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A. REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: Pubvest Securities, LLC OFFICIAL USE ONLY

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.) FIRM 1.D. NO.
235 Montgomery Street, Suite 1120

(No. and Street)

San Francisco CA 94104

(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT
Christopher Roberts- 415-940-7009

(Area Code - Telephone Number)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

Spicer Jeffries, LLP

(Name - if individual, state last, first, middle name)

4601 DTC parkway, Suite 700 Denver CcO 80237
(Address) (City) (State) (Zip Code)
CHECK ONE:

Ccrtiﬁed Public Accountant

Public Accountant
Accountant not resident in United States or any of its possessions.

FOR OFFICIAL USE ONLY

*Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public accountant
must be supported by a statement of facts and circumstances relied on as the basis for the exemption. See Section 240.17a-5(e)(2)
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OATH OR AFFIRMATION

1, Christopher Roberts . swear (or affirm) that, to the best of
my knowledge and belicf the accompanying financial statement and supporting schedules pertaining to the firm of

Pubvest Securities, LLC , as
of December 31 .2019  are true and correct. | further swear (or affirm) that

neither the company nor any partner, proprictor, principal officer or director has any proprietary interest in any account

classificd solely as that of a customer, except as follows:

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

Keesha Roberts
Notary Public, State of Utah
Commission # 705532

Notary Public

Facing Page.

Statement of Financial Condition.

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).

Statement of Changes in Financial Condition.

Statement of Changes in Stockholders™ Equity or Partners’ or Sole Proprictors’ Capital.

Statement of Changes in Liabilitics Subordinated to Claims of Creditors.

Computation of Net Capital.

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

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.

An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

** For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).



SdJ SPICER JEFFRIES LLP

Certified Public Accountants

4601 DTC BOULEVARD - SUITE 700
DENVER, COLORADO 80237
TELEPHONE: (303) 753-1959

FAX: (303) 753-0338
www.spicerjeffries.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Member of
Pubvest Securities, LLC

Opinion on the Financial Statement

We have audited the accompanying statement of financial condition of Pubvest Securities, LLC’s (the
“Company™) as of December 31, 2019, and the related notes (collectively referred to as the “financial
statements™). In our opinion, the financial statement presents fairly, in all material respects, the financial
position of the Company as of December 31, 2019, in conformity with accounting principles generally
accepted in the United States of America.

Basis for Opinion

This financial statement is the responsibility of the Company’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 the Company 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 statements, 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 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 statement. We believe that our audit provides a

reasonable basis for our opinion.

Spicer Jeffries LLP has served as Pubvest Securities, LLC’s auditor since 2018.

W LLP

Denver, Colorado
February 14, 2020



PUBVEST SECURITIES, LLC

STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2019

ASSETS
Cash 535354
LIABILITIES AND MEMBER'S EQUITY

LIABILITIES:
Accounts payable and accrued expenses g0

COMMITMENTS AND CONTINGENCIES (Note 3 & 4)

MEMBER'S EQUITY ‘ $35.354
TOTAL LIABILITIES AND MEMBER’S EQUITY $35,354

The accompanying notes are an integral part of this financial statement.



PUBVEST SECURITIES, LLC

NOTES TO FINANCIAL STATEMENTS
December 31, 2019

NOTE 1- ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization and Business

Pubvest Securities, LLC (the “Company”) was organized as a Delaware limited liability company on
October 29, 2012. The Company was approved on August 23, 2013 to operate as a registered broker-
dealer in securities pursuant to the Securities Exchange Act of 1934, as amended, and is a member of the
Financial Industry Regulatory Authority, Inc. “FINRA”. The Company provides investment banking and
private placement services. The Company is a wholly owned subsidiary of Junction Investments, LLC (the
“Parent™). The Company does not carry or clear customer accounts.

Rule 15¢3-3 Exemption

The Company is exempt from the provisions of Rule 15¢3-3, pursuant to paragraph k(2)(i) under the
Securities and Exchange Act of 1934, as the Company is a broker-dealer that does not carry customer
accounts or hold funds or securities of customers. Because of such exemption, the Company is not required
to prepare a determination of reserve requirement for broker-dealer and is also not subject to the possession

and control statement.

Basis of Presentation

The accompanying financial statements have been prepared in accordance with accounting principles
generally accepted in the United States of America (“GAAP”) as contained within the Financial Accounting
Standards Board (“FASB”) Accounting Standards Codification (“ASC”).

Pursuant to Accounting Standards Update No. 2014-15, Presentation of Financial Statement Going Concern
(Subtopic 205-40), management evaluates the Company’s ability to continue as a going concern for one
year after the date of the financial statements are available for issuance. Management has performed its
evaluation as of the date of the accompanying financial statements and determined that there are no
conditions or events, considered in the aggregate, that raise substantial doubt about the Company’s ability
to continue as a going concem. For the year ended December 31, 2019 the Company had an operating loss
of $47,983. The Parent has historically funded cash shortfalls and remains committed to continue making
capital contributions to the Company for the foreseeable future, sufficient to support the Company’s
operations.

Revenue Recognition

The Company records investment banking fees arising from securities offerings and private placements in
which the Company acts as an agent. Investment banking fees are recorded on the completion date of the
securities offering. The Company also receives referral fees for introducing clients to an online trading
platform. The Company records referral fees when eamed. The Company had no revenue during the year

ended December 31, 2019.



PUBVEST SECURITIES, LLC

NOTES TO FINANCIAL STATEMENTS
December 31, 2019

NOTE 1- ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(continued)

Income Taxes

A limited liability company is treated as a partnership (pass-through entity) for income tax purposes and is
not subject to income taxes. The taxable income or loss of the Company is includible in the individual
income tax returns of its members based upon their percentage of ownership. Consequently, only the $800
minimum franchise tax for the State of California has been recorded as a tax and included within other
operating expenses in the Statement of Operations. The Company’s tax returns remain open for federal
examination for three years from the date of filing and four years for the State of California. The Company
is not currently under examination by any taxing authority, nor has it been notified of pending examination.
The Company follows the provisions of uncertain tax positions as addressed in ASC 740, Income Taxes.
Based on management’s evaluation, the Company has no uncertain tax positions as of December 31, 2019
that would require recognition in the financial statements. The Company has elected to include interest and
penalties related to tax contingences in income tax expense. No interest expense or penalties have been
recognized as of and for the year ended December 31, 2019.

Recently Issued Accounting Standards

In February 2016, the Financial Accounting Standards Board (FASB) issued Accounting Standards
Update (ASU) No. 2016-02, Leases (Topic 842), which requires lessees to recognize on the balance sheet a
right-of-use asset and a lease liability for most lease arrangements with a term greater than one year. The
new standard also requires new disclosures to help financial statement users better understand the amount,
timing, and uncertainty of cash flows arising from leases. ASU 2016-02 is effective for public companies
for fiscal years beginning after December 15, 2018. The adoption of this standard did not impact the

Company’s financial statements.

Use of Estimates

The preparation of financial statements in conformity 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 and disclosure of contingent 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.



PUBVEST SECURITIES, LLC

NOTES TO FINANCIAL STATEMENTS
December 31,2019

NOTE 2 - NET CAPITAL REQUIREMENTS

Pursuant to the net capital provisions of Rule 15¢3-1 of the Securities Exchange Act of 1934, the Company
is required to maintain a minimum net capital, as defined under such provisions. At December 31, 2019,
the Company had net capital and net capital requirements of $35,354 and $5,000, respectively. The
Company’s net capital ratio (aggregate indebtedness to net capital) was 0 to 1. According to Rule 15¢3-1,
the Company’s net capital ratio shall not exceed 15 to 1.

NOTE 3-  RELATED PARTY TRANSACTIONS

The Company has an expense sharing agreement with its Parent. Under the expense sharing agreement,
the Company is responsible for all of its own expenses not covered by the agreement, including FINRA
and state registration fees, annual audit and related fees, SIPC assessment fees and the cost of its fidelity
bond. As of December 31, 2019 the Parent has not charged the Company for any of the covered expenses
under the agreement as the Company has not yet begun operations. As soon as the Company begins
operations as a registered broker/dealer, the Parent will determine an amount to be paid by the Company

on a monthly basis.

NOTE 4 - COMMITMENTS AND CONTINGENCIES

-The Company’s commitments and contingencies include the usual obligations of a registered broker-
dealer in the normal course of business. In the opinion of management, such matters are not expected to
have a material adverse effect on the Company’s financial position or results of operations. Currently the
Company is not aware of any active commitments and contingence as of December 31, 2019.

NOTE 5-  SUBSEQUENT EVENTS

The Company has performed an evaluation of subsequent events through the date the financial statements
were issued. The evaluation did not result in any subsequent events that required disclosures and/or
adjustments. -



Pubvest Securities, LLC

To Whom It May Concern,

Pubvest Securities, LLC (the "Firm"), claimed exemption from possession or contro!
requirements of SEC Rule 15¢3-3 under subparagraph (k)(2)(i) for the fiscal year
ended December 31, 2019. This sub paragraph states:

(k) EXEMPTIONS
(2) Theprovisions ofthis ruleshall not be applicable to a broker ordealer:

(i)  Whocarries nomargin accounts, promptly transmits all customerfundsand
delivers all securities received in connection with its activities asa brokerordealer,
does not otherwise hold funds or securities for, or owe money or securities to,
customers and effectuates all financial transactions between the broker or dealer
and its customers through one or more bank accounts, each to be designated as
*Special Account for the Exclusive Benefit of Customers of (name of the broker or
dealer]'

The Firm met the identified exemption provisions from January 1, 2019 through
December 31, 2019 without exception.

Sincerely,

Chrirtaphor Roberta
Christopher Roberts
FINOP



