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B, ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose reports are contained in this<iling*
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A-94/8, Wazirpur Industrial Area New Delhi . INDIA 110052
{Address) (City) , [{state) {Zlp Code)
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OATH OR AFFIRMATION

|, Jeff Menashe , swear {or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the fitm of Demeter Advisory Group, LLC , as of
12/31 , 2924, js true and correct. | further swear (or affirm) that neither the company nor any

partner, officer, djrector, or equivalent person, asthe case may be/has any proprietary interest in any account classified solely

as that of g customer.
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{c) Statementof income {loss} or, if there Is other comprehensive Income in the pericd(s) presented, a statement of
comprehensive income {as defined in’§.210:1-02 of Regulation 5-X),
(d) Statement of cash flows.
{e) Statement of changes in 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 CFR 240.15¢3-1 or 17 CFR 240.18a-1, as applicable.
(i) Computation of tanglble net worth under 17 CFR 240.18a-2,
{j} Computatiori for determination of customer reserve requirements pursuant to Exhibit Ato 17 CFR 240,15¢3-3,
(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 Determinaticn’of PAB Requirements under Exhiblt A to § 240.15¢3-3.
{m) Information relating to possessiofi'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. - .
(o) Reconclliations, including appropriate explanations, of the FOEUS Report with computation of net capital or tangible net
worth under 17 CFR 240,15¢3-1, 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, ora statement that no material differences
exist,
{p) Summary of financial data for subsldiaries not consolidated in the statement of financial condition,
{a) 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 accotdance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.
(5) Exeription report in accordance with 17 CFR 240.17a-5 or 17 CFR 240,18a-7, as applicable,
(t) Independent public accountant’s report based on an examination of the statement of financlal condition,
{u) Independent public accountant’s report based on an examination of the financjal report or financial statements under 17
CFR 240.17a-5, 17 GFR 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 240,172-5 or 17 CFR 240,18a-7, as-applicable,
{w) Independent public accountant’s report based oh & review of the exemption report under 17 CFR 240.17a-5 or 17
CFR 240.18a-7, as applicable.
{x) Supplemental repotts on applying agreed-upon procedures, in accordance with 17 CFR 240.15¢3-1e or 17 CFR 240.17a-12,
asapplicable.
(v) Report describing any material inadequacies fouind to exist or found to have existed since the date of the previous audit, or
a statement that no materjal inadequdcies exist, under 17 CFR 240,17a-12(K),
{z) Other: '

*To request confldentlal treatment of certaln portions of this filing, see 17 CFR 240.17a-5(¢)(3) or 17 CFR 240.18a-7(d)(2), os
applicable.
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Report of the Independent Registered Public Accounting Firm

To the Member of
Demeter Advisory Group, LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Demeter Advisory Group, LLC (the "Company ") as
of December 31, 2024 and the related statement of operations, changes in Member’s equity and cash flows for the year
then ended, and the related notes {collectively referred to as the “financial statements”). In our opinion, the financial
statements present fairly, in all material respects, the financial position of the Company as of December 31, 2024, and the
results of its operations and its cash flows for the year then ended, in conformity with accounting principles generally
accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion
on the Company’s 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 the
Company 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 statements are free of material misstatement,
whether due to error or fraud. Our audit included performing procedures 1o assess the risks of material misstatement of
the financial statements, 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.

Auditor’s Report on Supplemental information

The supplementary information contained in Schedule | - Computation of Net Capital pursuant to Uniform Net Capital Rule
15c¢3-1 of Securities and Exchange Commission has been subjected to audit procedures performed in conjunction with the
audit of Company's financial statements. The supplemental information is the responsibility of the Company's
management. Our audit procedures included determining whether the supplementa! information reconciles to the 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 supplementa! 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 Rule 17a-5. In our opinion, the supplemental information is fairly stated,
in all material respects, in relation to the financial statements as a whole.

/I/f@’)(/wv{m, A H@&OL&MM LL,,P

Mercurius & Assoclates LLP
We have served as Demeter Advisory Group, LLC's Auditor since 2024,

New Delhi, india
February 19, 2025

LLPIN: AAG-1471
A-94/8, Wazirpur Industrial Area

New Delhi-110052, India
INDIA



Demeter Advisory Group, LLC

Statement of Financial Condition

December 31,2024

Assets

Cash ‘ 5 60,779
Prepaid expenses 4,066
Total Assets $ 64,845

Liabilities and Member's Equity

Accrued expenses § 6279
Deferred revenue 10,000
Total Liabilities 16,279
Member's Equity 48,566
Total Liabilities and Member's Equity $ 64,845

See Accompanying Notes
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Demeter Advisory Group, LL.C
Statement of Income

For the Year Ended December 31, 2024

Revenue
Investment banking fees $ 396,000
Client reimbursed expense income 18,118
Total Revenue 414,118
Expenses
Professional fees 16,850
Regulatory fees 3,865
Client reimbursable expenses 18,118
Other operating expenses 3,936
Total Expenses 42,769
Net Income $ 371,349

Sce Accompanying Notes
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Demeter Advisory Group, LLC
Statement of Changes in Member's Equity

For the Year Ended December 31, 2024

Member's Equity, January 1, 2024 $ 144117
Distributions (466,900)
Net income 371,349

Member's Equity, December 31, 2024 $ 48,566

See Accompanying Notes
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Demeter Advisory Group, LLC

Statement of Cash Flows

For the Year Ended December 31, 2024

Cash Flows from Operating Activities

Net income $ 371,349
Adjustments to reconcile net income
to net cash provided by operating activities:
(Increase) decrease in: ,
Prepaid expenses 274
Increase (decrease) in;
Accrued expenses (4,605)
Deferred revenue (37,500)
Net Cash Provided by Operating Activities 329,518
Cash Flows from Financing Activities
Distributions (466,900)
Net Cash Used in Financing Actlvities (466,900)
Net Decrease in Cash (137,382)
Cash at beginning of year 198,161
Cash at End of Year 3 60,779

See Accompanying Notes
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Demeter Advisory Group, LLC
Notes to the Financial Statements -

December 31, 2024

1. Organization

Demeter Advisory Group, LLC (the "Company") was organized as a California limited liability company in
March 2008, and converted to a Florida limited liability company in December 2022. The Company is owned by
its sole member, Demeter Group Holdings, LP ("DGH"), and currently operates in Miami Beach, FL. Under this
form of organization, the member is not liable for the debts of the Company. The Company is a securities broker
dealer registered with the Securities and Exchange Commission and engages in mergers and acquisitions and
private placement advisory services on a fee basis.

2. Significant Accounting Policies

Cash and Cash Equivalents

The Company considers all demand deposits held in banks and certain highly liquid investments with original
maturities of three months or less, other than those held for sale in the ordinary course of business, to be cash
equivalents, As of December 31, 2024, there were no cash equivalents.

Accounts Receivable

Accounts receivable represents amounts that have been earned and billed to clients in accordance with the
terms of the Company’s engagement letters with respective clients that have not yet been collected. The
Company accounts for estimated credit losses on financial assets measured at an amortized cost basis in
accordance with FASB ASC 326-20, Financial Instruments - Credit Losses. FASB ASC 326-20 requires the
Company to estimate expected credit losses over the life of its financial assets as of the reporting date based
on relevant information about past events, current conditions, and reasonable and supportable forecasts.

The Company records the estimate of expected credit losses asan allowance for credit losses. For financial
assets measured at an amortized cost basis the allowance for credit losses is reported as a valuation account
on the Statement of Financial Condition that is deducted from the asset’s amortized cost basis. Changes in
the allowance for credit losses are reported as credit loss expense on the Statement of Income. As of
December 31, 2024, there were no receivables and no allowance was deemed necessary.

Use of Estimates

The preparation of financial statements in accordance with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect the reported
amounts of 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 and may have an
impact on future periods.

Fair Value of Financial Instruments

Unless otherwise indicated, the fair values of all reported assets and liabilities that represent financial
instruments (none of which are held for trading purposes) approximate the carrying values of such amounts,
At December 31, 2024, the Company has no assets or liabilities that are required to be adjusted to fair value
on a recurring basis.

Income Taxes

The Company is a single member limited liability company and is treated as a disregarded entity for tax
purposes. In lieu of income taxes, the Company passes 100% of its taxable income and expenses to its sole
member. Therefore, no provision or liability for federal or state income taxes is included in these financial
statements. The Company is no longer subject to examination by taxing authorities for tax years before 2020.



Demeter Advisory Group, LLC
Notes to the Financial Statements

December 31, 2024

3. Revenue from Contracts with Customers

Revenue from contracts with ¢ustomers is recognized when, or as, the Company satisfies performance obligations
by transferring the promised goods or services to the customers. A good or service is transferred to a customer
when, or as, the customer obtains control of that good or service. A performance obligation may be satisfied over
time or at a point in time. Revenue from a performance obligation satisfied over time is recognized by measuring
progress in satisfying the performance obligation in a manner that depicts the transfer of the goods or services to
the customer. Revenue from a performance obligation satisfied at a point in time is recognized at the point in time
when it is determined the customer obtains control over the promised good or service. The amount of revenue
recognized reflects the consideration the Company expects to be entitled to in exchange for those promised goods
or services (i.e., the “transaction price™).

In determining the transaction price, the Company considers multiple factors, including the effects of variable
consideration. Variable consideration is included in the transaction price only to the extent it is probable that a
significant reversal in the amount of cumulative revenue recognized will not occur when the uncertainties with
respect to the amount are resolved. In determining when to include variable consideration in the transaction price,
the Company considers the range of possible outcomes, the predictive value of past experiences, the time period
of when uncertainties expect to be resolved and the amount of consideration that is susceptible to factors outside
of the Company’s influence, such as market volatility or the judgment and actions of third parties. Noncash
consideration is reflected in the transaction price at its fair value measured at contract inception unless determined
to be variable consideration. When the fair value cannot be easily determined, the transaction price is the estimated
selling price of the promised goods or services.

The following provides detailed information on the recognition of revenue from contracts with customers:

Investment Banking Fees

Advisory fees from merger and acquisition engagements are fixed fees, provided on an ongoing basis over a
given time period or until a specified event occurs, and recognized on a monthly basis as the services are
provided. Retainer fees:from merger and acquisition engagements are fixed fees received in advance and
recognized at the point in time as specified in the engagement letter or when the performance in the
engagement is completed (the closing date of the transaction).

Disaggregation of Revenne
The following table presents the Company’s revenue from contracts with customers by business activity for
the year ended December 31, 2024:

Revenue from contracts with customers:

Investment banking fees—advisory fees $ 291,000
Investment banking fees-retainer fees 105,000
Reimbursed expense income 18,118
Total $414,118



Demeter Advisory Group, LL.C

Notes to the Financial Statements

December 31, 2024

Revenue from Contracts with Customers (continued)

Contract Balances

Income is recognized upon completion of the related performance obligation and when an unconditional right
to payment exists. The timing of revenue recognition may differ from the timing of customer payments. A
receivable is recognized when a performance obligation is met priot to receiving payment by the customer.
As of January 1, 2024 and December 31, 2024, there were no amounts receivabie.

Alternatively, fees received prior to the completion of the performance obligation are recorded as deferred
revenue on the Statement of Financial Condition until such time when thie performance obligation is met.
Deferred revenue would primarily relate to advisory fees and retainer fees received in investment banking
engagements. Deferred revenue related to contracts with customers totaled $47,500 at January 1, 2024 and
$10,000 at December 31, 2024,

Contract Costs

Direct costs associated with investment banking advisory engagements are deferred only to the extent they
are explicitly reimbursable by the client and the related revenue is recognized upon completion of services.
All other investment banking advisory related expenses are expensed as incurred. All investment banking
advisory expenses are recognized within their respective expense category on the Statement of Income and
any expenses reimbursed by clients are recognized as reimbursed expense income on the Statement of
Income. For the year ended December 31, 2024, there were $18,118 in reimbursable expenses and $18,118
in reimbursed expense income. At January 1,2024 and December 31, 2024 there were no capitalized contract
costs.

Related Party Transactions

The Company has an expense-sharing agreement with DGH, under which DGH provides office space and covers
most overhead expenses for the Company. During 2024, DGH paid a total of $178,769 on behalf of the Company.
The Company has no obligation to reimburse or compensate DGH. Accordingly, the Company’s results of
operations and financial position differ from those that would have been obtained if the entities were autonomous.

Risk Concentration and Contingencies

For the year ended December 31, 2024, 55% of investment banking fees were earned from one client.

At various times during the year, the Company's cash balances may exceed the FDIC insured limit. The
Company has not experienced any losses,

Net Capital Requirements

The Company is subject to the Securities and Exchange Commission's uniform net capital rule (Rule 15¢3-1)
which requires the Company to maintain a minimum net capital equal to or greater than $5,000 and a ratio of

aggregate indebtedness to net capital not exceeding 15 to 1, both as defined. At December 31, 2024, the
Company's net capital was $44,500, which exceeded the requirement by $39,500.



Demeter Advisory Group, LLC
Notes to the Financial Statements

December 31,2024

7. 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 services, merger & acquisition, financial consulting services
and private placement advisory services. The Company has identified its CEO as the chief operating decision
maker ("CODM") who uses net income to evaluate the results of the business, predominantly in the forecasting
process, to-manage the Company. Additionally, the CODM uses excess net capital (see NOTE 6), which is not a
measure of profit and loss, to make operational decisions while maintaining capital adequacy, such as whether to
reinvest profits or pay distribution to the Parent.

The Company's operations constitute a single operating segment and therefore, a single reportable segment,
because the CODM manages the business activities using information of the Company as a whole. The accounting
policies used to measure the profit and loss segment are the same as those described in the summary of significant
accounting policies (NOTE 2). The Company derived 55% of its revenues from one client. The significant
expenses of the segment are reported on the accompanying income statement of this report.

8. Subseqguent Events

The Company has evaluated subsequent events through February 19, 2025, the date which the financial statements
were issued.
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Demeter Advisory Group, LLC
Schedule 1

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

As of December 31, 2024

Net Capital
Member's equity $ 48,566

Less: Non-allowable assets

Prepaid expenses 4,066

Net Capital $ 44,500

Net minimum capital requirement of 6 2/3% of aggregate
indebtedness of $16,279 or $5,000, whichever is greater 5,000

Excess Net Capital $ 39,500

Reconciliation with Company’s Net Capital Computation
(Included in Part II of Form X-17A-5 as of December 31, 2024)

There were no material differences noted in the Company's net capital computation

included in this report and in the Company's Part [1A FOCUS filing at December 31, 2024,



Demeter Advisory Group, LLC
Schedule 11

Computation for Determination of Reserve Requirements and Information Relating to
Possession or Control Requirements Under Rule 15¢3-3 of the Securities and Exchange
Commission

For the Year Ended December 31, 2024

The Company engages in merger and acquisition advisory setvices, and private placement of securities. The Company
does not accept customer funds or securities and will not have possession of any customer fiinds or securities in
connection with these activities. Therefore, in reliance on Footnote 74 to SEC Release 34-70073 and as discussed in Q
& A 8 of the related FAQ issued by SEC staff, the firm will not claim an exemption from SEA Rule 15¢3-3 but is not
subject to the requirements as it does not effect {fransactions for anyone defined as a customer under Rule 15¢3-3, and
there are no items to report under the requirements of this Rule.
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MERCURIUS & ASSOCIATES LLP
Formerly known as AJSH & Co LLP

MERCUR'US +91 11 4559 6689
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Review Report of Independent Registered Public Accounting Firm

To the Member of
Demeter Advisory Group, LLC

We have reviewed management’s statements, included in the accompanying Demeter Advisory
Group, LLC's Exemption Report, in which:

(1) Company does not claim an exemption under paragraph (k) of 17 C.F.R. §240.15¢3-3 and

(2) Company stated that it 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: mergers and acquisitions advisory services and private placements
of securities. In addition, the Company (1) did not directly or indirectly receive, hold, or otherwise
owe funds or securities for or to customers, (2) did not carry accounts of or for customers; and (3)
did not carry PAB accounts (as defined in Rule 15¢3-3) throughout the most recent fiscal year ended
December 31, 2024, without exception.

The Company’s management is responsible for the assertions and for compliance with the provisions
of Footnote 74 of the SEC Release No0.34-70073 adopting amendments to 17 C.F.R. §240.17a-5
throughout the year ended December 31, 2024,

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 the Company’s compliance with the provisions of Footnote 74 of the SEC
‘Release No. 34-70073 adopting amendments to 17 C.F.R.§240.17a-5. 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 assertions referred to above for them to be fairly stated, in all material respects,
based on the provisions set forth in SEC Footnote 74 of the SEC Release No. 34-70073 adopting
amendments to 17 C.F.R. § 240.17a-5.

Mertrmn & [Fmo v onfe) L Lj)

Mercurius & Assoclates LLP

New Delhi, india
February 19, 2025

‘ LLPIN: AAG-1471
« A-94/8, Wazirpur Industrial Area
3 New Delhi-110052, India

INDIA



SEA 15¢3-3 Exemption Report

Demeter Advisory Group, LLC (the “Company”) is a registered broker-dealer subject to Rule 17a-
5 promulgated by the Sccuritics 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. §240.15¢3-
3, and

2. 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) merger and acquisition advisory services; (2)
private placements of securities, and the Company (1) did not directly or indirectly receive,
hold, or otherwise owe funds or securities for or to customers; (2) did not carry accounts
of or for customers; and (3) did not carry PAB accounts (as defined in Rule 15¢3-3)
throughout the most recent fiscal year without exception.

@dﬂsory Group, LLC

T affirm that, to my best knowledge and belief, this Exemption Report is true and correct.

By: Jeff Menashe

Title: Chief Executive Officer

Date: 01/20/2025

1508 Bay Road #511, Miami Beach, FL 33139



