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Cash 270,399$      
Prepaid expenses 5,824            
CRD-FINRA 334               
Due from affiliate 4,647            
Other assets 3,860            

     Total assets 285,064$      

Accounts payable & accrued expenses 6,225$          
Due to affiliate - 

     Total liabilities 6,225            

Member's equity 278,839        

    Total liabilities & member's equity 285,064$      

BFC CAPITAL, LLC
STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2024

ASSETS

    LIABILITIES AND MEMBER'S EQUITY

The accompanying notes are an integral part of these financial statements. 



BFC CAPITAL, LLC  
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2024 

Note 1 - Organization 

BFC CAPITAL, LLC (the “Company”) is a broker-dealer registered with the United States 
Securities and Exchange Commission (“SEC”) and is a member of the Financial Industry 
Regulatory Authority (“FINRA”). The Company acts as a placement agent in investment 
banking activities, advising organizations on mergers and acquisitions, in addition to 
other capital raising strategies. The Company was founded on January 01, 2019, under 
the laws of the State of Massachusetts under the Commonwealth and was approved by 
FINRA on May 15, 2019, at which time it commenced broker-dealer operations. These 
financial statements reflect the activity for the year-ended December 31, 2024. Prior to 
the commencement of broker-dealer operations, the Company had no operations and 
only capital contributions and expenses. The Company is 100% owned by BOSTONIA 
PARTNERS, LLC, a Delaware limited liability company, (the Parent).  The Company is 
engaged in a single line of business as a securities broker-dealer, which is comprised 
of several classes of services, including investment banking and investment advisory 
services. 

Note 2 - Summary of Significant Accounting Policies 

Segment Reporting 

The Company is engaged in a single line of business as a securities broker-dealer, which 
is comprised of several classes of services, including investment banking and 
investment advisory services. On January 1, 2024, the Company adopted ASU 2023-07 
- Segment Reporting, for improved disclosure regarding reportable segments.
The Company’s Chief Operating Decision Maker (“CODM”) are its Members. Due to the
similarities and related nature of the broker-dealer’s products, the CODM aggregates
and evaluates the broker-dealer’s mergers and acquisitions advice, and private
placement of securities advice, as a single reporting segment under the umbrella of
financial products. The metrics used by the CODM to assess the performance of the
Company's operating divisions include revenue, net income, and cash flows from
operations. The key metrics are utilized to guide decision making regarding risk
assessment, cost management, and forecasting future results. The Company's
operating divisions have similar economic characteristics and are expected to have
similar economic characteristics and long-term financial performance in future periods.

Basis of Presentation 

The accompanying financial statements are presented in conformity with accounting 
principles generally accepted in the United States of America (“U.S. GAAP”). 

Use of Estimates 

The preparation of financial statements in conformity with U.S. GAAP requires 
management to make estimates and assumptions that affect the reported amounts of  
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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. 

Cash & Cash Equivalents 

The Company has cash held in a demand account at a financial institution. At times 
during the period, cash held at such institution exceeded the $250,000 FDIC coverage 
limit. The Company has not experienced any losses in such accounts and believes it is 
not exposed to any significant risks on cash. Cash and cash equivalents are any short-
term investment securities with maturity periods of days or less. The Company 
classifies cash accounts and certain securities with original maturity dates of three 
months or less as cash equivalents. 

Revenue Recognition 

Revenues are recorded when: (i) a contract with a client has been identified, (ii) the 
performance obligation(s) in the contract have been identified, (iii) the transaction price 
has been determined, (iv) the transaction price has been allocated to each 
performance obligation in the contract, and (v) the Company has satisfied the 
applicable performance obligation. 

The Company derives all its revenues from the performance of investment banking 
services which is within the scope of ASC 606. Investment banking services may include 
placement of securities, post-placement consulting services, and merger and acquisition 
advice. The Company’s contracts include non-refundable retainer fees and/or success 
fees, which may be fixed or represent a percentage of the proceeds a customer receives 
when the corporate finance activity is completed. During the period ended 12/31/24 the 
Company’s sole revenue stream was derived from the private placement of securities, 
specifically success fees.    

The Company’s success fees are paid at the time when the engagement is completed. 
Success fees are variable consideration and are included in the transaction price and 
recognized into revenue when it is determined that the reversal of revenue is not 
probable, and the Company has completed the performance obligation which is typically 
at the closing of the transaction, the variable constraint.  Retainer fees are recorded over 
time or at a point in time. In instances where the retainer is success driven, the retainer 
fee is a variable consideration and is deferred until the closing of the transaction. 
Retainer fees for ongoing advice are recognized over time, as the performance 
obligation is met. When assessing probability, the Company applies a careful analysis 
and judgement to the remaining factors necessary for completion of the transaction, 
including factors outside of the company’s control. 

Reimbursements, including those that pertain to travel and other out-of-pocket 
expenses, are recognized into revenue at the point in time in which the Company has  
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an unconditional right to payment.  Deferred revenue represents contract liabilities for 
the amount billed or collected in advance of the performance obligations being 
completed. At December 31, 2024, there were no reimbursements or deferred revenue 
recorded. There were no open contracts at December 31, 2024.   

Leases 

As of December 31, 2024, the Company has no lease commitments, as rent expense is 
allocated directly to the Company from the Parent. 

Income Taxes 

The Company passes its taxable income through to the Parent, its sole member. As a 
result, no federal or state income taxes are provided for, as they are the responsibility 
of the Parent. For all open tax years for all major taxing jurisdictions, the Company has
concluded that it is a pass-through entity and there are no uncertain tax positions that 
would require recognition in the financial statements. If the Company were to incur an 
income tax liability in the future, interest on any income tax liability would be reported as 
interest expense and penalties on any income tax liability would be reported as income 
taxes. No interest expense or penalties have been recognized as of or for the period 
ended December 31, 2024. The Company’s conclusions regarding uncertain tax 
positions are subject to review and adjustment at later dates based upon ongoing 
analyses of tax laws, regulations and interpretations thereof, as well as other factors. 
Generally, federal, state and local authorities may examine the Company’s tax returns 
for three years from the date of filing and the current year remains subject to examination 
as of December 31, 2024. 

Note 3 - Net Capital Requirements 

The Company is subject to the SEC Uniform Net Capital Rule (Rule 15c3-1) which 
requires the maintenance of a minimum net capital, as defined, of the greater of $5,000 
or one-fifteenth of aggregate indebtedness, as defined. At December 31, 2024, the 
Company had net capital of $264,174 which exceeded its minimum net cap requirement 
of $5,000 by $259,174. Additionally, the Company must maintain a ratio of aggregate 
indebtedness to net capital of 15:1.  At December 31, 2024, this ratio was 236 to 1. 

Note 4 - Related Party Transactions 

The Company has an Expense Sharing Agreement, (the “Agreement”) with the Parent. 
Under the Agreement, the Parent provides administrative services and office space. The 
Company allocates expenses based on physical space occupied and on an allocation 
of employee time spent on securities transactions. 
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Total expenses under the Agreement for the year-ended December 31, 2024 were  
$151,417. These expenses are recorded in the respective expense accounts in the 
Company’s statement of operations. As of December 31, 2024, the Company had 
$4,647 due from the Parent included in due to affiliate in the statement of financial 
condition. The lease obligation for the office space is borne by the Parent and the 
Company incurs rent expense as specified in the Agreement. Rent expense was $1,202 
and is included in the statement of income for the year-ended December 31, 2024 

Note 5 - Concentration of Revenues 

The Company conducted business with five customers for the year-ended December 
31, 2024. There were three deals with customers that accounted for greater than 99% 
of all the revenue during this period. There were no outstanding receivables attributable 
to these customers as of December 31, 2024. 

Note 6 - Commitments and Contingencies 

The Company may be subject to claims and litigation in the normal course of business. 
The Company is not aware of any pending or threatened litigation, claims or 
assessments or unasserted claims of assessments that would have a material adverse 
effect on the Company’s financial statements. The Company has no commitments or 
contingencies outstanding at December 31, 2024. 

Note 7- Fair Value of Financial Instruments 

The Company's financial instruments, including cash, accounts receivable, prepaid 
expenses and accounts payable and accrued expenses, are carried at cost, which 
approximates their fair value because of the short-term nature of these assets and 
liabilities 

Note 8 – Subsequent Events 

The Company evaluated subsequent events through the date these financial statements 
were issued and concluded there were no material subsequent events requiring 
adjustment to or disclosure in these financial statements. 
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