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OATH OR AFFIRMATION 

I, Craig Lawson, swear (or affinn) that, to the best of my knowledge and belief the accompanying financial statement and 
supporting schedules pertaining to the finn of Consortium Finance Securities LLC (formerly MidSpan Advisors, LLC), 
as of December 31, 2013, 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: 

NONE 

Notary Public 

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

0 (a) 

0 (b) 

0 (c) 

0 (d) 

0 (e) 

0 (f) 

0 (g) 

0 (h) 

0 (i) 

0 G) 

0 (k) 

0 (I) 

0 (m) 

0 (n) 

0 (o) 

Facing page 
Statement of Financial Condition. 
Statement of Income (Loss). 
Statement of Cash Flows. 
Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietor's 
Capital. 
Statement of Changes in Liabilities Subordinated to Claims of Creditors. 
Computation of Net Capital. 
Computation for Detennination of Reserve Requirements Pursuant to Rule 
15c3-3. 
Infonnation Relating to the Possession or control Requirements Under Rule 
15c3-3. 

A Reconciliation, including appropriate explanation, of the Computation ofNet 
Capital Under Rule 15c3-l and the Computation for Detennination of the Reserve 
Requirement Under Exhibit A of Rule 15c3-3. 
A Reconciliation between the audited and unaudited Statements of Financial 
Condition with respect to methods of consolidation. 
An Oath or Affinnation. 

A copy of the SIPC Supplemental Report. 
A report describing any material inadequacies found to exist or found to have 
existed since the date of the previous audit. 
Independent Auditor's Report on Internal Accounting Control. 

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3). 
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Consortium Finance Securities LLC 
(formerly MidSpan Advisors, LLC) 

Statement of Financial Condition 

December 31, 2013 

Assets 

Cash and cash equivalents 

Prepaid deposits and other 

Total Assets 

Liabilities and Member's Equity 

Accounts payable 

Total Liabilities 

Member's Equity 

Total Liabilities and Member's Equity 

See independent auditor's report and accompanying notes. 

2 

$ 39,890 

2,333 

$ 42,223 

$ 13,744 

13,744 

28,479 

$ 42,223 



Consortium Finance Securities LLC 
(formerly MidSpan Advisors, LLC) 

Statement of Income 

For the Year Ended December 31,2013 

Revenue 

Investment banking fees 

Total Revenue 

Expenses 

Professional fees 

Commission expense 

Other operating expenses 

Total Expenses 

Net Income 

See independent auditor's report and accompanying notes. 
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$ 880,810 

880,810 

324,689 

51,248 

3,961 

379,898 

$ 500,912 



Consortium Finance Securities LLC 
(formerly MidSpan Advisors, LLC) 

Statement of Changes in Member's Equity 

For the Year Ended December 31,2013 

December 31, 2012 

Distributions 

Contributions 

Net income 

December 31,2013 

See independent auditor's report and accompanying notes. 
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$ 29,274 

(614,779) 

113,072 

500,912 

$ 28,479 



Consortium Finance Securities LLC 
(formerly MidSpan Advisors, LLC) 

Statement of Cash Flows 

For the Year Ended December 31,2013 

Cash Flows from Operating Activities 

Net income 

Adjustments to reconcile net income 
to net cash provided by operating activities: 

(Increase) decrease in: 

Accounts receivable 

Prepaid expenses 

Increase (decrease) in: 

Accounts payable 

Net Cash Provided by Operating Activities 

Cash Flows from Financing Activities 

Distributions 

Net Cash Used by Financing Activities 

Net Increase in Cash and Cash Equivalents 

Cash and cash equivalents at beginning of year 

Cash and Cash Equivalents at End of Year 

Supplemental Disclosure of Noncash Operating and Financing Activities: 

Contribution reducing amount owed to Member 

Contribution of accounts receivable from Member 

Distribution of accounts receivable to Member 

See independent auditor's report and accompanying notes. 
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$ 500,912 

(34,784) 

(2,333) 

45,016 

508,811 

(499,995) 

(499,995) 

8,816 

31,074 

$ 39,890 

$ 33,072 

$ 80,000 

$ 114,784 



Consortium Finance Securities LLC 
(formerly MidSpan Advisors, LLC) 

Notes to the Financial Statements 

December 31, 2013 

1. Organization 

Consortium Finance Securities LLC (the "Company", formerly doing business as MidSpan Advisors, LLC) was 
organized as a Delaware limited liability company on May II, 20 II, and was registered with the Securities and 
Exchange Commission as a securities broker dealer on February 2I, 2013. The Company is owned by its sole 
member, MSP Legacy Holdings, LLC (the "Member", formerly doing business as MidSpan Partners Holdings, 
LLC) and operates in San Francisco, California. The Company provides investment banking related services. 

2. Significant Accounting Policies 

Cash and Cash Equivalents 
The Company considers all demand deposits held in banks and certain highly liquid investments with 
original maturities of three months or less, other than those held for sale in the ordinary course of business, 
to be cash equivalents. 

Accounts Receivable 
The Company considers accounts receivable to be fully collectible, and accordingly, no allowance for 
doubtful accounts has been provided. If amounts become uncollectible, they will be charged to operations 
when that determination is made. 

Investment Banking Fees 
Investment banking fees are earned from providing merger and acquisition advisory services. Revenue is 
recognized when earned either by fee contract or the success of a predetermined specified event and the 
income is reasonably determinable. 

Use of Estimates 
The preparation of financial statements in accordance with accounting principles generally accepted in the 
United States of America requires management to make estimates and assumptions that affect the reported 
amounts of assets and liabilities at the date of the financial statements and the reported amounts of revenues 
and expenses during the reporting period. Actual results could differ from those estimates and may have an 
impact on future periods. 

Fair Value of Financial Instruments 
Unless otherwise indicated, the fair values of all reported assets and liabilities that represent financial 
instruments (none of which are held for trading purposes) approximate the carrying values of such amounts. 

Income Taxes 
The Company, a limited liability company, is taxed as a division of its sole member under the Internal 
Revenue Code and a similar state statute. In lieu of income taxes, the Company passes I 00% of its taxable 
income and expenses to its sole member. Therefore, no provision or liability for federal or state income 
taxes is included in these financial statements. The Company is however, subject to the annual California 
LLC tax of $800 and a California LLC fee based on gross revenue. 
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Consortium Finance Securities LLC 
(formerly MidSpan Advisors, LLC) 

Notes to the Financial Statements 

December 31,2013 

3. Net Capital Requirements 

The Company is subject to the Securities and Exchange Commission's uniform net capital rule (Rule 15c3-1) 
which requires the Company to maintain a minimum net capital equal to or greater than $5,000 and a ratio of 
aggregate indebtedness to net capital not exceeding 8 to I, both as defined. At December 3I, 2013, the 
Company's net capital was $26,I46 which exceeded the requirement by $21,146. 

4. Risk Concentration 

For the year ended December 3I, 2013, approximately 78% of investment banking fees were earned from one 
client. 

5. Related Party Transaction 

The Company's sole member and its affiliated entity, MSP Legacy Partners LLC (formerly MidSpan Partners 
LLC), provide office space and pays most overhead expenses for the Company. The Company's results of 
operations and financial position could differ significantly from those that would have been obtained if the 
entities were autonomous. 

6. Subsequent Events 

The Company has evaluated subsequent events through February 26, 2014, the date which the financial 
statements were available to be issued. 

On November I, 2013, MidSpan Advisors, LLC and its sole member, MidSpan Partners Holdings, LLC, 
entered into a business combination transaction (the "Transaction") with MHT Securities L.P. ("MHT"). As a 
result of the Transaction, substantially all of the assets of MidSpan Advisors, LLC were distributed to the 
Member, and subsequently the assets of the Member were contributed to MHT, in exchange for the issuance by 
MHT MidSpan of units of limited partner interests (the "Common Units") to the Member. Both the MidSpan 
Advisors, LLC (now Consortium Finance Securities LLC) and MidSpan Partners Holdings LLC (now MSP 
Legacy Holdings LLC) entities remain in existence and are either in the process of being dissolved (MSP 
Legacy Holdings LLC) or sold (Consortium Finance Securities LLC). As contemplated by the Agreement, 
modest cash reserves were maintained at Consortium Finance Securities LLC in order to fund dissolution 
expenses as well as maintain capital requirements prior to its sale. 

As of August 5, 2013, Consortium Finance LLC has entered into a letter of intent to purchase the membership 
interests of MidSpan Advisors, LLC (now Consortium Finance Securities LLC) after completion of the 
Agreement with MHT. The name of the broker dealer was changed from MidSpan Advisors LLC to 
Consortium Finance Securities LLC following the close of the Transaction even though the sale of the broker 
dealer entity to Consortium Finance LLC is still in process. As of the date of this report, the transaction 
between Consortium Finance LLC and Consortium Finance Securities LLC was not yet effected. 

On January I, 20I4, as part of the dissolution ofMSP Legacy Holdings LLC, the Common Units in MHT held 
by MSP Legacy Holdings LLC were distributed to its members, prorata in proportion to each member's 
ownership interest in the Member. 
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Consortium Finance Securities LLC 
(formerly MidSpan Advisors, LLC) 
Schedule I 

Computation of Net Capital Under Rule 15c3-1 
of the Securities and Exchange Commission 

As of December 31,2013 

Net Capital 

Total member's equity 

Less: Non-allowable assets 

Prepaid expenses 

Net Capital 

Net minimum capital requirement of 12.5% of aggregate 

indebtedness of $13,744 or $5,000, whichever is greater 

Excess Net Capital 

Reconciliation with Company's Net Capital Computation 
(Included in Part II of Form X-17A-5 as of December 31, 2013) 

$ 28,479 

2,333 

26,146 

5,000 

$ 21,146 

There were no material differences noted in the Company's net capital computation at December 31, 2013. 

See independent auditor's report and accompanying notes. 
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Consortium Finance Securities LLC 
(formerly MidSpan Advisors, LLC) 

Schedule II 

Computation for Determination of Reserve Requirements Under 
Rule 15c3-3 of the Securities and Exchange Commission 

For the Year Ended December 31, 2013 

An exemption from Rule 15c3-3 is claimed, based upon section (k)(2)(i). All customer transactions are processed in 
accordance with Rule 15c3-1 ( a)(2). 

Information Relating to Possession or Control Requirements Under 
Rule 15c3-3 of the Securities and Exchange Commissions 

For the Year Ended December 31,2013 

An exemption from Rule 15c3-3 is claimed, based upon section (k)(2)(i). 
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