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X] Certified Public Accountant \ 9
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OATH OR AFFIRMATION

I Bob Semones , swear (or affirm) that, to the best of my knowledge and belief the
accompanying financial statement and supporting schedules pertaining to the firm of _ S&F Securities, LLC,
as of _ December 31, 2005 | are true and correct. I further swear (or affirm) that neither the company nor
any partner, proprietor, principal officer or director has any proprietary interest in any account classified solely
as that of a customer, except as follows:

EXPIRES: DEC 05, 2008
Bonded through 15t State Insurance

\ DAVI TOOLE m@—a ——
\ MY COMMISSION #DD376951 / T Signature

President

@ <l W&/ Title

Notary Public

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

X (a) Facing Page.

X () Statement of Financial Condition.

[] (c) Statement of Income (Loss).

] (@ Statement of Cash Flows.

L] (e) Statement of Changes in Financial Condition.

O] (® Statement of Changes in Stockholders® Equity or Partners’ or Sole Proprietor’s Capital.
(] (g) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

] (h) Computation of Net Capital.

[J ) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

] G) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

[] &) A Reconciliation, Including Appropriate Explanation, of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

] @) A Reconciliation Between the Audited and Unaudited Statements of Financial Condition With Respect to Methods of
Consolidation.

X (m) An Oath or Affirmation.
] () A copy of the SIPC Supplemental Report.

[] (o) A report describing any material inadequacies found to exist or found to have existed since the date of the previous
audit.

X (») Independent Auditors’ Report on internal accounting control required by SEC Rule 17a-5.

**Lor conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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EROSS, FERNANDEL & RILEY, ILP

Accountants & Consultants
Independent Auditors’ Report

Members
S&F Securities, LLC
Orlando, Florida

We have audited the accompanying statement of financial condition of S&F Securities, LLC (the
“Company”) as of December 31, 2005. This financial statement is the responsibility of the
Company’s management. Our responsibility is to express an opinion on this financial statement
based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the United
States of America. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the statement of financial condition is free of material
misstatement. An audit includes consideration of internal control over financial reporting as a
basis for designing audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Company’s internal control over
financial reporting. Accordingly, we express no such opinion. An audit also includes examining,
on a test basis, evidence supporting the amounts and disclosures in the statement of financial
condition, assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall statement of financial condition presentation. We
believe that our audit provides a reasonable basis for our opinion.

In our opinion, the statement of financial condition referred to above presents fairly, in all
material respects, the financial position of S&F Securities, LLC as of December 31, 20035, in
conformity with accounting principles generally accepted in the United States of America.

@A,ﬁ»«ﬁ%% feek

Certified Public Accountants

February 27, 2006

201 S. Orange Avenue, Suite 950 * Orlando, FL 32801-3421 « 407-841-6930
2907 W. Bay to Bay Bivd., Suite 360 + Tampa, FL 33629 - 813-414-0121
Fax: 407-841-6347 « www.cfrcpa.com




S&F Securitie!

Statement of Financial Cq

December 31, 2005
Assets
Cash and cash equivalents $§ 8,590
Liabilities and Members’ Equity
Liabilities:

Accrued expenses $ -
Members’ equity (Note 1) 8,590

$ 8,59

See accompanying summary of business and significant accounting policies
and notes to statement of financial condition.




Business

Cash Equivalents

Income Taxes

Use of Estimates

S&F Securitie

Summary of Business and Significant Accountin

S&F Securities, LLC (“Company”), a Florida limited liability
corporation, is a registered broker-dealer under the Securities
Exchange Act of 1934 and is a member of the National
Association of Securities Dealers operating as a placement agent.

The Company does not hold funds or securities for, or owe any
money or securities to, customers and does not carry accounts of,
or for, customers. Accordingly, the Company operates under the
exemptive provisions of Securities and Exchange Commission

(“SEC”) Rule 15¢3-3(k)(2)(i).

The Company was formed as a limited liability company and is
treated as a partnership for Federal income tax purposes.
Accordingly, the members include their respective share of the
Company’s income or loss in their individual income tax returns.

estimates.

The Company classifies short-term highly liquid investments with
an initial maturity of three months or less as cash equivalents.

The preparation of a statement of financial condition in
conformity with generally accepted accounting principles requires
management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the statement of
financial condition. Actual results could differ from those
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S&F Securiti

Notes to Statement of Financial

Regulatory Net The Company is subject to the SEC’s Uniform Net Capital Rule,
Capital which requires the maintenance of minimum regulatory net capital
Requirements and requires that the ratio of aggregate indebtedness to net capital,

both as defined, shall not exceed 15 to 1. As of December 31,
2005, the Company had regulatory net capital of $8,590 and a
minimum regulatory net capital requirement of $5,000.
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Statement of Financial Condition
December 31, 2005
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