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A.REGISTRANTIDENTIFICATION

NAME OF FIRM: RFA Securities LLC

TYPEOF REGISTRANT(check all applicable boxes):

H Broker-dealer O Security-based swap dealer O Major security-based swap participant
Check here if respondent is also an OTC derivatives dealer

ADDRESSOF PRINCIPALPLACEOF BUSINESS:(Do not use a P.O.box no.)

2929 Walnut Street, 8th Floor
(No.and Street)

Philadelphia PA 19104
(City) (State) (Zip Code)

PERSONTO CONTACTWITH REGARDTO THIS FILING

Helene Berson 415-203-3960 hbersoncpa@gmail.com
(Name) (Area Code - Telephone Number) (Email Address)

B.ACCOUNTANT IDENTIFICATION

INDEPENDENTPUBLICACCOUNTANT whose reports are contained in this filing*

Ryan & Juraska LLP
(Name -if individual, state last, first, and middle name)

141 W. Jackson Blvd., Suite 2250 Chicago IL 60604
(Address) (City) (State) (Zip Code)

3/24/09 3407
(Date of Registration with PCAOB)(if applicable) (PCAOB Registration Number, if applicable)

FOROFFICIAL USEONLY

* Claims for exemption from the requirement that the annual reports be covered by the reports of an independent public
accountant must be supported by a statement of facts and circumstances relied on as the basis of the exemption. See17

CFR 240.17a-5(e)(1)(ii), if applicable.
Personswho are to respond to the collection of information contained in this form are not required to respond unless the form

displays a currently valid OMB control number.



OATH OR AFFIRMATION

I, Anish Vora , swear (or affirm) that, to the best of my knowledge and belief, the

financial report pertaining to the firm of RFA Securities LLC , as of
December 31 ,2 021 , is true and correct, I further swear (or affirm) that neither the company nor any

partner, officer, director, or equivalent person, asthe casemay be, hasany proprietary interest in any account classified solely
asthat of a customer.

Signature:

Title:
Chief Executive Officer

Based uponthe DMelonof Tradingand MarketsStall Statement RegardingRequirementsfor CertalnPaperSubmisslonsin Lightof COVID-19Concernsand thedlilleuttlesadsing komCovld 19.RFA SecuritiesLLC la rnakingthia Aling wlthout a notarlzation.

Notary Public

This filing** contains (check all applicable boxes):
E (a)Statement of financial condition.
8 (b) Notes to consolidated statement of financial condition.

O (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).

O (d)Statement of cash flows.

O (e) Statement of changesin stockholders' or partners' or sole proprietor's equity.
(f) Statement of changes in liabilities subordinated to claims of creditors.
(g) Notes to consolidated financial statements.
(h) Computation of net capital under 17 CFR240.15c3-1 or 17 CFR 240.18a-1,asapplicable.
(i) Computation of tangible net worth under 17 CFR240.18a-2.
(j) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR240.15c3-3.
(k) Computation for determination of security-based swap reserve requirements pursuant to Exhibit B to 17 CFR240.15c3-3 or
Exhibit A to 17 CFR 240.18a-4,asapplicable.
(l) Computation for Determination of PAB Requirements under Exhibit A to §240.15c3-3.
(m) Information relating to possessionor control requirements for customers under 17 CFR240.15c3-3.

O (n) Information relating to possession or control requirements for security-based swap customers under 17 CFR

240.15c3-3(p)(2) or 17 CFR240.18a-4,as applicable.
(o) Reconciliations, including appropriate explanations, of the FOCUSReport with computation of net capital or tangible net

worth under 17 CFR 240.15c3-1, 17 CFR 240.18a-1,or 17 CFR240.18a-2,asapplicable, and the reserve requirements under 17
CFR240.15c3-3or 17CFR 240.18a-4,asapplicable, if material differences exist,or a statement that no material differences
exist.

(p) Summary of financial data for subsidiaries not consolidated in the statement of financial condition.

8 (q) Oath or affirmation in accordancewith 17 CFR240.17a-5,17 CFR240.17a-12,or 17 CFR240.18a-7, as applicable.
O (r) Compliance report in accordance with 17 CFR240.17a-5 or 17 CFR240.18a-7, asapplicable.
O (s) Exemption report in accordancewith 17 CFR240.17a-5 or 17 CFR240.18a-7, as applicable.
8 (t) Independent public accountant's report basedon an examination of the statement of financial condition.

(u) Independent public accountant's report basedon an examination of the financial report or financial statements under 17

CFR240.17a-5,17 CFR240.18a-7,or 17 CFR240.17a-12,as applicable.
(v) Independent public accountant's report basedon an examination of certain statements in the compiiance report under 17

CFR240.17a-5 or 17 CFR240.18a-7, as applicable.
(w) Independent public accountant's report basedon a review of the exemption report under 17 CFR240.17a-5or 17

CFR240.18a-7, as applicable.
(x)Supplementai reports on applying agreed-upon procedures, in accordancewith 17 CFR240.15c3-1e or 17 CFR240.17a-12,

asapplicable.
(y) Report describing any materiai inadequacies found to exist or found to have existed since the date of the previous audit, or

a statement that no materiai inadequaciesexist, under 17 CFR240.17a-12(k).
O (z) Other:

**To request confidential treatment of certain portions of this filing, see 17 CFR240.17a-5(e)(3) or 17 CFR240.18a-7(d)(2), as
applicable.



RYAN&JURASKA ILP
Certifled Public Accountants

141 West Jackson Boulevard
Chicago, lilinois 60604

Teh 312.922.0062
Fax: 312.922.0672

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the Member
of RFA Securities LLC

Opinion on the Financial Statement

Wehave audited the accompanying statement of financial condition of RFA Securities LLC (the "Company")
as of December31, 2021, and the related notes (collectivelyreferred to as the financial statement). In our
opinion, the statement of financial condition presents fairly, in all material respects,the financial position of
RFA Securities LLC as of December 31, 2021 in conformity with accounting principlesgenerally acceptedin the UnitedStates of America,

Basis for Opinion

This financial statement is the responsibility of RFA Securities LLC's management.Our responsibility is to
express an opinion on the Company'sfinancial 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 RFA Securities LLC 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 have served as RFA Securities LLC's auditor since 2020.

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 materialmisstatement of the financial statement, 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 statement.Our audit also included evaluating the
accounting principles used and significant estimates made by management, as well as evaluating the
overall presentationof the financial statement.We believe that our audit provides a reasonable basis forour opinion.

Chicago,Illinois
February 23, 2022



RFA Securities LLC

Statement of Financial Condition

December 31,2021

Assets

Cash $ 100,887

Deposit with clearing broker 102,610

Receivablefrom clearing broker 132,515

Commissionsreceivable 216,104

Due from affiliate 9,441

Prepaidexpensesandother assets 11,094

Total Assets $ 572,651

Liabilities and Member's Equity

Liabilities

Due to clearing broker $ 21,986

Accounts payableandaccruedexpenses 84,656

Due to affiliate 6,259

Total Liabilities $ 112,901

Member's Equity 459,750

Total Liabilities and Member's Equity $ 572,651

Seeaccompanyingnotes.



RFA Securities LLC
lyotes to Financial Statements
December 31,2021

1. Organization

RFA Securities LLC (the "Company") was formed as a limited liability company on September 16,2019.The
Company is registeredas abroker-dealer with the Securities and ExchangeCommission pursuant to Section 15c
of the Securities ExchangeAct of 1934andbecamea memberof the NasdaqPHLX on December 5*,2019.The
Company's primary business is to provide options floor brokerage services to its institutional customers. The

Company is a wholly owned subsidiary of FCF Group intermediate Holdings, LLC.

2. Significant Accounting Policies

Basis of Accounting

The financial statements have been prepared on the accrual basis in accordance with accounting principles
generally acceptedin the United States.

Accounts Receivable

The Company's receivables are due from various institutional companies, including broker dealers,under
contractual agreements.Management reviews accountsreceivable basedon ananalysis of eachcustomer and
establishes an allowance where collectability of all or part of a receivable becomes impaired.

Revenue Recognition

The Company recognizes revenue in accordancewith Financial Accounting Standards Board Accounting
Standards Codification.("FASB ASC") Topic 606, Revenue from Contacts with Customers effective in
2018.The recognition and measurement of revenue is based on assessment of individual contract terms.
Significant judgement is required to determine whether performance obligations are satisfied at a point in
time or over time.

The Company provides brokerage andexecution services to various customers whereby a customer requests
the Company to transact or execute the purchase or sale of a specific listed option as instructed by the

customer.The Company invoices thesecustomers monthly for the various services in which the Company
has purchased and sold pursuant to the customer requests. The Company believes that the performance
obligation ismet on the tradedate of the trade execution asthere are no further performance obligations once
the transactions are executed by the Company.

Exchange Rebates
Rebates are received for QCC options trades executed on the Nasdaq PHLX and CBOE and are credited
by the exchanges on a monthly basis.

Use of Estimates

The preparation of financial statements in accordancewith accounting principles generally accepted in the
United States of America, ("GAAP") requires management to make estimates and assumptions that affect
the reported amounts of assetsand liabilities at the dateof the financial statementsandthe reported amounts
of revenuesand expenses during the reporting period.Actual results could differ from those estimates and
may have an impact on future periods.



RFA Securities LLC
Notes to Financial Statements
December 31,2021

2.Significant Accounting Policies (continued)

Fair Value of Financial Instruments

ASC 820 defnes fair value,establishesa framework for measuringfair value, and establishesafair value
hierarchy which prioritizes the inputs to valuation techniques. Fair value is the price that would be
received to sell anassetor paid to transfer a liability in anorderly transactionbetween marketparticipants
at the measurementdate. A fair value measurementassumesthat the transactionto sell the asset or transfer

the liability occurs in the principal market for the assetor liability or, in the absenceof a principal market,
the most advantageous market. Valuation techniques that are consistent with the market, income or cost
approach,as specified by ASC 820, are usedto measure fair value.

The fair value hierarchy prioritizes the inputs to valuation techniquesused to measurefair value into threebroad levels:

• Level 1 inputs arequoted prices (unadjusted) in active markets for identical assetsor liabilities
the Company has the ability to access.

• Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable
for the asset or liability, either directly or indirectly.

• Level 3 are unobservable inputs for the asset or liability and rely on management's own
assumptions that market participants would use in pricing the asset or liability. The unobservable

inputs should be developedbasedon the best information available in the circumstances andmayinclude the Company's own data.

At December 31, 2021, the Company held no Level 1,Level 2 or Level 3 investments.

Income Taxes

The Company, a limited liability company, is taxed asa partnership under the Internal RevenueCode and
a similar state statute. In lieu of income taxes, the Company passes 100% of its taxable income and

expensesto its direct owner/ sole member, FCF Group Intermediate Holdings,LLC, which subsequently
passes100%of its taxable income and expensesto the ultimate holding company, FCF Group Holdings,
LLC. Therefore, no provision or liability for federal or state income taxes is included in these financial

statements.The Company is no longer subject to examinationsby major tax jurisdictions for yearsbefore
2019.Basedon its analysis, there were no tax positions identified by managementwhich did not meet the
"more likely than not" standard as of December 31,2021.

3. Net Capital Requirements

The Company is subject to the Securities and Exchange Commission's uniform net capital rule (Rule 15c3-l).
This rule requires the Company to maintain a minimum net capital equal to the greater of 6 2/3% of aggregate
indebtedness or $5,000.Further, the rule requires that the ratio of aggregate indebtedness to net capital shall not
exceed 12 to 1.At December 31,2021, the Company's net capital was $242,437 which was $234,910 in excess
of the required net capital of $7,257. The Company's aggregated indebtedness to net capital ratio was .47atDecember 31,2021.



RFA Securities LLC
Isotesto Financial Statements
December 31,2021

4. Risk Concentration

The Company's cashconsists of cash held at a financial institution where it may, at times, exceedgovernment
insurancelimits during the period.At December 31,2021 the Company had no uninsured cash balances.

5. Deposit with Clearing Organization

The Company's clearing organization, Vision Financial Markets, LLC ("Clearing firm"), requires that it mairitain
at least$100,000 in deposits.

6. Financial Instruments with Off-Balance-Sheet Credit Risk

As a securities floor broker, the Company acts in an agency only capacity for counterparties such as broker

dealers,banks and other financial institutions. The Company does not commit capital or otherwise engagein
proprietary trading activities. The Company maintains afully disclosed clearing agreement with Clearing firm.
The agreement between the Company and Clearing firm provides that the Company is obligated to assume any
exposure related to nonperformance by its customers.Theseactivities may expose the Company to off-balance-
sheet risk in the event the customer is unableto fulfill its contracted obligations. In the event the customer fails

to satisfy its obligations, the Company may berequired to purchaseor sell financial instrumentsat the prevailing
market price in order to fulfill the customer's obligation. The Company seeksto control off-the-balance-sheet

credit risk by monitoring its customer transactionand reviewing information it receives from its clearing broker
on a daily basisand reserving for doubtful accounts when necessary.

7. Guarantees

Accounting Standards Codification Topic 460 ("ASC 460"), Guarantees,requires the Company to disclose
information about its obligations under certain guarantee arrangements. ASC 460 defines guarantees as
contracts and indemnification agreements that contingently require a guarantor to make payments to the

guaranteed party basedon changesin an underlying (such as an interest or foreign exchange rate, security or
commodity price, an index or the occurrenceor nonoccurrenceof a specified event) related to anasset,liability
or equity security of a guaranteedparty. This guidance also defines guaranteesas contracts that contingently
require the guarantor to make payments to the guaranteed party basedon another entity's failure to perform
underan agreement,as well as indirect guaranteesof the indebtednessof others.

8. Financial Instruments - Credit Losses

Measurement of Credit Losses- In June 2016, the FASB issuedASU 2016-13, Measurement of Credit Losses
on Financial Instruments. The main objective of ASU 2016-13 is to provide financial statement userswith
more decision-useful information about an entity's expected credit losseson financial instruments and other

commitments to extend credit at eachreporting date. To achievethis objective, the amendments in this update
replacethe incurred loss impairment methodology with a methodology that reflects expected credit losses and
requires consideration of a broader range of reasonableand supportable information to develop credit loss
estimates.Expected credit lossesaremeasuredbasedon historical experience,current conditions, and forecasts

that affect the collectability of the reported amount, and aregenerally recognized earlier than under previous
standards.The adoption of this standard on January 1,2020 did not have a material impact on the Company'sfinancial statements.

9. Occupancy

Occupancy expensesare for costs related to maintaining trading position on the floor of the Nasdaq PHLX
options exchange,aswell ascosts related to the Company's off floor office.



RFA SecuritiesLLC
190testo Financial Statements
'December 31,2021

10.Related Party Transactions

Effective January 1, 2020, the Company maintains an expense sharing agreement with its affiliates under

common control ((FOG Equites, LLC ("FOG"), Casey Securities, LLC ("CSEC"),and FCF Group Holdings,LLC("FCF")).

At December 31, 2021, CSEC owed the Company $9,441 which is presented in due from affiliate on the
statement of financial condition.

During the period ending December 31,2021, the Company, in the ordinary course of its business, forwards
equity trades tied to its options businessto its affiliate, FOG.No amounts aredue from this affiliate as it relates
to equity trades. As such, there is no market risk related to this businessthat could causelossesto be incurred.

At December31,2021, the Company owed $6,259 to FCF.

11. Subsequent Events

The Company has evaluated the subsequent events through February 23, 2022, the date which the financial
statements were available to be issued,noting no material events requiring disclosure.


