities exclusively to (1) effecting
securities transactions via subscrptions on a subscription way basis where the funds are payable to the
issuer or its agent and not to the Company. In addition, the Company did not directly or indirectly
receive, hold. or otherwise owe funds or securties for or to customers, other than money or other
consideration received and promptly transmifted in compliance with paragraph (a) or (b)(2) of Rule
15¢2-4 and/or 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;
did not carry accounts of or for customers; and did not carry PAB accounts (as defined in Rule 15¢3-3)
throughout the most recent fiscal year without exception.

Inverness Securities, LLC’s management is responsible for compliance with the provisions
contemplated by Footnote 74 of SEC Release MNo. 34-70073 adopting amendments to 17 CFR
§240.17a-5 and related SEC Staff Frequently Asked Questions and ifs statements.

Cur review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and. accordingly. included ingquiries and other required procedures to
obtain evidence about Inverness Securities, 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
upon the Company’s business activities contemplated by Footnote 74 of the SEC Release No. 34-
70073 adopting amendments to 17 CF.R. §240.17a-5, and related SEC Staff Frequently Asked
Questions.
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