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I
OATH OR AFFIRMATION

1,Benjamin S.A.Moody,swear (or affirm) that,to the best of my knowledge and belief the accompanying financial statement

and supporting schedulespertaining to the firm of PAF Securities,LLC, as of December31st,2014,are true andcorrect, I

further swear (or affirm) that neither the companynor any partner,proprietor, principal officer or director hasany

proprietary interest in any account classified solely asthat of acustomer, except asfollows:

II NotaryPublicStateof Florida
, ArleneWong Signature

MyCommissionFF 162561
Expkes 10/05/2018

___Presidentand Chief Officer

i Title

/ / Notary Publi

This report **contains (check all applicable boxes):
M (a) Facing Page.
E (b) Statement of Financial Condition.
3 (c) Statement of Income (Loss).
E (d) Statemen.t .of Casti Flows
E (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.

I N/A 0 (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.2 (g) Computation of Net Capital.
0 (h) Computation for Determination of ReserveRequirementsPursuant to Rule 15c3-3.

I E (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.(j) A Reconciliation, including appropriate explanation ofthe Computation ofNet Capital Under Rule 15c3-l and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

N/A 0 (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

I consolidation.2 (1) An Oath or Affirmation.
e (m) A copy of the SIPC Supplemental Report.

I N/A G (n) A report describing any material inadequacies found to exist or found to haveexisted since the date ofthe previous audit.(o)Review Report of Independent Registered Public Accounting Firm
For coneitions ofconfi'dential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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ROBERT ROTH, CPA

ROTH, JONAS,MITTELBERG PETER F. JONAS, CPA

& HARTNEY, CPA's, P.A. RICKEY I. MITTELBERG, CPA
CERTIFIED PUBLIC ACCOUNTANTS

a A JOHN C. HARTNEY, CPA

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member

PAF Securities, LLC

I Miami, Florida

i We have audited the accompanying statement of financial condition of PAF Securities, LLC asof December 31, 2014, and the related statements of operations, changes in member's equity, and
cash flows for the year then ended.These financial statements are the responsibility of PAF

I Securities, LLC's management. Our responsibility is to express an opinion on these financialstatements based on our audit.

I We conducted our audit in accordance with the standards of the Public Company AccountingOversight Board (United States). Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material

I misstatement. An audit includes examining, on a test basis, evidence supporting the amounts anddisclosures in the financial statements. An audit also includes assessing the accounting principles
used and significant estimates made by management, as well as evaluating the overall financial
statement presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects,

I the financial position of PAF Securities, LLC as of December 31, 2014, and the results of itsoperations and its cash flows for the year then ended in conformity with accounting principles
generally accepted in the United States of America.

1
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I
I
I
I The supplementary information contained in Schedules I, II and III has been subjected to auditprocedures performed in conjunction with the audit of PAF Securities LLC's financial

statements. The supplementary information contained in Schedules I, II and III is the

I responsibility of PAF Securities, LLC's management. Our audit procedures included determiningwhether the supplementary information contained in Schedules I, II and III reconciles to the
financial statements or the underlying accounting and other records, as applicable, and

I performing procedures to test the completeness and accuracy of the information presented inSchedules I, II and III. In forming our opinion on Schedules I, II and III, we evaluated whether
the supplementary information contained in Schedules I, II and III, including its form and

I content is presented in conformity with 17 C.F.R. § 240. 17a-5. In our opinion, thesupplementary information contained in Schedules I, II and III is fairly stated, in all material
respects, in relation to the financial statements as a whole.

(02% JONAS,MI9'FEftBERQetNARINET CÆÂ.'S,2A.

Miami, FL

January 30, 2015

I
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PAF SECURITIES, LLC

STATEMENT OF FINANCIAL CONDITION

I DECEMBER 31,2014

Assets

Current Assets

Cash and cash equivalents $ 100,619
Accounts receivable 68,610
Other assets 43,840

Total Current Assets $ 213,069

I Liabilities and Member's Equity

Current Liabilities

Accrued expenses $ 19,564
Other 1,087

Total Current Liabilities $ 20,651

Member's Equity 192,418

Total Liabilities and Member's Equity $ 213,069

I
I
I

The accompanying notes are an integral part of thesefinancial statements.
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PAF SECURITIES, LLC

STATEMENT OF OPERATIONS

FOR THE YEAR ENDED DECEMBER 31,2014

Revenues
Success fees $ 1,577,889
Retainer fees 1,440,000
Other 7,294

Total Revenues $ 3,025,183

Expenses

I Salariesandrelatedcosts $ 2,010,687Other operating expenses 470,494

Total Expenses $ 2,481,181

Net Income $ 544,002

I
I
I
I
I

The accompanying notes are an integral part of thesefinancial statements.
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PAF SECURITIES, LLC

STATEMENT OF MEMBER'S EQUITY

FOR THE YEAR ENDED DECEMBER 31,2014

Balance - December 31, 2013 $ 151,416

Member's distributions (503,000)
Net income 544,002

I Balance - December 31, 2014 $ 192,418

I
I
I
I
I
I
I
I
I
I
I

The accompanying notes are an integral part of these financial statements.
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PAF SECURITIES, LLC

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31,2014

Cash Flows From Operating Activities
Net income $ 544,002

Adjustments to reconcile net income to net cash and

cash equivalents provided by operating activities:
Changes in operating assets:

I Increase in accounts receivable (45,397)Increase in other assets (6,849)
Decrease in accrued expenses (2,976)
Increase in other liabilities 247

Total Adjustments (54,975)

Net Cash Provided By Operating Activities 489,027

Cash Flows From Financing Activities
Member's distributions (503,000)

Net Cash Used In Financing Activities (503,000)

Net Decrease In Cash and Cash Equivalents (13,973)

Cash and Cash Equivalents - Beginning 114,592

Cash and Cash Equivalents - Ending $ 100,619

I
I
I
I
I

The accompanying notes are an integral part of thesefinancial statements.
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PAF SECURITIES, LLC

NOTES TO FINANCIAL STATEMENTS

I FOR THE YEAR ENDED DECEMBER 31,2014

NOTE 1 - SIGNIFICANT ACCOUNTING POLICIES

ORGANIZA TION AND NA TURE OF BUSINESS

PAF Securities, LLC (the Company) is a wholly owned subsidiary of Pan American
Finance, LLC (the Parent Company). The Company is a broker-dealer registered with the

I Securities and Exchange Commission (SEC) and a member of the Financial IndustryRegulatory Authority (FINRA) since November 24, 2006. The Company engages
primarily in providing advisory services related to mergers and acquisitions, restructuring

I and capital raising transactions. The Company is subject to regulatory oversight andperiodic audit by the SEC,FINRA and the State of Florida.

I The Company does not hold customer funds or securities or owe money or securities tocustomers.

REVENUE RECOGNITION

Revenue is recorded when services have been performed. The Company enters into

agreements with its customers, which provide for monthly or quarterly retainer billings for
months in which services have been performed. The agreements also provide for success
fees to be earned by the Company upon the successful close of a merger and acquisition,
restructuring or capital raising transaction.

CASH EQUIVALENTS

For purposes of reporting cash flows, cash equivalents are demand accounts balances with
banks with an original maturity of three months or less.

USE OF ESTIMA TES

The preparation of financial statements in conformity with generally accepted accounting
principles requires management to make estimates and assumptions that affect the amounts
reported in the financial statements and accompanying notes. Although these estimates are
based on management's knowledge of current events and actions it may undertake in the
future, they may ultimately differ from actual results.

I
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PAF SECURITIES, LLC

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31,2014

NOTE 2 - NET CAPITAL REQUIREMENT

The Company is subject to the Securities and Exchange Commission Uniform Net Capital

I Rule (Rule 15c3-l), which requires the maintenance of minimum net capital and requiresthat the ratio of aggregate indebtedness to net capital, both as defined, shall not exceed 15
to 1. The Company's net capital as of December 31, 2014 was $79,968which was $74,968
in excess of its required net capital of $5,000.

NOTE 3 - INCOME TAXES

The Company is a limited liability company and has elected to be treated as a partnership

I under the Internal Revenue Code. In lieu of corporate income taxes, the member isresponsible for the tax liability, or loss carryforward, related to their proportionate share of

I the Company's taxable income and losses. Accordingly, no provision for federal and state
income taxes is reflected in the accompanying financial statements. The Company has
concluded that it is a pass-through entity and there are no uncertain tax positions that would
require recognition in the financial statements. If the Company were to incur an income
tax liability in the future, interest on any income tax liability would be reported as interest
expense and penalties on any income tax liability would be reported as income taxes. The
Company's conclusions regarding uncertain tax positions may be subject to review and
adjustment at a later date based upon ongoing analysis of tax laws, regulations and
interpretations thereof as well as other factors. Generally, federal, state and local
authorities may examine the Company's tax returns for three years from the date of filing.
Therefore, the current year and three preceding years remain subject to examination as of
December 31, 2014.

NOTE 4 - RELATED PARTY TRANSACTIONS

EXPENSE SHARING AGREEMENT

On September 1,2012, the firm entered into an Expense Sharing Agreement with its Parent
Company for whom it performs basic record keeping and administrative functions. A
monthly charge of $500 is assessed for this service. During the year ended December 31,

I 2014, the Company recognized $6,000 for these services, which is included in otherrevenue in the accompanying statement of operations.

8



PAF SECURITIES, LLC

NOTES TO FINANCIAL STATEMENTS

I FOR THE YEAR ENDED DECEMBER 31,2014

NOTE 4 - RELATED PARTY TRANSACTIONS (CONTINUED)

OTHER

During 2014, the Company made distributions to the member of $503,000.

I Additionally, the Company advanced $105,000 to the member during 2014. As ofDecember 31, 2014, no balance remained on these advances.

I NOTE 5-EMPLOYEE BENEFIT PLANS

I Substantially all employees of PAF Securities, LLC, who meet certain age and tenurerequirements, are covered under various benefit plans in which the Company participates.
The plans include a Flexible Standardized 401(k) Profit Sharing Plan and Trust. The assets

I of the benefit plan are principally invested in mutual funds, held by a third-party trustee and
self-directed by the employee.

Employer Profit Sharing contributions into the 401(k) plan were $24,405 for the year ended
December 31, 2014.

NOTE 6 - COMMITMENTS OR GUARANTEES

RISKS AND UNCERTAINTIES

In the ordinary course of its business, the Company has entered into agreements with third
parties to provide, for their benefit, certain private placement of securities and merger and
acquisition transactions. Such agreements, oftentimes, require a retainer fee and a success
fee, as applicable, be paid to the Company and these fees are billed as and when services
are performed or a success fee is warranted. Management is not aware of any claims that
will create a loss or a future obligation to the Company with regards to these transactions.

The Company has not entered into any off-balance sheet transactions and do not anticipate
entering into such transactions over the next twelve months.

LI TIGA TIONS

I In the normal course of business, the Company may be named as a defendant in legalactions and lawsuits. Management is not aware of any legal action that is pending against
the Company at this time.

I
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PAF SECURITIES, LLC

NOTES TO FINANCIAL STATEMENTS

I FOR THE YEAR ENDED DECEMBER 31,2014

NOTE 6 - COMMITMENTS OR GUARANTEES (CONTINUED)

OPERATING LEASES

Operating leases are primarily for office space, data centers, equipment and automobiles.

On March 12, 2007, Pan American Finance, LLC (Parent Company) entered into a lease for
3,145 square feet of office space in Miami, Florida. On January 1, 2008, Pan American

I Finance, LLC assigned its right, title and interest in the lease, which will expire April 30,2017, to PAF Securities, LLC. Monthly rent during the lease ranges from $10,483 to
$11,544.

At December 31, 2014, the future minimum lease payments under the operating lease are
summarized as follows:

For the Year Ending

December 31, Amount

2015 139,000
2016 143,000

2017 48,000

Total Future Minimum Rental Commitments $ 330,000

Rent approximated $138,000 for the year ended December 31, 2014.

NOTE 7 - SUBSEQUENT EVENTS

I The Company has evaluated subsequent events through the date the financial statements areissued.

I
I
I
I
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PAF SECURITIES, LLC

SCHEDULE I

COMPUTATION OF NET CAPITAL PURSUANT TO RULE 15c3-1 OF
THE SECURITIES AND EXCHANGE COMMISSION

DECEMBER 31,2014

Member's Equity $ 192,418

Add Allowable Credits --

Total Capital and Allowable Liabilities 192,418

Less Non-Allowable Assets 112,450

Net Capital 79,968

Net Capital Required - Greater of $5,000or 6.666%
of Aggregate Indebtedness 5,000

Excess Net Capital $ 74,968

Aggregate Indebtedness $ 20,651

Ratio: Aggregate Indebtedness to Net Capital 0.258

There is no material difference between the Company's computation as included in Part IIA of

Form X-17a-5(a) for December 31, 2014, and the above calculation.

I
I
I
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PAF SECURITIES, LLC

SCHEDULE II

I COMPUTATION FOR DETERMINATION OF RESERVEREQUIREMENTS UNDER RULE 15c3-3 OF THE
SECURITIES AND EXCHANGE COMMISSION

I DECEMBER 31,2014

I
The Company claims exemption from the requirements of Rule 15c3-3, under Section (k)(2)(i)
of the Rule.

I
I
I
I
I
I
I
I
I
I
I
I
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PAF SECURITIES, LLC

SCHEDULE III

I INFORMATION RELATING TO POSSESSION OR CONTROLREQUIREMENTS UNDER RULE 15c3-3 OF THE
SECURITIES AND EXCHANGE COMMISSION

DECEMBER 31,2014

The Company claims exemption from the requirements of Rule 15c3-3, under Section (k)(2)(i)
of the Rule.

I
I
I
I
I
I
I
I
I
I
I
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ROBERT ROTH,CPA

ROTH, JONAS,MITTELBERG PETER F. JONAS, CPA

& HARTNEY, CPA's,P.A. RICKEY I. MITTELBERG, CPA
CERTIFIED PUBLIC ACCOUNTANTS

a A JOHN C. HARTNEY, CPA

Independent Auditor's Report on Applying Agreed-Upon
Procedures Related to an Entity's SIPC Assessment Reconciliation

I To The MemberPAF Securities, LLC
Miami, Florida

I
In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have

I performed the procedures enumerated below with respect to the accompanying Schedule ofAssessment and Payments (General Assessment Reconciliation (Form SIPC-7) to
the Securities Investor Protection Corporation (SIPC) for the year ended December 31,2014,

I which were agreed to by PAF Securities, LLC and the Securities and Exchange Commission,Financial Industry Regulatory Authority, Inc. and SIPC, solely to assist you and the other
specified parties in evaluating PAF Securities, LLC's compliance with the applicable

I instructions of the General Assessment Reconciliation (Form SIPC-7). PAF Securities, LLC'smanagement is responsible for the PAF Securities, LLC's compliance with those requirements.
This agreed-upon procedures engagement was conducted in accordance with attestation

I standards established by the Public Company Accounting Oversight Board. The sufficiencyof these procedures is solely the responsibility of those parties specified in this report.
Consequently, we make no representation regarding the sufficiency of the procedures

I described below either for the purpose for which this report has been requested or for anyother purpose. The procedures we performed and our findings are as follows:

I 1. Compared the listed assessment payments in form SIPC-7 with respectivecash disbursement records entries, including cash disbursement journals and
copies of the checks issued in payment, noting no differences.

2. Compared the amounts reported on the audited Form X-17A-5 for the year
ended December 31, 2014, as applicable, with the amounts reported in Form
SIPC-7 for the year ended December 31, 2014, noting no differences.

3.Compared any adjustments reported in Form SIPC-7 with supporting

I schedules and working papers, including interim profit and loss statementsand interim unaudited Company prepared focus reports, noting no differences.

14
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I
I

PAF Securities, LLC
Page Two

I 4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7
and in the related schedules and working papers, including Company prepared
unaudited interim focus reports and profit and loss statements, noting no differences.

We were not engaged to, and did not conduct an examination, the objective of which
would be the expression of an opinion on compliance. Accordingly, we do not express
such an opinion. 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 the specified parties listed
above and is not intended to be and should not be used by anyone other then these
specified parties.

ROTJf,yoWAS',MI FFE LWERQ4 SOf(INE X CO)f's,T.Å

Miami, Florida

January 30, 2015

I
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SECURITIES INVESTOR PROTECTION CORPORATION

SIPC-7 P·° 8°× """feW3°3"ooo.c.20030.2'" SIPC-7

I (33-REV 7/10) GeneralAssessmentReconcillation (33-REV 7/10)For the fiscal year ended 12/31/2014
(Read carefully the instructions in your Working Copy before completing this Form)

I TOBE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS1.Name of Member,address, Designated ExaminingAuthority, 1934 Act registratlon no.and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

I Note:If any of the information shownon the17*17*********2252"*"****************MlXEDAADC220 mailinglabel requirescorrection, pleasee-mail
067848 FINRA DEC anycorrectionsto form@sipc.org andso
PAFSECURITIESLLC Indicateonthe form filed

I 601BRICKELL KEYDR STE 604MIAMIFL33131-2649 Nameandtelephonenumberof personto
contactrespectingthis form.

2. A. General Assessment (item 2e from page 2) $ (

B. Less paymentmadegith SIPC-6 filed (exclude Interest) )

Date Pald

C.Less prior overpayment applied

D. Assessment balance due or (overpayment)

E. Interest computed on late payment (see instruction E) for______daysat 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward) . $ (

G. PAID WITHTHIS FORM:

I Check enclosed, payable to SIPC
Total (must be sameas F above) $

H. Overpayment carrled forward $( )

3. Subsidiaries (S) and predecessors(P) included in this form (give nameand 1934 Act registration number):

I
The SIPC membersubmitting th.is form and the

I person by vihom it is executed represent therebythat all information contained herein is true, correct
and complete. (Name of corporati arinershLpor er o ga Izaton)

I (Aut o ized sinuiure)Dated the Nday of 44)»./044·†, 20AJ . ídu?

I This form and the assessment payment Is due 60 days after the end of the ilscal year. Retaln the Working Copy of this formfor a period of not less than 6 years, the latest 2 years In an easily accessible place.

Dates:
Postmarked Received Reviewed

I Calculations Documentation Forward CopyCE
Exceptions:

- 16
cf.» Disposition of exceptions:



DETERMINATION OF "SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT

Amountsfor the fiscai period
beginning 1/1/2014
and ending 12/31/2014

Item No. Eliminate cents

I2a. Total revenue(FOCUSLine 12/PartilA Line9, Code4030) $ 3, 02.,$ /c::f,$2b. Additions:

(1) Total revenuesfrom the securitiesbusinessof subsidiaries (exceptforeign subsidiaries)and

I predecessors not included above.
(2) Net lossfrom principai transactions in securitiesin trading accounts.

I (3) Net loss fromprincipal transactions in commoditiesin trading accounts.(4) interest anddividend expensededucted in determining item 2a.

I (5)Net loss from managementof orparticipationin the underwritingordistribution of securities.
(6) Expensesother than advertising,printing, registration fees andlegal fees deductedin determining net

profit from managementof orparticipation in underwriting or distribution of securities.

(7)Net lossfromsecuritiesin investmentaccounts.

Total additions

c.Deductions:

W (1) Revenues from the distribution of shares of a registered openend investmentcompanyor unit
investmenttrust, from thesaleof variable annuities,from the business of insurance, from investment
advisory services rendered to registered investment companies or insurance companyseparate
accounts,andfrom transactions in security futures products.

(2) Revenuesfrom commodity transactions.

I (3) Cominissions, floor brokerageand clearancepaid to other SiPCmembersinconnectionwithsecurities transactions.

(4) Reimbursementsfor postagein connection with proxy solicitation.

(5)Net gain from securities in investmentaccounts.

I (6) 100% of commissionsandmarkups earned from transactions in (i)certificates of depositand
(ii) Treasury bilis, bankersacceptancesor commercial paper that mature ninemonthsor less
from issuance date.

(7)Direct expensesof printing advertising andiegaifees incurred inconnection with other revenue
related to the securities business (revenuedefined by Section 16(9)(L) of the Act).

(8) Other revenuenot related either directly or indirectly to the securitiesbusiness.
(See instruction C):

ADMiso. CR& 'it facées T ea, or FiaMi %0116 L99
(Deductionsin excessof $100,000 requiredocumentation)

(9) (i) Total interestanddividend expense(FOCUSLine22/PARTliA Line13,
Code4075 plusline2b(4) above)butnot in excess
of total interestanddividendincome. $

(ii) 40% of margin interest earnedoncustomerssecurities
accounts(40% of FOCUSline 5, Code 3960). $

Enter the greaterof line(i) or (ii)

Totaldeductions

SIPCNetOperatingRevenues 8 år I
GeneralAssessment @ .0025

(to page1,line2.A.)
17
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ROBERT ROTH, CPA

ROTH, JONAS,MITTELBERG PETER E JONAS, CPA

& HARTNEY, CPA's,P.A. RICKEY I. MITTELBERG, CPA
CERTIFIED PUBLIC ACCOUNTANTS

a A JOHN C. HARTNEY, CPA

I
I REVIEW REPORTOF INDEPENDENTREGISTEREDPUBLICACCOUNTING FIRM ON EXEMPTION PROVISION

We have reviewed management's statements, included in the accompanying exemption report in

which PAF Securities, LLC identified the following provisions of 17 § C.F.R.15c3-3(k) under which PAF

I Securities, LLC claimed an exemption from 17 §C.F.R.240.15c3-3 (2) (i) and PAF Securities,LLCstatedthat PAFSecurities, LLC met the identified exemption provision throughout the most recent fiscal year

ended December 31,2014 without exception. PAF Securities, 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 in the United States of America and, accordingly, included inquiries and other required

procedures to obtain evidence about Florida Atlantic Securities Corp'scompliance with the exemption

provisions.A review issubstantially 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

I on the conditions set forth in paragraph (k) (2) (i) of Rule 15c3-3 under the Securities Exchange Act of1934.

Miami, Florida

January 30, 2015

8370 W Flagler Street, Suite 125 • Miami, Florida 33144-2078 • PH. 305 554 1560 • 305 553 0115 Fax
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PAFSECURITIES,LLC

Exemption Report pursuant to SECRuie 17a-S

FortheYearEndedDecember 31,2014

PAFSecurities,LLC operates pursuant to paragraph(k) (2)(l)of SECRule 1Sc3-3 under whichthe

Company claims an exemption from SECRule 15c3-3.

I The Company hasmet the identified exemption provision for the year ended December 31,2014,without exception.

I -
George en , nancial Officer

I
I
I
I
I
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I
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