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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 
 
To the Member of  
 Full Court Capital Securities, LLC 
 
Opinion on the Financial Statement 
We have audited the accompanying statement of financial condition of Full Court Capital Securities, LLC (the 
“Company”) as of December 31, 2024, 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 Full Court Capital Securities, LLC as of December 31, 2024 in conformity with accounting 
principles generally accepted in the United States of America. 
 
Basis for Opinion 
This financial statement is the responsibility of Full Court Capital Securities, LLC’s management.  Our 
responsibility is to express an opinion on Full Court Capital 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 Full Court Capital 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 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. 
 
 
 
 
 MEISEL, TUTEUR & LEWIS, P.C. 
 
We have served as Full Court Capital Securities, LLC’s auditor since 2024. 
 
Roseland, New Jersey 
February 28, 2025 
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ASSETS

Cash  $      168,951 
Accounts receivable          185,000 

      TOTAL ASSETS  $      353,951 

LIABILITIES AND MEMBER'S EQUITY

LIABILITIES

Accounts payable and accrued expenses  $          5,727 

                           TOTAL LIABILITIES              5,727 

MEMBER'S EQUITY          348,224 

                TOTAL LIABILITIES AND MEMBER'S EQUITY  $      353,951 
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NOTE 1. ORGANIZATION AND NATURE OF BUSINESS 
 

Full Court Capital Securities LLC (the “Company”) is incorporated in the state of 
Delaware. The Company is a wholly-owned subsidiary of Full Court Capital Holdco 
LLC (the “Parent”).  The Company is headquartered in Maplewood, NJ. The Company 
is a registered broker-dealer with the Securities and Exchange Commission (“SEC”) 
and a member of the Financial Industry Regulatory Authority (“FINRA”).  The 
Company specializes in private placements and mergers and acquisitions to 
institutional investors in the United States.  The Company entered into its Membership 
Agreement with FINRA, was approved for registration on March 5, 2024 and began 
operations shortly thereafter. 

 
NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 

Basis of Financial Statement Presentation 
 
The financial statement is presented in accordance with accounting principles generally 
accepted in the United States of America (“US GAAP”). The accounting policies and 
reporting practices of the Company conform to the predominant practices in the broker-
dealer industry. 
 
Use of Estimates 
 
Management uses estimates and assumptions in preparing the financial statement in 
accordance with accounting principles generally accepted in the United States of 
America. Those estimates and assumptions affect the reported amounts of assets and 
liabilities, the disclosures of contingent assets and liabilities. Actual results could vary 
from the estimates that were assumed in preparing the financial statement. 
 
Government and Other Regulation 
 
A broker-dealer of securities business is subject to significant regulation by various 
governmental agencies and self-regulatory organizations. Such regulation includes, 
among other things, periodic examinations by these regulatory bodies to determine 
whether the Company is conducting and reporting its operations in accordance with the 
applicable requirements of these organizations. As a registered broker-dealer, the 
Company is subject to the Securities and Exchange Commission’s net capital rule (Rule 
15c3-1) which requires that the Company maintain a minimum net capital, as defined. 
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NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
(CONTINUED) 

 
 
Cash and Cash Equivalents 
 
For purposes of presentation of the statement of financial condition, the Company 
considers highly liquid instruments, with original maturities of three months or less that 
are not held for sale in the ordinary course of business, to be cash and cash 
equivalents.  Cash and cash equivalent balances may, at a limited number of banks and 
financial institutions, periodically exceed Federal Depository Insurance Corporation 
(“FDIC”) insurance coverage.  The Company believes it mitigates this risk by investing 
in or through major financial institutions and primarily in funds that are insured by the 
U.S. Federal government.  At December 31, 2024, there were no investments classified 
as cash equivalents. 

 
Accounts Receivable 
 
The Company recognizes an allowance for credit losses in accordance with Financial 
Instruments – Credit Losses (ASC 326).  ASC 326 requires immediate recognition of 
current expected credit losses (“CECL”) for certain financial assets and off-balance 
sheet commitments, including trade and other receivables, loans and commitments and 
other financial assets held at amortized cost at the reporting date, to be measured based 
on historical experience, current conditions, and reasonable and supportable 
forecasts.  As of December 31, 2024, the Company did not have any off-balance sheet 
credit exposures that required an allowance for credit losses. 
  
Accounts receivable consists of advisory services revenue earned from closed 
transactions due under normal trade terms. The allowance for credit losses is based on 
the Company's expectation of the collectability of financial instruments carried at 
amortized cost, including fees receivable utilizing the CECL framework. The Company 
individually evaluates accounts receivable for uncollectability once it becomes past due 
and would record a reserve if required. Management does not believe that an allowance 
is required as of December 31, 2024 for its accounts receivable balance of $185,000. 

 
Other Assets 
 
Other assets are comprised of prepaid expenses, deposits, and other assets generated in 
the normal course of business. 
  
Fair Value of Financial Instruments 
 
The Company's financial assets and liabilities are carried at fair value or at amounts 
that, because of their short-term nature, approximate fair value. 
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NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
(CONTINUED) 

 
Accounts Payable and Accrued Expenses 
 
Accounts payable and accrued expenses include accruals for professional, third-party 
services, and other payables. 
  
Income Taxes 
 
The Company is a single member limited liability company and is treated as a 
disregarded entity for federal income tax reporting purposes. The Internal Revenue 
Code ("IRC") provides that any income or loss is passed through to the ultimate 
beneficial individual member for federal, state, and certain local income 
taxes.  Accordingly, no income taxes are reflected in the accompanying financial 
statement.  
  
The Company has adopted the provisions of FASB Accounting Standards Codification 
740-10, Accounting for Uncertainty in Income Taxes. Under FASB ASC 740-10, the 
Company is required to evaluate each of its tax positions to determine if they are more 
likely than not to be sustained if the taxing authority examines the respective position. 
A tax position includes an entity's status, including its status as a pass-through entity, 
and the decision not to file a return. The Company has evaluated each of its tax 
positions and has determined that it has no uncertain tax positions for which a provision 
or liability for income taxes is necessary.  
  
The U.S. Federal jurisdiction and New Jersey are the major tax jurisdictions where the 
Parent files income tax returns. No interest expense or penalties have been assessed for 
the period from March 5, 2024 (Commencement of Operations) through December 31, 
2024. 
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NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
(CONTINUED) 

 
Recently Issued and Adopted Accounting  
 
In November 2023, the FASB issued ASU 2023-07, Segment Reporting (Topic 
280): Improvements to Reportable Segment Disclosures to improve the disclosures 
about reportable segments and include more detailed information about a reportable 
segment’s expenses.  This ASU also requires that a public entity, including Broker 
Dealers like the Company, with a single reportable segment provide all of the 
disclosures required as part of the amendments and all existing disclosures required by 
Topic 280.  The ASU should be applied retrospectively to all prior periods presented 
in the financial statements and is effective for fiscal years beginning after December 
15, 2023 and interim periods within fiscal years beginning after December 15, 
2024.  Early adoption is permitted. Effective March 5, 2024, the Company adopted 
ASU 2023-07 and it did not have a material impact on its financial condition or results 
of operations.  See Segment Reporting disclosure in Note 6 for more detail.  
  
No other new accounting pronouncements were adopted during the period March 5, 
2024 (Commencement of Operations) through December 31, 2024 that materially 
impacted the Company’s financial statement and related disclosures. 

                                                                                               
NOTE 3. NET CAPITAL REQUIREMENTS 
 

The Company is subject to the SEC uniform Net Capital Rule (SEC 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 8 to 1, as 
applicable to first year broker dealers. The rule also provides that equity capital may 
not be withdrawn, or cash dividends paid if the resulting ratio would exceed 10 to 1. 
The Company's net capital computed under 15c3-1 was $163,224 at December 31, 
2024, which exceeds required net capital of $5,000 by $158,224. The ratio of aggregate 
indebtedness to net capital at December 31, 2024 was 0.035. 
 

NOTE 4.        CONCENTRATIONS IN SALES TO CUSTOMERS 
 

During the period March 5, 2024 through December 31, 2024, the Company had 
contracts with two clients that made up approximately 95% of total revenues and that 
made up 100% of total accounts receivable. The ultimate collectability of a substantial 
portion of the Company’s accounts receivable is susceptible to changes in the market 
conditions in the associated client’s industry. As of December 31, 2024, the accounts 
receivable balance of $185,000 was due from these two clients.  
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               NOTE 5.   RELATED PARTY TRANSACTIONS 
 

The Company shares various administrative services with the Parent. The Company 
entered into an expense sharing agreement whereby all expenses associated with the 
operations of the Company paid by the Parent were charged to the Company.  The use 
of office space is provided to the Company by the Parent.  Under the terms of the 
agreement, certain expenses of the Parent such as payroll costs, technology expenses, 
and office expenses are allocated to the Company. 
  

NOTE 6.   SEGMENT REPORTING 
 

The Company adopted Accounting Standards Update (ASU) 2023-7, Disclosure of 
Financial Information for a Single Segment Entity. Under this guidance, the Company 
is required to disclose specific financial information for its single reportable 
segment.  The Company operates as a single reportable segment, focusing on broker 
dealer services for mergers and acquisitions advice and private placement of securities 
activities, under the umbrella of financial advisory services.  All material financial 
information, including revenue, expenses, and assets, is reviewed and managed by the 
Company’s Chief Operating Decision Maker (CODM) its managing partner.   As a 
result of operating as a single segment entity, the Company’s financial statement reflect 
its overall performance without disaggregation into multiple segments. 
 

NOTE 7.  COMMITMENTS AND CONTINGENCIES 
 

The Company is exposed to various asserted and unasserted potential claims 
encountered in the normal course of business.  In the opinion of management, the 
resolution of these matters will not have a material effect on the Company’s financial 
position or results of operations.  
 

NOTE 8.  RISK MANAGEMENT 
 

The Company derives substantially all of its capital from its Parent. In the event that 
the Parent were to cease its relationship and stop dealing with the Company, it is 
possible that the severe disruption in business could prevent the Company from 
continuing as a going concern. However, the Company's management believes that 
there should not be any substantial doubt about the Company's ability to continue as a 
going concern for a reasonable time period. The Parent has given no indication that it 
plans to cease providing support to the Company. 
  
In the normal course of business, the Company encounters economic risk (mainly credit 
risk). Credit risk arises from the Company’s investment banking activities. These 
transactions may expose the Company to off-balance sheet risk in the event the 
customer is unable to fulfill its contracted obligations and requirements are not 
sufficient to fully cover losses which customers may incur. 
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NOTE 8.  RISK MANAGEMENT (CONTINUED) 
 
Concentrations of credit risk arise when a number of customers are engaged in similar 
business activities, activities in the same geographic region, or have similar economic 
features that would cause their ability to meet contractual obligations to be similarly 
affected by changes in economic or other conditions. 
  
At various times during the year, the Company has maintained deposits with financial 
institutions in excess of amounts insured. The exposure to the Company from these 
transactions is solely dependent upon daily balances and the financial strength of the 
respective institutions. 

  
NOTE 9. SUBSEQUENT EVENTS  
 

The Company has considered subsequent events and transactions through February 28, 
2025, the date the financial statement was issued, noting no material events requiring 
disclosure or recognition in the Company’s financial statement. 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 
  

To the Member of 
 Full Court Capital Securities, LLC 
 
We have reviewed management's statements, included in the accompanying Exemption Report for SEA Rule 
17a-5(d)(1) and (4), in which (1) Full Court Capital Securities, LLC (the Company) does not claim an exemption 
under paragraph (k) of 17 C.F.R. § 240. 15c3-3, and (2) Full Court Capital Securities, LLC stated that the 
Company is filing this Exemption Report relying on Footnote 74 of the SEC Release No. 34-70073 adopting 
amendments to 17 C.F.R. § 240.17a-5 because the Company limits its business activities exclusively to: (1) 
private placement of securities arrangements, and (2) mergers and acquisitions advisory services, and the 
Company (1) did not directly or indirectly receive, hold, or otherwise owe funds or securities for or to 
customers, (other than money or other consideration received and promptly transmitted in compliance with 
paragraph (a) or (b)(2) of 17 C.F.R. § 240.15c2-4 and/or funds received and promptly transmitted for effecting 
transactions via subscriptions on a subscription-way basis where the funds are payable to the issuer or its agent 
and not to the Company); (2) did not carry accounts of or for customers; and (3) did not carry proprietary 
accounts of broker-dealers (PAB) (as defined in Rule 15c3-3) throughout the most recent period, beginning 
March 5, 2024 (Commencement of Operations) and ending December 31, 2024, without exception.   
 
Full Court Capital Securities, LLC’s management is responsible for compliance with the provisions 
contemplated by Footnote 74 of SEC Release No. 34-70073 adopting amendments to 17 C.F.R. § 240.17a-5 
and related SEC Staff Frequently Asked Questions and its statements. 
 
Our review was conducted in accordance with the standards of the Public Company Accounting Oversight 
Board (United States) and, accordingly, included inquiries and other required procedures to obtain evidence 
about Full Court Capital Securities, LLC’s 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 upon the Full Court 
Capital Securities, LLC’s business activities contemplated by Footnote 74 of the SEC Release No. 34-70073 
adopting amendments to 17 C.F.R. § 240.17a-5, and related SEC Staff Frequently Asked Questions. 
 
 
 
 
 MEISEL, TUTEUR & LEWIS, P.C. 
Roseland, New Jersey 
February 28, 2025 
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FULL COURT CAPITAL SECURITIES LLC (the “Company”) is a registered broker-dealer 
subject to Rule 17a-5 promulgated by the Securities and Exchange Commission (17 C.F.R. 
§240.17a-5, “Reports to be made by certain brokers and dealers”). This Exemption Report was 
prepared as required by 17 C.F.R. §240.17a-5(d)(1) and (4).  To the best of its knowledge and 
belief, the Company states the following: 
 
1. The Company does not claim an exemption under paragraph (k) of 17 C.F.R. § 240.15c3-3; 
 
2. The Company is filing an Exemption Report relying on Footnote 74 of the SEC Release No. 34-

70073 adopting amendments to 17 C.F.R. § 240.17a-5 because the Company limits its business 
activities exclusively to: (1) private placement arrangements and mergers and acquisitions 
advisory services throughout the most recent period, beginning March 5, 2024 (Commencement 
of Operations) and ending December 31, 2024; and 

 
3. The Company (1) did not directly or indirectly receive, hold, or otherwise owe funds or securities for 

or to customers (other than money or other consideration received and promptly transmitted in 
compliance with paragraph (a) or (b)(2) of 17 C.F.R. § 240.15c2-4 and/or funds received and 
promptly transmitted for effecting transactions via subscriptions on a subscription-way basis where 
the funds are payable to the issuer or its agent and not to the Company); (2) did not carry accounts 
of or for customers; and (3) did not carry proprietary accounts of broker-dealers (as defined in 17 
C.F.R. § 240.15c3-3) throughout the most recent period, beginning March 5, 2024 (Commencement 
of Operations) and ending December 31, 2024. 

 
I, Gregory Dawkins, swear (or affirm) that, to the best of my knowledge and belief, this 
Exemption Report is true and correct. 
 
By: 
 
 
______________________________________ 
Gregory Dawkins, Managing Partner 
February 28, 2025 
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