
MERE
20010482 OMB APPROVAL

ISION OMBNumber: 3235-0123

,,as..angton,u.U.20549 Expires: August 31, 2020
Estimated average burden

ANNUAL AUDITED REPORT hoursperresponse......12.00

FORM X-17A-5
SEC FILE NUMBER

PART lil
8-

FACING PAGE

Information Required of Brokers and Dealers Pursuant to Section 17 of the

Securities Exchange Act of 1934 and Rule 17a-5 Thereunder

REPORT FOR THE PERIOD BEGINNING January 1, 2019 AND ENDING December 31, 2019
MM/DD/YY MM/DD/YY

A.REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: PCE Investment Bankers, InC. OFFICIAL UsE ONLY

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O.Box No.) FIRM I.D. NO.

200 E. New England Avenue, Suite 400
(No. and Street)

Winter Park FL 32789
(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT

(Area Code - Telephone Number)

B.ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

Hacker, Johnson, Smith PAEC
(N ame - if individual, state last, first6 I 3SSE

500 N. Westshore Blvd, Suite 1000 Tampa L 33609
(Address) (City) S (Zip Code)

CHECK ONE:

Certified 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 offacts and circumstances relied on as the basis for the exemption. See Section 240. I 7a-5(e)(2)

Potential persons who are to respond to the collection of
information contained in this form are not required to respond

SEC 1410 (11-05) unless the form displays a currently valid OMB control number.



OATH OR AFFIRMATION

I, DavidJ.Jasmund , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

PCE Investment Bankers,Inc· , as

of December 31 , 20 19 , 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:

DEBORAHDOMROSKI
NotaryPublic- Stateof Florida Signature

Commission# GG949629

MyComm.ExpiresSep16,2023 ice President / Treasurer
BondedthroughNational Notary Assn. Title

Notary Public

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

2 (a) Facing Page.
2 (b) Statement of Financial Condition.

(c) 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).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

0 (j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-l and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) 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 haveexisted since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240. ] 7a-5(e)(3).



PCE INVESTMENT BANKERS,INC.
(A SUSSIDIARYOF PCE HOLDINGS,INC.)

TABLE OFCONTENTS

December31,2019

Page

REPORT OFINDEPENDENTREGISTEREDPUBLICACCOUNTING FIRM 1

STATEMENT OF FINANCIALCONDITION 2

NOTES TO STATEMENT OF FINANCIALCONDITION 3-5



HACKER, JOHNSON S. SMITH PA

Fort Lauderdale Certified Public Accountants
Orlando

, Tampa

Report of Independent Registered Public Accounting Firm

To the Stockholder

of PCE Investment Bankers, Inc.
Winter Park, Florida

Opinion on the Statement of Financial Condition

We have audited the accompanying statement of financial condition of PCE Investment Bankers, Inc. (the
"Company") as of December 31, 2019, and the related notes (collectively referred to as the financial
statements). In our opinion, the financial statements present 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

These financial statements are the responsibility of the Company's management. Our responsibility is to
express an opinion on the Company'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 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 statements are free of
material misstatement, whether due to error or fraud. Our audit included performing procedures to assessthe
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 statements. We believe that our audit provides a reasonable basis for our opinion.

HACKER, JOHNSON & SMITH PA
We have served asPCE Investment Bankers,Inc.'sauditor since 2017.
Orlando, Florida

February 25, 2020

5401 South Kirkman Road.Suite 620, Orlando.Florida 32819, (407) 895-3383

A Registered Public Accounting Firm



PCE INVESTMENT BANKERS, INC.
(ASUBSIDIARY OFPCE HOLDINGS, INC.)

STATEMENT OF FINANCIAL CONDITION

December 31,2019

ASSETS

Cash $ 1,207,103
Trade accounts receivable 12,465

Prepaid expense 42,060
Notereceivable 89,111
Receivable from related party 14

$ 1,350,753

LIABILITIES AND STOCKHOLDER'S EQUITY

LIABILITIES
Accrued expenses $ 57,093
Deferred revenue 9,235

66,326

STOCKHOLDER'S EQUITY
Common stock:

ClassA commonstock,voting,$.01parvalue;50,000
sharesauthorized,7,200shares issued and outstanding 72

Class Bcommonstock,non-voting, $.01par value; 50,000
shares authorized,3,327 shares issued and outstanding 33

Additional paid-in-capital 624,789
Retainedearnings 659,5311,284,425

$ 1,350,753

The Notes to FinancialStatementsare
an integral part of this statement.

-2-



PCE iNVESTMENT BANKERS, INC.
(A SUBSIDIARY OF PCE HOLDINGS,INC.)

NOTES TO STATEMENT OFFINANCIALCONDITION

Note 1. Nature of Business andSummary of Significant Accounting Policies

Natureof Business: PCE InvestmentBankers,Inc.,(the "Company")was incorporatedin July 1997
for the purposeof offering investmentbanking, consulting, and broker/dealer services to its clients.
The Company is a wholly-owned subsidiary of PCE Holdings, Inc. The Company has notyet begun
operations as a broker/dealerin the business of buying andselling securities for individual clients,but
has provided investmentbanking and consulting services for its clients.

Revenuerecognition: The Companyeams revenuethrough advisory agreements and success fees
based upon the occurrence of certain events which may include announcements or completion of
various types of financial transactions and also through advisory fee arrangements. Revenue is
recognized when: 1) there is a contractual arrangement with a client; 2) agreed upon serviceshave
been provided; 3) feesare fixed or determinable;and 4) collection is reasonably assured.

Cash equivalents: The Company considers all highly liquid investments with a maturity of three
months or iess when purchased to be cash equivalents.

Accounts receivable: Accounts receivable representfees due for consultingservices that havebeen
compieted during the year. As of December 31, 2019, no allowancefor uncoilectible accounts was
considered necessary.

Incometaxes: The Companyelected to be taxed as an S-corporation on its income in accordance
with Section 1362 of the Internal Revenue Code. in addition, under provisions of the Internal
Revenue Code,effective January1, 2006, the Company is a qualified subchapter S subsidiary and ail
income tax information of the Company is inciuded in the income tax return of PCE Holdings, Inc.
Accordingly, no provision or liability for income taxes is reflected in these financial statements.

Use of estimates: The preparation of financiai statements in conformity with generally accepted
accounting principles requires management to make estimates and assumptions that affect the
reported amountsof certain assetsand liabilities and disclosures. Accordingly,the actualamounts
could differ from those estimates. Any adJustmentsapplied to estimated amounts are recognized in
the year in which such adjustments are determined.

Date of Management's Review: Subsequent events were evaluated through February 25, 2020
which is the date the financial statements were avaliable to be issued. Management has determined
that there are noevents occurringsubsequentto December31, 2019 regulringdisclosure.



PCE INVESTMENT BANKERS,INC.
(A SUBSIDIARY OF PCE HOLDINGS, INC.)

NOTES TO STATEMENT OF FINANCIAL CONDITION
(Continued)

Note 2. Note Receivable

On March 19, 2018, the Company entered into a loan agreement with a client for fees associated
with the sale of the client's business in the amount of $89,111. The loan matures and is payable in
full on March 19,2021. Interestis payable monthly. The loanaccrues interest at the rate of 4% per
annum until the first anniversary of the agreement. From the first anniversary to the second
anniversary of the agreement, interest accrues at the rate of 5% per annum. From the second
anniversaryuntil the maturitydate of the loan, interest accruesat the rate of 7% per annum.

Note3. Net CapitalRequirements

The Company is subject to the Securities and ExchangeCommission Uniform Net Capital Rule (Rule
15c3-1), which requires the maintenance of minimum net capital and requires that the ratio of
aggregate indebtedness to net capital,both as defined, shall not exceed 15 to 1. At December 31,
2019, the Companyhadnet capitalof $1,140,775,which was$1,135,775 more than the required net
capital of $5,000. The ratio of aggregate indebtedness to net capital at December 31, 2019 was
0.058to 1.

Note 4. Liabilities Subordinated to Claims of Creditors

The Companyhas no liabilities subordinated to claims of creditors. The Company operates pursuant
to the (k)(2)(i) exemptive provision of SEC Rule 15c3-3 and is therefore exempt from the
computation for determination of reserve requirements. The Company is exempt from the
possession and control requirements under SEC Rule 15c3-3 in that it will carry no customer
accounts,promptly transmit all customer funds and deliver all securities received in connection with
activityas a broker - dealer, and effectuateall financial transactionswith customers through one or
more accounts designated as "Special Account for the Exclusive Benefit of Customers of PCE
Investment Bankers, Inc."

Note 5. Related Party Transactions

The company is under common control with sister companies, PCE Advisory, LLC; PCE Valuations,
LLC,andPCE Indexes,LLC.

-4-



PCE INVESTMENT BANKERS,INC.
(ASUBSIDIARY OF PCE HOLDINGS, INC.)

NOTES TO STATEMENT OF FINANCIAL CONDITION
(Continued)

Note5. Related PartyTransactions (continued)

In addition, PCE Management,Inc.(PCEM) is a subsidiary of PCE Holdings, inc. On January 1,
2008, the Company entered into a management agreement with PCEM under which certain
overhead expenses, payroll, payroll related expenses, and other costs would be paid to PCEM
monthly in addition to a fee for managementservices. Consequently,operating results and financial
position may be different than if these entities were autonomous. Pursuantto the management
agreement,$3,365,409 was recorded in operating expensesin various accountsfor the year ended
December 31, 2019. As of December 31, 2019, the Company had a receivablebalance from PCEM
in the amountof $14.

Note 6. FairValue of FinancialInstruments

The Company has adopted Financial Accounting Standards Board (FASB) Accounting Standards
Codification (ASC) 820, Fair Value Measurementsand Disclosures for its financial assets and
liabilities. FASB ASC 820 refines the definition of fair value, expands the disclosure requirements
about fair value measurements,and estabiishes specific requirements as well as guidelines for a
consistent frameworkto measurefairvalue.

The Company'sfinancial instrumentsare cash, accounts receivable, prepaid expenses, and a note
receivable. The recorded values of these financial instruments approximate their fair values based
on their short-term nature.

Note7. Concentrationsof CreditRisk

The Companymaintainscash balances at a financial institution. Cash balances are insured by the
FDIC up to $250,000 per depositor, per insured bank. Amounts in excess of insured limits were
approximately $957,103at December31, 2019. It is the opinionof managementthatthe probability
of the Company having to absorb the amount at risk of loss is remote.

Note 8. Commitmentsand Contingencies

The Company does not haveany commitments orcontingencies.


