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A. REGISTRANT IDENTIFICATION

NAME OF FIRM: PM Securities, LLC dba Phoenix IB

TYPE OF REGISTRANT (check all applicable boxes):
X] Broker-dealer [J Security-based swap dealer [] Major security-based swap:participant
[0 Check here if respondent is also an OTC derivatives dealer

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use a P.O. box no.)

110 Commons Court

(No. and Street)

Chadds Ford PA 19317
(City) (State) (Zip Code)

PERSON TO CONTACT WITH REGARD TO THIS FILING
Mark Karbiner 484-841-6809 mkarbiner@phoenix-ib.com

(Name) (Area Code — Telephone Number) (Email Address)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose reports are contained in this filing*
Wipfli LLP

(Name — if individual, state last, first, and middle name)

170 N Radnor-Chester Road Radnor PA 19087
(Address) (City) (State) (Zip Code)
(Date of Registration with PCAOB)(if applicable) (PCAOB Registration Number, if applicable)
FOR OFFICIAL USE ONLY

* 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. See 17
CFR 240.17a-5(e)(1)(ii), if applicable.

Persons who 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

, Mark Karbiner __, swear (or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the firm of PM Securities, LLC dba PhoenixIB , as of
December 31 ,2.021 ;istrue and correct. | further swear (or affirm) that neither the company nor any

partner, officer, director, or equivalent person, as the case may be, has any proprietary interest in any account classified solely-

COMMONWEALTH OF PENNBYLVANIA » NOTARY SEAL
Michael g Sutters, Notary Public . .
ty Commission Expires 08/20/2022 ignature: /YYM
Commiasion Number 13226863
Title:
President

-

Notary Public

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

OBED0 OBONEBEORRE HOR

)

HOROKRO

0o o o o o

{a) Statement of financial condition.

(b) Notes to consolidated 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 cash flows.

(e) Statement of changes in stockholders’ or partners’ or sole proprietor’s equity.

{f) Statement of changes in liabliities subordinated to clalms of creditors.

" (g) Notes to consolidated financial statements.

(h) Computation of net capital under 17 CFR 240.15c3-1 or 17 CFR 240.18a-1, as applicable.

(i} Computation of tangible net worth under 17 CFR 240.18a-2.

{j} Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR 240.15c3-3.

{k} Computation for determination of security-based swap reserve requirements pursuant to Exhibit B to 17 CFR 240.15¢3-3 or
Exhibit A to 17 CFR 240.18a-4, as applicable,

{I} Computation for Determination of PAB Requirements under Exhibit A to § 240.15¢3-3.

{m} Information relating to possession or control requirements for customers under 17 CFR 240.15¢3-3.

{n) Information relating to possession or control requirements for security-based swap customers under 17 CFR
240.15¢3-3(p)(2) or 17 CFR 240.18a-4, as applicable.

{0} Reconciliations, including appropriate explanations, of the FOCUS Report with computation of net capital or tangible net
worth under 17 CFR 240.15c3-1, 17 CFR 240.18a-1, or 17 CFR 240.18a-2, as applicable, and the reserve requirements under 17
CFR 240.15¢3-3 or 17 CFR 240.18a-4, as applicable, if material differences exist, or a statement that no material d|f'ferences
exist.

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

(q) Oath or affirmation in accordance with 17 CFR 240.17a-5, 17 CFR 240.17a-12, or 17 CFR 240.18a-7, as applicable.

{r) Compliance report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

(s} Exemption report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

(t) iIndependent public accountant’s report based on an examination of the statement of financial condition.

(u) Independent public accountant’s report based on an examination of the financial report or financial statements under 17
CFR 240.17a-5, 17 CFR 240.18a-7, or 17 CFR 240.17a-12, as applicable.

{v) Independent public accountant’s report based on an examination of certain statements in the compliance report under 17
CFR 240.17a-5 or 17 CFR 240.183-7, as applicable.

{w) Independent public accountant’s report based on a review of the exemption report under 17 CFR 240.17a-5 or 17

CFR 240.18a-7, as applicable.

(x) Supplemental reports on applying agreed-upon pracedures, in accordance with 17 CFR 240.15¢3-1e or 17 CFR 240.17a-12,
as applicable.

(y) Report describing any material inadequacies found to exist or found to have existed since the date of the previous audit, or
a statement that no material inadequacies exist, under 17 CFR 240.17a-12(k).

(z) Other:

**To request confidential treatment of certain portions of this filing, see 17 CFR 240.17a-5(e)(3) or 17 CFR 240.18a-7(d)(2), as
applicable,



PM SECURITIES, LLC
D/B/A PHOENIX IB

Financial Statements
and Additional Information
For the Year Ended December 31, 2021
With Report and Supplemental Reports
of Independent Auditor



4

PM SECURITIES, LLC
D/B/A PHOENIX IB

Fmanclal Statements and Supplementary Financial Informatlon
For the Year Ended December 31, 2021

TABLE OF CONTENTS
. Page
Number
Report of Independent Reg1stered Publrc Accquntmg Flrm “ " A ‘ 1
Statement of F1nanc1a1 Condmon‘ ' o o , 2
Statement of Operations Col e 3
o O E £ T AT 1 N P . .
Statement of Changes in Member's Equity-" < -~ - Co ", : 4
T R Y O A T B LA RN S ! . !
Statement of Cash Flows- . < . .. . o : - 5
AT A KA YRR T T s L
Notes fo EFinancial Statements , .- .. . . 6-9
Vo e e T P U NEE ST e MY ! W A I
‘Subpl‘ementary‘Financi_al'lnfdnnatidn - f‘f - :;"‘,', \ Lo " T
; . WD PRI A ) o ' Tt U N I
Schedulel Computatlorr of Net Caprtal Under Rule 1503 1 o .10
SR T S ‘.1«“*7 :;r
Schedule II - Computation for Determmatlon of Reserve Requirements under
Rule 15¢3-3 of the Securities and Exchange Commission (€xXémption)” “* - =+ ¥ 1 “w oot
: RESPEEEE BT AR M T RISV KT l Py : ' " o Ha -l
il Schedule III-& Information Relatmg to- Possessmn or Control Requ1rements Under R_nle 1503*3 of
Y : R I*r z e 12
f; ;B
Management Statement Regardmg Compllance wrth the Exemptlon Prov151ons of Rule» 15c3 3 of
the Securities and Exchange Commission 14



4

170 North Radnor-Chester Road 610.565.3930
Suite 200 wipflicom
Radnor, PA13087

L T T A

v 5 ‘
i v .

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

P T A VL A 0 S .!.vI.
To the Member
PM Securities, LLC
d/b/a Phoenix Capital Resources PR S N PR T

.Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of PM Securities, LLC d/b/a Phoenix Capital
Resources as of December 31, 2021, and the related statements of operations, changes in member's equity, and
cash flows for the year then ended, and the related notes {collectively referréd to'as the fi nancial statements). In our
opinion, the financial statements present fairly, in all material respects, the financial position of PM Securities, LLC
d/b/a Phoenix Capltal Resource as of December 31, 2021, and the results of its operations and |ts cash ﬂows for the
year then ended in conformity with accounting principles generally accepted in the United States. *

Basis for Opinion i B
These financial statements are the responsibility of PM Securities, LLC d/b/a Phoenix Capital Resources’
management. Our responsibility is to express an opinion on PM Securities, LL.C d/b/a Phoenix Capital Resources'
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 PM
Securities, LLC d/b/a Phoenix Capital Resources 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 'réauire‘th'ét we blan"ahd

perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement, whether due to fraud or error. Our audit included performing procedures to assess the risks of
material misstatement of the financial statements, whether due to fraud or error, 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 provndes a reasonable baSIS for our oplnlon

St

'
ST

S ey

Auditor's Report on Supplemental Informatlon B A - T

The supplemental information contained in Schedules I, Il and lil has been subjected to audit procedures performed
in conjunction with the -audit of PM-Securities, LLC d/b/a. Phoenix: Capital Resources' .financial . statements. The
supplemental information is the responsibility of PM Securltles LLC d/b/a Phoenix Capital Resources management.
Our audit procedures included determining whether the' supplemenIaI information reconciles’ 6 thé financial
statements or the underlying accounting and other records, as applicable, and performing procedures to test the
completeness and accuracy of the information presented in, the supplemental information: In forming our opinion on
the supplemental information, we evaluated whether the supplemental information, including its form and content, is
presented in conformity with 17 C.F.R. §240.17a-5. In our opinion, the supplemental information contained in
Schedules |, It and 11l is fairly stated; in all material respects,:in relation to the financial statements as a whole.

W%/,u' LLP

Wipfli LLP

We have served as PM Securities, LLC d/b/a Phoenix Capital Resources’ auditor since 2020.

Radnor, Pennsylvania
February 24, 2022



PM SECURITIES, LLC. .
D/B/A PHOENIX IB - ..

Statement of Financial Condition :
December.31,2021 * . oo

2021
Assets Sl R
Cash e $ 676,783
Accounts Receivable . -« - 10,456
Prepaid Expenses 27,713
Total Assets Sy § 714,952
Liabilities and Mem_ber's Equity
Liabilities: o . .
Accounts Payable and Accrued Expenses $ 21,635 . .
Client Deposit ., - 20,000, .
Due to Reldted Party = . . . 21,988
Total Liabilities ~~ =~ 63,623
Member's Equivt.)';“.j_.“-f. : 651,329 ¢
Total Liabilities and Member's Equity $ 714,952

(The accompanying notes are an integral part of these financial statements)



PM SECURITIES, LLC"

D/B/A PHOENIX'IB - -

Statement of Operations
For the Year Ended December 31,2021,

Revenues:
Fee Revenues
Interest Income
Total Revenue

Expenses:
Compensation and Benefits
Marketing
Occupancy
Professional Fees
Regulatory Fees and Expenses
Technology -~ -
Other Expenses
Total Expenses: o

Net Income

)

2021
$ 1,226,885
478
51,207363_

$ 537,098
23,678
83,116

207,357

8,207

122953

2,994

885,403 '

$ 341,960 .

(The accompanying notes are an integral part of these financial statements)



PM SECURITIES, LLC "+ -~ +
D/B/A PHOENIXIB.'*‘"
Statement of Changes in Member's Equity
For the Year Ended December 31, 2021

Balance - January 1, 2021 . $ 559,369

Net Income o 341,960
Dividend Distribution (250,000) -
Balance - December 31, 2021 P .651,329 / L

(The accompanying notes are an integral part of these financial sfatements)

!



PM SECURITIES, LLC . . RS
D/B/A PHOENIX IB

Statement of Cash Flows, 5 o

For the Year Ended Decémber 31,2021° SIS

B I Y £

Cash Flows From Operating Activities:
Net Income $ 341,960
Adjustments to Reconcile Net Income to Net
Cash Provided by Operating Activities: e
Depreciation 22

(Increase)/Decrease. in: .
Prepaid Expenses | (12,5 14)
Accounts Receivable (10,456)

Increase/(Decrease) in:

Accounts Payable and Accrued Expenses S 72853
Client Deposit 20,000
Due from Related Party 5,301
Net Cash Provided by Operating Activities 347,266
Cash Flows from Investing Activities: _ _
Due from Related Party 100,000
Net Cash Used by Financing Activities 100,000
Cash Flows from Financing Activities:
Dividend Distribution (250,000)
Net Cash Used by Financing Activities (250,000)
Net Increase in Cash 197,266
Cash - Beginning of Year 479,517
Cash - End of Year $ 676,783

{The accompanying notes are an integral part of these financial statements)
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PM SECURITIES, LLC
D/B/A PHOENIX IB
Notes to Financial Statements

@

@

NATURE OF OPERATIONS

PM Securities, LLC (“the Company”) was formed as a Delaware LLC as a wholly-owned subsidiary of
Phoenix Management Services, Inc. in 2004 and was licensed as a broker-dealer in January 2005. The
Company has offices in Chadds Ford, PA and New York, NY. On April 2, 2012, PM Securities, LLC,
along with its parent company, Phoenix Management Services, Inc. were part of a legal reorganization. As
a result, PM Securities, LLC became a wholly-owned subsidiary of Phoenix Capital Resources, LLC (the
Member), which is wholly-owned by Phoenix Management Holdings, Inc. (formerly Phoenix Management
Services, Inc.) In connection with the reorganization, the Company began conducting business under the
Phoenix Capital Resources trade name. The Company provides investment banking services, including the
placement of equity financing, debt financing and merger and acquisition services. The Company is a
broker-dealer registered with the Securities and Exchange Commission (SEC) and is a member of the
Financial Industry Regulatory Authority (FINRA) and the Securities Investor Protection Corporation
(SIPC). In October, 2021 FINRA approved the changé ih trade name to Phoenix IB pending filing of an
amended Form BD within 120 days. The amendment was filed February, 2022.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Cash and Cash Equivalents
The Company considers all short-term investments with an original maturity of three months or less to be
cash equivalents. R R T

KRS

Basis of Accounting

The accompanying financial statements have been prepared on an accrual basis in accordance with
generally accepted accounting principles (“GAAP™). The accrual method recognizes income when it is
earned, whether or not received, and recognizes expenses when they are incurred, whether or not they are
paid within the accounting period.

Property and Equipment
Property and equipment are carried at cost. Depreciation on property and equipment is provided using the
straight-line method. Assets purchased over $1,000 are generally capitalized.

Estimates in the preparation of financial statements

In preparation of financial statements in conformity with generally accepted accounting principles,
management is required to make estimates and assumptions that affect the reported amounts of assets and
liabilities and disclosures 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.

Revenue recognition

The Company adopted ASC 606 — Revenue from Contracts with Customers effective January 1, 2018. The
Company recognizes revenue for financial advisory services and retainers on a straight-line basis over the
life of the related contract. For other services, the Company will continue to recognize variable income
once the transaction has been completed and the income is reasonably determinable.



PM SECURITIES, LEC
D/B/A PHOENIX IB
‘Notes to Financial Statements

N

@

[

Leases ‘ ‘
The Company does not have any leases to report under the leasmg standard ASC 842 — Lease Accountmg
requiring all"leases that ‘are one ‘year or longer for property, plant .or equrpment be presented on the
balance sheet and referred to as a rlght of-use (ROU) asset.

Incometaxes R T w -

The Company is ‘a smgle “membet errted Lrab111ty Company under applicable sections of the Internal

 Revenue' Code; formed in the State of Delaware and is registered i in the-Commonwealth of Pennsylvania
"+ and the State of New York." As ‘a single mémber LLC, thé: Company. is considered a disregarded entity for

tax purposes whereby its income or loss is reflected on its parent’s tax return and accordingly, there is no
provision or credit for federal and state income taxes included in the financial statements. The parent
company federal and ‘state tax retums for the years 2018 - 2021 are still’ open’ for examrnatlon by the
appropnate tax authormes R - ’ L SR : :

oy .
v, i

The Company 'follows the provrsronS)of uncertain tax positions as’addressed in FASB Accountmg

'Standatds Codification 740-10-65-1. The Company has no tax posrtron at December 31; 2021 for which

the ultimate ‘deductibility is highly ‘certain’ but for which there is uricertainty about the: timing of such
deductibility.

Advertising S

. The Company expenses advertising costs as they are mcurred Advemsmg expenses were $23 679 for the
" “year ending December 3152021, "~ - v .t RS

NET CAPITAL REQUIREMENTS

The Company is-subject to’ the SEC Umform Net Caprtal Rule (Rule 15¢3- 1) ‘of the Securities and
Exchange Act of 1934, which requires the maintenance of a minimum net capital (the greater of $5,000 or
6 2/3% of aggregate indebtedness) and a ratio of aggregate indebtedness to net capital not exceeding 15
to 1. The rule of “applicable” exchange also provides that equity capital may not be withdfawn or cash
dividends paid if the resulting aggregate mdebtedness to regulatory net caprtal rat1o would exceed 10 to L.
At December 31, 2021, the Company had net caprtal as defined, of $613,160 wh1ch was $608 160 in
excess of its minimum requrred net cap1tal of $5,000. The Company s ratio of aggregate indebtedness to
net capital was .10'td.1 as of December 31, 2021, which is in compliance with the requirement that it be
less than 15 to 1. ‘
RESERVE REQUIREMENTS e
The SEC cnstomer'protection rule (Rule 15¢3-3) requires the maintenance of reserves for customer
accounts and sets forth specific guidelines regarding the possession of securities. The Company is exempt
from this rule under section (k)(2)i which provides an exemption. for broker-dealers .who do not hold
customer funds or safe keep customer securities but maintain “Special Accounts for the Exclusive Benefit
of Customers.” Therefore Schedules IT and III on pages 11 and 12 are not applicable.



PM SECURITIES, LLC
D/B/A‘PHOENIX IB
Notes to Finapcial Statements

)

©

M. HPROPERTY AND EQUIPMENT o

: LT
Property and Equrpment at cost cons1sted of the followmg

RELATED PARTY TRANSACTIONS

In connection with the reorganization d1scussed in Note 1 effectwe Apnl 2, 2012 the Company pays all
expenses of its operations, administration and all other expenses necessary or advrsable for the operation of
the business of the Company. In the event the Member or any other related entities advance funds to the

Company or directly pays Company expenses, such advances or payments shall be deemed loans to the
Company, and the Member or related entity shall be, fully reimbursed by the. Company. In addition, the

‘Company reimburses Phoenix Management Services, LL.C (PMS, LLC), an entity related through common

ownershlp and management, for.the Company s allocated share. of certain operating expenses paid by the
entlty . L ST L SO ST e e o

For theyyear ended December 31 ”‘;2021 ‘th,e Company As‘.allocat‘ed' expenses | from‘PMS LLC were

$311,168, inclusive of $202,597 in compensatron and benefits. Also included in allocated expenses is rent
for the use of the Chadds Ford office, which is rented by PMS LLC from 110 Chadds Ford Commons,
LLC, an entity related through.common ownership and. management, which.owns the property. At

.. December 31, 2021, the Company has a $21,988. payable to PMS, LLC for expenses which.has been
~ reflected as due to related party in the accompanying Statement of Financial Condition. . ;

CONCENTRATION

,l:
3

Due to the nature of the Company s busmess 82.7% of revenues were derlved from 3 cllents in the year
ending December 31, 2021.

O N LR

At various times during the year, the Company’s cash in bank balances exceeded the tederally insured

. limits: The C,ompany’s uninsured ,cash balance totaled $427,042 at December 31, 2021, ..

FAF R it R TS A R
S E R R S

B O3 I T S LT B oLt

G Lo o ine chepn

Estlmated 1‘ l?ecember 3 1

., fv, : ) P o _ Useful Life. .. . 2021

Computer equipment 5 years 9,834 '
Furniture and fixtures 7 years e 313 ey
Leasehold improvements 62 months 3,618
; . . . . . : 19’18‘3“ S
! ‘Less acdumulated depreciation: -+ oo et T o (19,183) 0

i P A $0

Depreciation expense charged to operations amounted to $22 for the year ended December 31, 2021.



PM SECURITIES, LLC
D/B/A PHOENIX IB
Notes to Financial Statements

L S U
: N

(8  SUBSEQUENT EVENT EVALUATION' "' *#* "0 '
In October 2021 FINRA approved the change in trade'nzme from Phoenix Capital Resources to Phoenix
IB pending filing of an amended Form BD within 120 days. The amendment was filed February 2022.

"The Coripany has evaluated subsequent events through the issuance of the financial statements, Except as

noted above, there are no other subsequent events to note at this time.
!

P ' .
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PM SECURITIES, LLC

D/B/A PHOENIX IB ..

Computation of Net Capital Under Rule 15¢3-1
of the Securities and Exchange Commission

December 31,2021 .

N Loty

Net Capital:
Member's equity
Deductions:
Non-allowable assets:
Accounts receivable
Prepaid expenses

Total Non-allowable assets

Net capital

Aggregate indebtedness:
Accounts payable, accrued expenses and due to related party

Total Aggregate Indebtedness
Computation of basic net capital requirement:
Net capital requirement
Net capital
Excess Net Capital
Net capital less the greater of 10% of total aggregate

indebtedness or 120% of the minimum net capital requirement

Ratio of aggregate indebtedness to net capital

Schedule I

i

2021

$651,329

10,456

27,713

38,169

$ 613,160
S 636

$ 63,623

$ 5,000

613,160

$ 608,160

3 606,798

d0to 1

No material differences existed between the audited computation of net capital pursuant to Rule 15¢3-1 as of
December 31, 2021, and the corresponding unadited Part ITA of the FOCUS Report filed by PM Securities, LLC.

10



Schedule II
PM SECURITIES, LL.C
D/B/A: Phoenix IB
-:Computation for. Determination of Reserve Requirements .
Under Rule 15¢3-3 of the Securities and Exchange Commission
December 31,2021

B T A TSt I e B A LRV P ¥ BT DR E I
Not Applicables The'Company does:not hold customer funds or:safe keep customer
securities but maintains “Special Accounts for the Exclusive Benefit of Customers”.

11



Schedule II1
PMISECURITIES, LLC
D/B/A:Phoenix 1B
Informatien Relating:to Possession or: Control Requirements
Undér Rule 15¢3-3 of the Securities: and Exchange Commission
December 5152021

Not Applicable: The Company does not hold customer funds or safe keep customer
securities but maintains “Special Accounts for:the Exclusive Benefit of Customers”.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
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. .rvTo‘the:Merht;er‘,v oL . ‘ ey o ' i N
PM Securities, LLC Coo
d/b/a Phoenix Capital Resources

We have reviewed management's statements, included in the accompanying Exemption Report For SEC
Rule 15¢3-3, in which (1) PM Securities LLC d/b/a Phoenix Capital Resources identified the following
provisions of 17 C.F.R. § 15¢3-3(k) under which PM Securities LLC d/b/a Phoenix Capital Resources
claimed an exemption from 17 C.F.R. § 240.15c3-3 (k)(2)(i) (the "exemption provisions"”) and (2) PM
" Securities LLC d/b/a Phoenix Capital Resources stated that PM Securities LLC d/b/a Phoenix Capital
Resources met the identified exemption provisions throughout the most recent fiscal year without
exception. PM Securities LLC d/b/a Phoenix Capital Resources’ 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 Accountirig Oversight
Board (United States) and, accordingly, included inquiries and other required procedures to ‘obtain
evidence about PM Securities LLC d/b/a Phoenix Capital Resources' compliance with the exemption
provisions. A review is substantially 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 on
the provisions set forth in paragraph (k}{2)(i) of Rule 15¢3-3 under the Securities Exchange Act of 1934.

W%L&‘ LLP

Wipfli LLP

Radnor, Pennsylvania
February 24, 2022



PM SECURITIES, LLC
D/B/A Phoenix IB

Management Statement Regarding Compliance with the
Exemption Provisions of Rule 15¢3-3 of the Securities and Exchange Commission

We, as the management of PM Securities, LLC d/b/a Phoenix IB (the “Company™), are responsible for the
Company’s compliance with the exemption provisions of Rule 15¢3-3 under the Securities Exchange Act of 1934
(“SEC Rule 15¢3-3”). The followmg statements are made to our best knowledge and belief: (1) the Company
claims an exemption from the provisions of SEC Rule 15¢3-3 under paragraph (k)(2)(i), and; (2) for the reportmg
period January 1, 2021 through December 31, 2021, the Company has met the 1dent1ﬁed exemptlon prov1510n
without exception.
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