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A. REGISTRANT IDENTIFICATION 

NAME oF FIRM: PAF Securities, LLC 

TYPE OF REGISTRANT (check all applicable boxes): 
[!] Broker-dealer D Security-based swap dealer D Major security-based swap participant 

D Check here if respondent is also an OTC derivatives dealer 

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

2601 S. Bayshore Drive, Suite 1130 
(No. and Street) 

Miami FL 33133 
(City) (State) (Zip Code) 

PERSON TO CONTACT WITH REGARD TO THIS FILING 

George P. E. Ten Pow 305-924-7748 gtenpow@panamfinance.com 

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

B. ACCOUNTANT IDENTIFICATION 

INDEPENDENT PUBLIC ACCOUNTANT whose reports are contained in this filing* 

Hancock Askew & Co LLP 
(Name- if individual, state last, first, and middle name) 

100 South Ashley Drive, Suite 1550 Tampa FL 33602 
(Address) (City) (State) (Zip Code) 

October 20, 2003 794 l" of Reg;stratro, with PCAOBII" applieable) 
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 0MB control number. 



OATH OR AFFIRMATION 

I, Benjamin S. A .. Moody swear (or affirm) that, to the best of my knowledge and belief, the 

financial report pertaining to the firm of PAF Securities, LLC as of 

12/31 2~ is true and correct. I further swear (or affirm) that neither the company nor any 

partner, officer, director, or equivalent person, as the case may be, has any proprietary~m est in any account classified solely 
as that of a customer. 

Signature: 
GEORGE P. E. TEN POW 

Notary Public -

MY COMMISSION# HH 563136 
EXPIRES: June 18, 2028 

This filing** contains (check all applicable boxes): 
!! (a} Statement of financial condition. 
D (b) Notes to consolidated statement of financial condition. 

Title: 
President and CEO 

I!! (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). 

I!! (d) Statement of cash flows. 
I!! (e) Statement of changes in stockholders' or partners' or sole proprietor's equity. 

D (f} Statement of changes in liabilities subordinated to claims of creditors. 

!! (g) Notes to consolidated financial statements. 
I!! (h) Computation of net capital under 17 CFR 240.15c3-1 or 17 CFR 240.18a-1, as applicable. 

D (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 240.15c3-3 or 

Exhibit A to 17 CFR 240.18a-4, as applicable. 
D (I) Computation for Determination of PAB Requirements under Exhibit A to § 240.15c3-3. 
I!! (m) Information relating to possession or control requirements for customers under 17 CFR 240.15c3-3. 

□ (n} Information relating to possession or control requirements for security-based swap customers under 17 CFR 
240.15c3-3(p)(2) or 17 CFR 240.18a-4, as applicable. 

I!! (o) Reconciliations, including appropriate explanations, of the FOCUS Report with computation of net capital or tangible net 
worth under 17 CFR 240.15c3-l, 17 CFR 240.18a-l, or 17 CFR 240.18a-2, as applicable, and the reserve requirements under 17 
CFR 240.15c3-3 or 17 CFR 240.18a-4, as applicable, if material differences exist, or a statement that no material differences 
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-S, 17 CFR 240.17a-12, or 17 CFR 240.18a-7, as applicable. 

D (r) Compliance report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable. 
I!! (s) Exemption report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable. 

D (t) Independent public accountant's report based on an examination of the statement of financial condition. 
I!! (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. 
D (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 240.18a-7, as applicable. 
ii (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. 
D (x) Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR 240.15c3-le or 17 CFR 240.17a-12, 

as applicable. 

D (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). 

D (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. 
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Report of Independent Registered Public Accounting Firm 

The Member 
P AF Securities, LLC 
Miami, Florida 

Opinion on the Financial Statements 

We have audited the accompanying statement of financial condition of PAF Securities, LLC as of 
December 31, 2024, the related statements 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 PAF 
Securities, LLC 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 PAF Securities, LLC's management. Our 
responsibility is to express an opinion on PAF Securities, LLC'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 PAF 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 statements are 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 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. 

Tampa I 813-254-2727 I 100 South Ashley Drive I Suite 1550 I Tampa, FL 33602 
Offices in Georgia and Florida 

www.HancockAskew.com 



Auditor's Report on Supplemental Information 

The Computation of Net Capital Pursuant to Rule l Sc3- l of the Securities and Exchange Commission, 
the Statement of Exemption from the Computation for Detennination of Reserve Requirements under 
Rule l Sc3-3 of the Securities and Exchange Commission, and the Statement on Exemption Relating to 
Possession or Control Requirements Under Rule 15c3-3 of the Securities and Exchange Commission (the 
"supplemental infonnation") have been subjected to audit procedures perfonned in conjunction with the 
audit of PAF Securities, LLC's financial statements. The supplemental infonnation is the responsibility of 
PAF Securities, LLC's management. Our audit procedures included detennining whether the 
supplemental information reconciles to the financial statements or the underlying accounting and other 
records, as applicable, and perfonning procedures to test the completeness and accuracy of the 
information presented in the supplemental information. In fonning our opinion on the supplemental 
infonnation, we evaluated whether the supplemental information, including its form and content, is 
presented in conformity with 17 C.F.R. §240.l7a-5. In our opinion, the Computation of Net Capital 
Pursuant to Rule l 5c3- l of the Securities and Exchange Commission, the Statement of Exemption from 
the Computation for Determination of Reserve Requirements under Rule I 5c3-3 of the Securities and 
Exchange Commission, and the Statement on Exemption Relating to Possession or Control Requirements 
Under Rule l Sc3-3 of the Securities and Exchange Commission are fairly stated, in all material respects, 
in relation to the financial statements as a whole. 

We have served as the Company's auditor since 2023. 
Tampa, Florida 
March 28, 2025 



PAF SECURITIES, LLC 

STATEMENT OF FINANCIAL CONDITION 

DECEMBER 31, 2024 

Cash and cash equivalents 
Accounts receivable from customers 
Due from related party 
Other assets 
Operating lease right-of-use assets 

Total Assets 

Assets 

Liabilities and Member's Equity 

Overdraft payable to bank 
Accounts payable 
Operating lease liabilities 
Other payable 

Total Liabilities 
Member's equity 

Total Liabilities and Member's Equity 

$ 978,581 
59,082 

1,829,920 
29,042 

408,306 

$ 3,304,931 

$ 47,687 
185,898 
412,215 

56,283 

702,083 
2,602,848 

$ 3,304,931 

The accompanying notes are an integral part of these financial statements. 
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PAF SECURITIES, LLC 

STATEMENT OF OPERATIONS 

FOR THE YEAR ENDED DECEMBER 31, 2024 

Revenues 
Mergers & acquisitions, capital raise and advisory fees 
Retainer fees 

Total Revenues 

Expenses 
Salaries and related costs 
Operating lease and variable lease costs 
Quotation costs 
Consulting fees 
Other operating expenses 

Total Expenses 

Operating Income 

Other Income 

Other income (expense), net 

Total Other Income 

Net Income 

$ 2,049,435 
852,480 

1,586,496 
214,219 
249,847 

55,318 
232,894 

121,477 

2,901,915 

2,338,774 

563,141 

121,477 

$ 684,618 

The accompanying notes are an integral part of these financial statements. 
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PAF SECURITIES, LLC 

STATEMENT OF CHANGES IN MEMBER'S EQUITY 

FOR THE YEAR ENDED DECEMBER 31, 2024 

Balance - January I, 2024 $ 1,918,230 

684,618 Net income 

Balance - December 31, 2024 $ 2,602,848 

The accompanying notes are an integral part of these financial statements. 
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PAF SECURITIES, LLC 

STATEMENT OF CASH FLOWS 

FOR THE YEAR ENDED DECEMBER 31, 2024 

Cash Flows From Operating Activities 
Net income 

Adjustments to reconcile net income to net cash provided by 
operating activities: 

Gain on lease termination 
Operating lease expense 
Changes in operating assets: 

Decrease in accounts receivable from customers 
Increase in accounts payable 
Increase in overdraft payable to bank 
Increase in other payable 
Decrease in other assets 
Decrease in operating lease liabilities 

Net Cash Provided By Operating Activities 

Cash Flows From Investing Activity 
Advances to related party 

Net Cash Used In Investing Activity 

Net Increase In Cash and Cash Equivalents 

Cash and Cash Equivalents - Beginning 

Cash and Cash Equivalents - Ending 

Supplemental cash flow information: 
Noncash investing and financing activities 

Right-of-use asset obtained in exchange for lease liability 

De-recognition of right-of-use asset and lease liability 

upon lease termination 

(148,375) 
138,758 

725,158 
116,498 
47,687 
41,227 
17,121 

(136,568) 

(653,625) 

$ 684,618 

1,486,124 

(653,625) 

832,499 

146,082 

$ 978,581 

$ 511,929 

$ (524,161) 

The accompanying notes are an integral part of these financial statements. 
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P AF SECURITIES, LLC 

NOTES TO FINANCIAL STATEMENTS 

FOR THE YEAR ENDED DECEMBER 31, 2024 

NOTE 1- ORGANIZATION AND NATURE OF BUSINESS 

PAF Securities, LLC (the Company) is a wholly owned subsidiary of Pan American Finance, 
LLLP (the Parent Company). The Company is a broker-dealer registered with the Securities 
and Exchange Commission (SEC) and a member of the Financial Industry Regulatory 
Authority (FINRA) since November 24, 2006. On June 9th, 2017, FINRA approved the firm's 
application for it to continue its FINRA's membership as a Capital Acquisition Broker (CAB). 
The Company engages primarily in providing advisory services related to mergers and 
acquisitions, restructuring and capital raising transactions. The Company is subject to 
regulatory oversight and periodic audit by the SEC, FINRA and the State of Florida. 

The Company does not hold customer funds or securities and does not owe money or 
securities to customers. 

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES 

REVENUE RECOGNITION 

Revenue is recorded when services have been performed, and the transaction is completed. 
The Company enters into agreements with its customers, which provide for monthly or 
quarterly retainer billings for months in which services have been performed. The 
agreements also provide for success fees to be earned by the Company upon the successful 
close of a merger and acquisition, restructuring or capital raising transaction. 

Retainer fees. The Company believes the performance obligation for providing retainer fees 
is satisfied over time because the customer is receiving and consuming the benefits as they 
are provided by the Company. Fees are received monthly or quarterly and are recognized 
as revenue at that time as they relate specifically to the services provided in that time period 
which are distinct from the services provided in other time periods. 

Mergers & acquisitions, capital raise and advisory fees. The Company provides advisory 
services on mergers and acquisitions (M&A) and capital raise. Revenue for advisory 
arrangements is generally recognized at the point in time that performance under the 
arrangement is completed (the closing date of the transaction) or the contract is cancelled. 
However, for certain contracts, revenue is recognized over time for advisory arrangements 
in which the performance obligations are simultaneously provided by the Company and 
consumed by the customer. In some circumstances, significant judgement is needed to 
determine the timing and measure of progress appropriate for revenue recognition under a 
specific contract. If there are retainers and other fees from the customer prior to recognizing 
the revenue, these are reflected as other payables. Similarly, for fees that are due from the 
customers for work performed, these are reflected as accounts receivable. 

7 



P AF SECURITIES, LLC 

NOTES TO FINANCIAL STATEMENTS 

FOR THE YEAR ENDED DECEMBER 31, 2024 

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

CASH EQUIVALENTS 

For purposes of reporting cash flows, cash equivalents are demand account balances with 
banks with an original maturity of three months or less. From time to time, the Company 
may be in the position of a "book overdraft" in which outstanding checks exceed cash and 
cash equivalents. The Company classifies book overdrafts in accounts payable and 
classifies the change in accounts payable associated with book overdrafts as an operating 
activity within its consolidated statements of cash flows. As of December 31, 2024, the 
book overdrafts included within accounts payable was $47,687. 

USE OF ESTIMATES 

The preparation of financial statements in conformity with U.S. generally accepted 
accounting principles requires management to make estimates and assumptions that affect 
the reported amounts of 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 and accompanying notes during the reporting period. Although these estimates 
are based on management's knowledge of current events and actions it may undertake in the 
future, the estimates may ultimately differ from actual results. 

CREDIT LOSSES 

The Company follows the guidance in Accounting Standards Update ("ASU") 2016-13, 
Accounting for Financial Instruments -Credit Losses (Topic 326). ASU 2016-13 requires an 
organization to measure all expected credit losses for financial assets held at the reporting 
date based on historical experience, current conditions, and reasonable and supportable 
forecasts. Under the standard, the allowance for credit losses must be deducted from the 
amortized cost of the financial asset to present the net amount expected to be collected. As 
of December 31, 2024, management has determined that there are no expected credit losses 
for the Company that would require financial statement recognition. 

LEASES 

The Company accounts for its leases in accordance with FASB ASC 842, Leases. The 
Company is a lessee in non-cancellable operating leases for office space and copier 
equipment. The Company determines if an arrangement is a lease, or contains a lease, at the 
inception of a contract and when the terms of an existing contract are changed. The 
Company recognizes a lease liability and a right-of-use (ROU) asset at the commencement 
date of the lease. 
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P AF SECURITIES, LLC 

NOTES TO FINANCIAL STATEMENTS 

FOR THE YEAR ENDED DECEMBER 31, 2024 

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Lease liabilities. A lease liability is measured based on the present value of its future lease 
payments. Variable payments are included in the future lease payments when those variable 
payments depend on an index or a rate and are measured using the index or rate at the 
commencement date. Lease payments, including variable payments based on an index rate, 
are re-measured when any of the following occur: (I) the lease is modified (and the 
modification is not accounted for as a separate contract), (2) certain contingencies related to 
variable lease payments are resolved, or (3) there is a reassessment of any of the following: 
the lease term, purchase options or amounts that are probable of being owed under a residual 
value guarantee. The discount rate is the implicit rate ifit is readily determinable; otherwise, 
the Company uses its incremental borrowing rate. The implicit rates of the Company's leases 
are not readily determinable; accordingly, the Company uses its incremental borrowing rate 
based on the information available at the commencement date for each lease. 

The Company's incremental borrowing rate for a lease is the rate of interest it would have 
to pay on a collateralized basis to borrow an amount equal to the lease payments under 
similar terms and in a similar economic environment. The Company determines its 
incremental borrowing rates by starting with the interest rates on its recent borrowings and 
other observable market rates and adjusting those rates to reflect differences in the amount 
of collateral and the payment terms of the leases. 

ROU assets. A lessee's ROU asset is measured at the commencement date at the amount of 
the initially-measured lease liability plus any lease payments made to the lessor before or at 
the commencement date, minus any lease incentives received, plus any initial direct costs. 
Unless impaired, the ROU asset is subsequently measured throughout the lease term at the 
amount of the lease liability (that is, present value of the remaining lease payments), plus 
unamortized initial direct costs, plus (minus) any prepaid (accrued) lease payments, less the 
unamortized balance oflease incentive received. Lease cost for lease payments is recognized 
on a straight-line basis over the lease term. 

Accounting policy election for short-term leases. The Company has elected, for all 
underlying classes of assets, to not recognize ROU assets and lease liabilities for short-term 
leases that have a lease term of 12 months or less at lease commencement, and do not include 
an option to purchase the underlying asset that the Company is reasonably certain to exercise. 
The Company recognizes lease cost associated with its short-term leases on a straight-line 
basis over the lease term. 

See Note 8 "Commitments and Contingent Liabilities" for additional information on the 
Company's leases. 
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P AF SECURITIES, LLC 

NOTES TO FINANCIAL STATEMENTS 

FOR THE YEAR ENDED DECEMBER 31, 2024 

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

GOVERNMENT AND OTHER REGULATIONS 

The Company's business is subject to significant regulation by various government agencies 
and self-regulatory organizations. Such regulations include, among other things, periodic 
examinations by the regulatory bodies to determine whether the Company is conducting and 
reporting its operations in accordance with applicable requirements of these agencies and 
organizations. 

NOTE 3 - NET CAPITAL REQUIREMENT 

The Company is subject to the Securities and Exchange Commission Uniform Net Capital 
Rule (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 15 
to I. The Company's net capital as of December 31, 2024, was $684,804 which was in 
excess by $665,221 of its required net capital of$19,583. The Company's ratio of aggregate 
indebtedness to net capital was 0.429 as of December 31, 2024. 

NOTE 4 - INCOME TAXES 

The Company is a limited liability company and has elected to be treated as a partnership 
under the Internal Revenue Code. In lieu of corporate income taxes, the member is 
responsible for the tax liability, or loss carryforward, related to its proportionate share of 
the Company's taxable income and losses. Accordingly, no provision for federal and state 
income taxes is reflected in the accompanying financial statements. 

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. 

The Company's conclusions regarding uncertain tax positions may be subject to review 
and adjustment at a later date based upon ongoing analysis 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. Therefore, the current year and three preceding years 
remain subject to examination as of December 31, 2024. 



P AF SECURITIES, LLC 

NOTES TO FINANCIAL STATEMENTS 

FOR THE YEAR ENDED DECEMBER 31, 2024 

NOTE 5 - ACCOUNTS RECEIVABLE FROM CUSTOMERS 

Accounts receivable from customers as of December 31, 2024, totals $59,082 and relates 
to uncollateralized expenses incurred on behalf of, including retainer and success fees due 
and payable, for seven of the Company's customers that are actively being worked on by 
the Company. Management has reviewed all accounts receivable balances and 
determined that these balances are fully collectible and are therefore stated at net 
realizable value with no allowance for credit losses considered necessary. 

NOTE 6- RELATED PARTY TRANSACTIONS 

EXPENSE SHARING AGREEMENT 

On September 1, 2012, the Company entered into an Expense Sharing Agreement with its 
Parent Company for whom it performs basic record keeping and administrative functions. 
A monthly charge of $500 is assessed for this service. During the year ended December 31, 
2024, the Company recognized $6,000 for these services, which is included as other income 
in the accompanying statement of operations. 

ADVANCES TO RELATED PARTY 

Through the course of the year, the Company made several cash advances to the Parent 
Company to cover its operating and other costs. For the year ended December 31, 2024, the 
Company was owed $1,397, 140 as a result of such advance, which is included as a due from 
related party in the accompanying statement of financial condition. These advances do not 
bear interest and will be repaid from future distributions of profits. 

OTHER 

Related Party transactions. The Company has entered an advisory engagement with a 
related party, Pan American GP, LLC, the General Partner of KGC Fund II, LP. The 
engagement is to assist the Fund in connection with its process to create value in its portfolio 
companies and then monetize that value in order to provide funding to satisfy its obligations 
under the Notes and, to maximize the return of capital to LPs. The Company has recorded 
$432,780 for Work Fees and other receivables that are due to it by the Fund, a related party. 
Management has reviewed these receivables and are convinced that these balances are fully 
collectible and are therefore stated at net realizable value with no allowance for credit 
losses considered necessary. 

Distributions. During 2024, the Company made no distributions to its member. 
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P AF SECURITIES, LLC 

NOTES TO FINANCIAL STATEMENTS 

FOR THE YEAR ENDED DECEMBER 31, 2024 

NOTE 7 - EMPLOYEE BENEFIT PLANS 

Substantially all employees of PAF Securities, LLC, who meet certain age and tenure 
requirements, are covered under various benefit plans in which the Company participates. 
The plans include a Flexible Standardized 401 (k) Profit Sharing Plan and Trust. The assets 
of the benefit plan are principally invested in mutual funds, held by a third-party trustee and 
self-directed by the employee. 

The Company made no contribution into its profit sharing 401(k) plan for the year ended 
December 31, 2024. 

NOTE 8 - COMMITMENTS AND CONTINGENT LIABILITIES 

RISKS AND UNCERTAINTIES 

In the ordinary course of its business, the Company has entered into agreements with third 
parties to provide, for their benefit, certain private placement of securities and merger and 
acquisition transactions. Such agreements, oftentimes, require a retainer fee and a success 
fee, as applicable, be paid to the Company and these fees are billed as and when services are 
performed, or a success fee is warranted. Management is not aware of any claims that will 
create a loss or a future obligation to the Company with regards to these transactions. 

The Company has not entered into any off-balance sheet transactions and does not anticipate 
entering into such transactions over the next twelve months. 

LITIGATION 

In the normal course of business, the Company may be named as a defendant in legal actions 
and lawsuits. Management is not aware of any legal action that is pending against the 
Company at this time. 

LEASING ACTIVITIES 

Operating leases are primarily for office space and equipment. 

On March 12, 2007, Pan American Finance, LLC (Parent Company) entered into a lease for 
3,145 square feet of office space in Miami, Florida. On January 1, 2008, Pan American 
Finance, LLC assigned its right, title and interest in the lease, which expired April 30, 2017, 
to PAF Securities, LLC. On April 13, 2017, PAF Securities signed an extension of the lease 
to expire on July 31, 2022. The Company had entered a new lease with the landlord for its 
existing space to begin on August 1, 2022, with an expiry date of December 31, 2027. 
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P AF SECURITIES, LLC 

NOTES TO FINANCIAL STATEMENTS 

FOR THE YEAR ENDED DECEMBER 31, 2024 

NOTE 8- COMMITMENTS AND CONTINGENT LIABILITIES (CONTINUED) 

LEASING ACTIVITIES (CONTINUED) 

Subsequently, with the agreement of the Landlord, the Company terminated its lease at 601 
Brickell Key Dr., Suite 604, Miami, Florida 33131 for the nominal penalty of its deposit 
amount of $33,023 in 2024. This penalty was offset by the gain of$148,375 resulting from 
the difference between the carrying amounts of the right-of-use asset and the lease liability 
of the cancelled lease. The net $115,352 has been recorded as Other Income in the 
company's Statement of Operations. The company, in tum, agreed to accept the assignment 
of a lease at 260 I South Bayshore Drive, Suite 1130, Miami, Florida 33133 beginning April 
15\ 2024, and expiring August 31, 2027. The new premises has approximately the same 
amount of rentable square feet but with a monthly rent payment of approximately 85% of 
its current rent commitment. 

Total cash paid for amounts included in the measurement of operating lease liabilities was 
$167,249 for the year ended December 31, 2024. 

As of December 31, 2024, the maturities of lease liabilities under the operating leases are as 
follows: 

For the Year Ending 
December 31, 

2025 
2026 
2027 

Less present value discount 

Total lease liabilities 

Amount 

165,037 
166,724 
113,326 

$ 445,087 
(32,872) 

$ 412,215 

Total lease cost for the year ended December 31, 2024, was as follows: 

Operating lease expense 
Variable lease cost 

Total lease cost 

$ 169,439 
44,780 

$ 214,219 

13 



P AF SECURITIES, LLC 

NOTES TO FINANCIAL STATEMENTS 

FOR THE YEAR ENDED DECEMBER 31, 2024 

NOTE 8 - COMMITMENTS AND CONTINGENT LIABILITIES (CONTINUED) 

LEASING ACTIVITIES (CONTINUED) 

The following summarizes the weighted-average remaining lease term 
and discount rate as of December 31, 2024 

Weighted-average remaining lease term in years 2.67 

Weighted-average discount rate 6.0% 

NOTE 9-SEGMENTREPORTING 

The Company is engaged in a single line of business as a securities broker-dealer, which is 
comprised of several classes of services, including merger and acquisition, investment 
advisory and capital raise businesses. The Company has identified its President and 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, 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 dividends. 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 of the segment are those described in these significant accounting policies 
described in Note 2. 

NOTE 10-SUBSEQUENf EVENTS 

The Company has evaluated subsequent events that have occurred subsequent to December 
31, 2024, and through March 28, 2025, which is the date of the filing of this report. There 
are no subsequent events as of this date which needs to be disclosed or would be required to 
be recognized in the accompanying financial statements as of December 31, 2024. 
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P AF SECURITIES, LLC 

SCHEDULE I 

COMPUTATION OF NET CAPITAL PURSUANT TO RULE 15c3-1 OF 
THE SECURITIES AND EXCHANGE COMMISSION 

DECEMBER 31, 2024 

Member's Equity 

Add Other Allowable Credits: 
Smaller of Operating lease liabilities and right-of-use assets 

Total Capital and Allowable Liabilities 

Less Non-Allowable Assets: 

Accounts receivable from customers 

Due from related party 

Other assets 

Operating lease right-of-use assets 

Total Non-Allowable Assets 

Net Capital 

Net Capital Required - Greater of $5,000 or 6.666% 
of Aggregate Indebtedness 

Excess Net Capital 

Aggregate Indebtedness 

Ratio: Aggregate Indebtedness to Net Capital 

59,082 

1,829,920 

29,042 

408,306 

$ 2,602,848 

408,306 

3,011,154 

2,326,350 

684,804 

19,583 

$ 665,221 

$ 293,777 

0.429 

There is no material difference between the Company's computation as included in Part IIA of 
Form X-l 7a-5(a) for December 31, 2024, as amended and refiled on March 27, 2025, and the 
above calculation. 

See independent registered public accounting firm's report regarding supplementary information. 
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PAF SECURITIES, LLC 

SCHEDULE II 

STATEMENT OF EXEMPTION FROM THE COMPUTATION 
FOR DETERMINATION OF RESERVE REQUIREMENTS 

UNDER RULE 15c3-3 OF THE 
SECURITIES AND EXCHANGE COMMISSION 

DECEMBER 31, 2024 

The Company claims exemption from the requirements of Rule 15c3-3, under Section (k)(2)(i) 
of the Rule. 

See independent registered public accounting firm's report regarding supplementary information. 
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PAF SECURITIES, LLC 

SCHEDULE III 

STATEMENT ON EXEMPTION RELATING TO POSSESSION 
OR CONTROL REQUIREMENTS UNDER RULE 15c3-3 OF 

THE SECURITIES AND EXCHANGE COMMISSION 

DECEMBER 31, 2024 

The Company claims exemption from the requirements of Rule 15c3-3, under Section (k)(2)(i) 
of the Rule. 

See independent registered public accounting firm's report regarding supplementary information. 
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Report of Independent Registered Public Accounting Firm 

The Member 
PAF Securities, LLC 
Miami, Florida 

We have reviewed management's statements, included in the accompanying Exemption Report, in which (l) 
PAF Securities, LLC identified the following provisions of 17 C.F.R. §240.l5c3-3(k) under which PAF 
Securities, LLC claimed an exemption from 17 C.F.R. §240.l5c3-3(k)(2)(i) (exemption provisions) and (2) 
PAF Securities, LLC stated that PAF Securities, LLC met the identified exemption provisions throughout the 
most recent fiscal year without exception. PAF Securities, LLC's 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 Accounting Oversight 
Board (United States) and, accordingly, included inquiries and other required procedures to obtain evidence 
about P AF 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 ofan 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 I 5c3-3 under the Securities Exchange Act of 1934. 

Tampa, Florida 
March 28, 2025 

Tampa I 813-254-2727 I 100 South Ashley Drive I Suite 1550 I Tampa, FL 33602 
Offices in Georgia and Florida 
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PAF SECURITIES, LLC 

EXEMPTION REPORT PURSUANT TO SEC Rule 15c3-3 

FOR THE YEAR ENDED DECEMBER 31, 2024 

PAF Securities, LLC operates pursuant to paragraph (k) (2) (i) of SEC Rule 15c3-3 under 
which the Company claims an exemption from SEC Rule 15c3-3. 

The Company has met the identified exemption provision for the year ended December 31, 

2~thoutexcepion. 

19 


