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Dallas Office 718 Paulus Avenue • Dallas, Texas 75214 • 214.823.3500 
www.mcbeeco.com 

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the Managers and Member of Ashford Securities LLC 

Opinion on the Financial Statement 

We have audited the accompanying statement of financial condition of Ashford Securities LLC as of December 31, 2021 
and  the  related  notes  (collectively  referred  to  as  the  “financial  statement”).  In  our  opinion,  the  financial  statement 
presents  fairly,  in  all  material  respects,  the  financial  position  of  Ashford  Securities  LLC  as  of  December  31,  2021,  in 
conformity with accounting principles generally accepted in the United States of America. 

Basis for Opinion 

This financial statement is the responsibility of Ashford Securities LLC’s management. Our responsibility is to express an 
opinion on Ashford Securities LLC’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 Ashford 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  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  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  presentation  of  the  financial  statement.  We  believe  that  our  audit 
provides a reasonable basis for our opinion. 

McBee & Co., PC 

We have served as Ashford Securities LLC’s auditor since 2019. 
Dallas, Texas 
March 31, 2022 
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ASHFORD SECURITIES LLC

Statement of Financial Condition

December 31, 2021

Assets

Cash $ 1,724,254 
Furniture and fixtures

(net of accumulated depreciation of $45,761) 63,684 
Clearing Deposit 50,000 
Other assets 225,598  

Total assets $ 2,063,536  

Liabilities and Member’s Equity

Liabilities:
Payable to affiliates $ 442,032  
Accrued expenses 307,052  

Total liabilities 749,084  

Member's Equity 1,314,452 

Total liabilities and member’s equity $ 2,063,536 

See accompanying notes to financial statements.
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ASHFORD SECURITIES LLC 
Notes to the Statement of Financial Conditions 

December 31, 2021 
(1) Description of Business

Ashford Securities LLC (the "Company") is a Delaware limited liability company and is located in 
Texas.  The Company is a wholly-owned subsidiary of Kylemore Holdings LLC which is an indirect 
subsidiary of Ashford Inc.  The Company is registered as a broker-dealer with the Securities and 
Exchange Commission (“SEC”) pursuant to Section 15(b) of the Securities Exchange Act of 1934, as 
amended (the “Exchange Act”), and is a member of the Financial Industry Regulatory Authority, Inc.
(“FINRA”), and the Securities Investor Protection Corporation (“SIPC”).

The Company is a wholesaler and dealer manager of direct participation programs (“DPPs”), including 
business development companies (“BDCs”), on a best efforts basis, which may be distributed through 
private placements (including those offered pursuant to Regulation D) or registered offerings under 
the Securities Act of 1933, as amended (the “Securities Act”).

The Company is also a wholesaler and dealer manager of non-listed securities of non-traded real estate 
investment trusts (“NT-REITs”) and non-listed securities of traded real estate investment trusts 
(“REITs”), including preferred securities, on a best efforts basis, which may be distributed through 
private placements (including those offered pursuant to Regulation D) or registered offerings under 
the Securities Act.

(2) Summary of Significant Accounting Policies

(a) Basis of Presentation

This financial statement has been prepared in conformity with accounting principles generally 

accepted in the United States of America (GAAP).
(b) Use of Estimates

The preparation of financial statements in conformity with GAAP requires the Company’s 
management to make estimates and assumptions. The reported amounts of assets and liabilities 
and disclosure of contingent assets and liabilities at the date of the financial statement, and the 
reported amounts of revenues and expenses during the reporting period are affected by these 
estimates, the most significant of which are disclosed in the notes to the financial statement. 
Estimates, by their nature, are based on available information. Therefore, actual results could 
materially differ from those estimates.

(c) Cash and Cash Equivalents
The Company maintains its cash balances in one financial institution, which at times, may 
exceed federally insured limits.  The Company has not experienced any losses in such accounts 
and believes it is not subject to any significant credit risk on cash.

(d) Leases
The Company applies ASC Topic 842, Lease Accounting. The Company evaluated its existing 
vendor agreements, including its expense sharing agreement for the recognition criteria under 
this guidance. It was determined that during the period ended December 31, 2020 no agreements 
or arrangements were entered into that would be classified as a lease under the guidance.

(e) Income Taxes
The Company is a single member Limited Liability Company and is treated as a disregarded 
entity for Federal and state/local income tax purposes and therefore any income or loss is 
included in the consolidated federal and state/local income tax returns of the Parent. The 
Company is not subject to federal and state income taxes.
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ASHFORD SECURITIES LLC 
Notes to the Statement of Financial Conditions 

December 31, 2021 

These financial statements and schedules are deemed confidential pursuant to subparagraph (e)(3) of 
Rule 17a-5 of the Securities Exchange Commission. 

(3) Transactions with Related Parties
On June 10, 2019, the Company entered into an agreement with Ashford Hospitality Advisors LLC 
(“Affiliate”), where the Affiliate agreed to furnish to the Company certain administrative services and 
to pay certain expenses on behalf of the Company. 

As of December 31, 2021, a payable to Affiliates of $442,032 is reported on the Statement of Financial 
Condition related to this arrangement.

In 2021, the Company’s revenues were derived from securities transaction of a single publicly traded 
REIT, Braemar Hotels & Resorts Inc (“Braemar”).  Braemar is a party to an agreement to fund the 
operations of the Company along with other Ashford Inc. affiliates.

(4) Furniture and Equipment

The major classes of fixed assets as of the balance sheet date are as follows:

Depreciation expense was $25,428 during 2021, and is included in the statement of operations. 
(5) Net Capital Requirement

The Company is a member of the Financial Industry Regulatory Authority, Inc. and is subject to the
Securities and Exchange Commission Uniform Net Capital Rule 15c3-1.  This Rule requires the
maintenance of minimum net capital and that the ratio of aggregate indebtedness to net capital, both
as defined, shall not exceed 15 to 1 and that equity capital may not be withdrawn if the resulting net
capital ratio would exceed 10 to 1.  At December 31, 2021, the Company's net capital was $1,025,170,
which was $975,231 in excess of its minimum requirement of $49,939.  The Company’s ratio of
aggregate indebtedness to net capital was 73% at December 31, 2021.

(6) Commitments and Contingent Liabilities

The Company is not involved in any material litigation, nor is any material litigation threatened against
the Company.

(7) Recent Accounting Pronouncements

Recently issued accounting standards that have been issued or proposed by the Financial Accounting
Standards Board or other standards setting bodies are not expected to have a material impact on the
Company’s financial statements.

(8) Risks and Uncertainties

The World Health Organization characterized the recent outbreak of the novel coronavirus ("COVID-
19") as a global pandemic on March 11, 2020. COVID-19 continues to adversely impact global and
domestic commercial activity and has contributed to significant volatility in financial markets. The
impact of COVID-19 on the Company's financial performance will depend on future developments,
including the duration and spread of the outbreak and related advisories and restrictions. These
developments and the impact of COVID-19 on the financial markets and the overall economy are
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ASHFORD SECURITIES LLC 
Notes to the Statement of Financial Conditions 

December 31, 2021 

These financial statements and schedules are deemed confidential pursuant to subparagraph (e)(3) of 
Rule 17a-5 of the Securities Exchange Commission. 

highly uncertain and cannot be predicted. If the financial markets and/or the overall economy are 
impacted for an extended period, the Company's future financial results may be adversely affected. 

(9) Subsequent Events

The Company has evaluated whether events or transactions have occurred after December 31, 2021
that would require recognition or disclosure in these financial statements through March 31, 2022,
which is the issuance date of these financial statements.
The Company received a contribution of capital of $1,000,000 in form of cash from its member on
February 25, 2022. There were no other subsequent events which would require disclosure in the
footnotes to the financial statement.
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