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SECURITIES AND EXCHANGE COMMISSION 
Washington, D.C. 20549 

ANNUAL REPORTS 
FORM X-17A-S 

PART 111"}< 

FACING PAGE 

0MB APPROVAL 
0MB Number: 3235-0123 
Expires: Nov. 30, 2026 
Estimated average burden 
hours per response: 12 

SEC FILE NUMBER 

Information Required Pursuant to Rules 17a-5, 17a-12, and lSa-7 under the Securities Exchange Act of 1934 

FILING FOR THE PERIOD BEGINNING O 1/01/2024 
MM/DD/VY 

AND ENDING 12/31/2024 
MMjDD/YY 

A. REGISTRANT IDENTIFICATION 

NAME oF FIRM: Maine Securities Corporation 
SEC Mail Processing 

TYPE OF REGISTRANT (check all applicable boxes): 

[!] Broker-dealer D Security-based swap dealer D Major securitY-fJtAfd(1~a~fflticipant 
D Check here if respondent is also an OTC derivatives dealer 

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use a P.O. box nWashington, DC 
15 Monument SQ- #203 

(No. and Street) 

Portland ME 04101-6425 

(City) (State) (Zip Code) 

PERSON TO CONTACT WITH REGARD TO THIS FILING 

Bradley C. McCurtain 207. 775.0800 brad@mainesec.com 

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

B. ACCOUNTANT IDENTIFICATION 

INDEPENDENT PUBLIC ACCOUNTANT whose reports are contained in this filing* 

Sanville & Company 
(Name - if individual, state last, first, and middle name) 

1514 Old York RD Abington PA 19001 
(Address) (City) (State) (Zip Code) 

09/18/2003 169 

FOR OFFICIAL USE ONLY 
(PCAOB R,g;,i,,t;oo N,mbe,, If appUcable( I 

* 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-S(e)(l)(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, Bradley c. McCurtain swear (or affirm) that, to the best of my knowledge and belief, the 

financial report pertaining to the firm of Maine Securities Corporation 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 interest in any account classified solely 

as thl~ii c.r.t~a se 
' --- . " ~ ,Nc;,tary'Publlc;,state,of!Vlalne 

My_ C,ommissJon S<pire~ ~iun'~ .~4, 2028 
-~ .;.'-' 

Title: 
BradleyC.McCurtain 

Notary Public 

This filing** contains (check all applicable boxes): 
SEC Mail Processing 

)8( (a) Statement offinancial condition. ,- -: . ._ ' 

)fl' {b) Notes to consolid~teq,stateme,,nt oflin,ancial condition. MAY r Q; 5 2025 
D (c),S,.tatement.of ihcou;jle {lbssf,J·r, if.there·fs other comprehensive income in the peW,1 s) prn~nted, a statement of 

-~ 11 ... v ..... -~ ..... - · · as 1n t DC comprehensive income {as defined in§ 210.1-02 of Regulation S-X). g on, 
D (d) Statement oJ cash flows¥ 10 
D (e) Statement of changes in sfolkholders' or partners' or sole proprietor's equity. 

D {f) Statement of changes in,liab(lities'SJ..Jbordinated to claims of creditors. 
... ~., 11-..,_ '- f 'It\ \ "·' ,,, H \'. 

D {g) Notes)o.~coosolidat.~d fihancial'sta'-cements. 
D (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. 

D 0) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR 240.15c3-3. 

D {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. 

D {m) Information relating to possession or control requirements for customers under 17 CFR 240.15c3-3. 

D {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. 

D {o) Reconciliations, including appropriate explanations, of the FOCUS Report with computation of net capital or tangible net 
worth under 17 CFR 240.15c3-1, 17 CFR 240.18a-1, 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. 

D (p) Summary of financial data for subsidiaries not consolidated in the statement of financial condition. 

"fe( {q) Oath or affirmation in accordance with 17 CFR 240.17a-5, 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. 

D {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. 

)( {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. 

D {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 exist(\ld 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. · 



Cash and cash equivalents 
Advisory fees receivable 
Commissions receivable 
Securities, at fair value 
Deposit with clearing organization 
Prepaid expenses 

Total assets 

Liabilities 
Accounts payable 
Deferred taxes 
Commissions payable 
Income taxes payable 
Related party payable 

Total liabilities 

Shareholders' equity 
Common stock, 100,000 shares 

MAINE SECURITIES CORPORATION 
Statement of Financial Condition 

December 31, 2024 

ASSETS 

LIABILITIES AND STOCKHOLDERS' EQUITY 

authorized with $1.00 par value, 100 shares 
issued and outstanding 

Additional paid-in capital 
Retained earnings 

Total shareholders' equity 

Total liabilities & shareholders' equity 

The accompanying notes are an integral part of these financial statements. 
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$ 486,717 
77,691 
4,816 

316,189 
25,021 
2,336 

$ 912,770 

$ 12,352 
14,800 

281 
37,307 

168.788 

233,528 

100 
339,553 
339,589 

679,242 

$ 912,770 



Note 1 - Summary of Accounting Policies 

Organization 

Maine Securities Corporation 
Notes to Financial Statements 

December 31, 2024 

Maine Securities Corporation, (the "Company"), is incorporated in the State of Maine engaged in the securities broker­
dealer business in the sale of stocks, bonds and all other securities of every nature and description. The Company is 
a member of the Financial Industry Regulatory Authority (FINRA). The Company also does business as a Registered 
Investment Advisory and as a licensed life and health insurance agency. The activities of all these operations are 
included in these financial statements. The Company introduces customer accounts to an independent clearing broker 
on a fully disclosed basis. Those customer accounts are held at and maintained by the clearing broker. The Company 
also submits many of its mutual fund and 529 college savings accounts directly to the funds on an "application way" 
basis. In such instances those accounts are held by the respective mutual fund companies. From time to time the 
Company also raises capital for local businesses through registered and exempt, direct offerings of securities. None 
of the latter occurred during 2024. Typically, customers of these offerings are not introduced to the clearing firm. 

Description of Business 

The Company, located in Portland, Maine, is a broker and dealer in securities, registered with the Securities and 
Exchange Commission ("SEC") and is a member of FINRA. The Company operates under SEC Rule 15c3-3(k)(2)(ii), 
which provides that all funds and securities belonging to the Company's customers are held by a clearing broker­
dealer. 

Security transactions (and related commission revenue and expense) are recorded on a trade date basis. 

Compensated absences have not been accrued because the amount cannot be reasonably estimated. 

Cash and Cash Equivalents 

For purposes of reporting cash flows, the Company has defined cash equivalents as highly liquid investments, with 
original maturities of less than ninety days that are not held for sale in the ordinary course of business. 

Accounts Receivable - Recognition of Bad Debt 

The Corporation considers its accounts receivable to be fully collectible; accordingly, no allowance for doubtful 
accounts is required. Over its more than 30-year history, the company has never experienced any bad debts from its 
clients. If amounts were to become uncollectible, they will be charged to operations when that determination is made. 

Income Taxes 

The Company accounts for income taxes in accordance with the Income Taxes Topic of the FASB Accounting Standards 
Codification. Deferred tax assets and liabilities arising from temporary differences between book and tax basis are 
recognized using the enacted statutory tax rates and laws that will be in effect when such differences are expected to 
reverse. Deferred tax assets are recognized for temporary differences that will result in deductible amounts in future years. 
Deferred tax liabilities are recognized for temporary differences that will result in taxable income in future years. In the case 
of deferred tax assets, a reduction in deferred tax assets are recorded if it is more likely than not that some portion or all of 
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Maine Securities Corporation 
Notes to Financial Statements 

December 31, 2024 

Note 1 - Summary of Accounting Policies, continued 

the deferred tax asset will not be realized. Any interest or penalties associated with income taxes would be included as a 
component of income tax expense in the period in which the assessment arises. 

The preparation of financial statements in conformity 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 
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. 

Note 2 - Fair Value Measurements 

The Company uses various methods including market, income and cost approaches to determine fair value. Based 
on the approach, the Company often utilizes certain assumptions that market participants would use in pricing the 
asset or liability, including assumptions about risk and or the risks inherent in the inputs to the valuation technique. 
These inputs can be readily observable, market corroborated, or generally unobservable inputs. The Company utilizes 
valuation techniques that maximize the use of observable inputs and minimize the use of unobservable inputs. Based 
on the observability of the inputs used in the valuation techniques the Company is required to provide the following 
information according to the fair value hierarchy. The fair value hierarchy ranks the quality and reliability of the 
information used to determine fair values. Financial assets and liabilities carried at fair value will be classified and 
disclosed in one of the following three categories: 

Level 1 -Valuations for assets and liabilities traded in active exchange markets, such as the New York Stock Exchange. 
Level 1 also includes U.S. Treasury and federal agency securities and federal agency mortgage-backed securities, 
which are traded by dealers or brokers in active markets. Valuations are obtained from readily available pricing sources 
for market transactions involving identical assets or liabilities. 

Level 2 - Valuations for assets and liabilities traded in less active dealer or broker markets. Valuations are obtained 
from third party pricing services for identical or similar assets or liabilities. 

Level 3 - Valuations for assets and liabilities that are derived from other valuation methodologies, including option 
pricing models, discounted cash flow models and similar techniques, and not based on market exchange, dealer, or 
broker traded transactions. Level 3 valuations incorporate certain assumptions and projections in determining the fair 
value assigned to such assets or liabilities. 

For the year ended December 31, 2024, the application of valuation techniques applied to similar assets and liabilities 
has been consistent. 

Securities owned by the Company at fair value and are deemed to be Level 1 investments. There were no transfers into 
or out of the Level 1, 2 or 3 categories in the fair value measurement hierarchy for the fiscal year ended December 31, 
2024. 
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Note 3 - Net Capital Requirements 

Maine Securities Corporation 
Notes to Financial Statements 

December 31, 2024 

Pursuant to the net capital provisions of Rule 15c3-1 of the Securities Exchange Act of 1934, the Company is required to 
maintain a minimum net capital, as defined under such provisions. Net capital and the related net capital ratio may 
fluctuate on a daily basis. 

As of December 31, 2023, the Company had net capital of approximately $568,249 and net capital requirements of 
$50,000. The Company's ratio of aggregate indebtedness to net capital was 0.41 to 1. The Securities and Exchange 
Commission permits a ratio of no greater than 15 to 1. 

Note 4 - Revenue Recognition 

Revenues are recognized when control of the promised services is transferred to customers, in an amount that reflects the 
consideration the Company expects to be entitled to in exchange for those services. Revenues are analyzed to determine 
whether the Company is the principal (i.e., reports revenues on a gross basis) or agent (i.e., reports revenues on a net 
basis) in the contract. Principal or agent designations depend primarily on the control an entity has over the product or 
service before control is transferred to a customer. 

Advisory Fees 

The Company provides investment advisory services on an ongoing basis to those clients who have a signed investment 
management agreement (IMA) in place. The performance obligation for these services is satisfied over time, as clients 
receive and consume the benefits of the advisory services continuously throughoutthe period. Advisory fees are calculated 
quarterly in arrears based on a fixed percentage of each client's assets under management (AUM) using an average of 
each of the customer's month-ending account balances for the prior quarter. These fees are distinctto the services provided 
in each quarterly period and are recorded on the Company's books as quarterly revenues earned at the end of each 
quarter, when the amount is fixed and determinable. Fees are later invoiced to the client and then deducted by the 
Company's clearing firm directly from client accounts, as set forth in the client's IMA. 

Commission Revenue 

Commission revenue is generally recognized at a point in time upon delivery of contracted services based on a predefined 
contractual amount on a trade date for a trade execution services based on providing market prices and internal and 
regulatory guidelines. Commission revenue consists of the sale of equity and fixed income securities and unit investment 
trusts. 

Distribution Fees 

Mutual Funds, Insurance and Annuity Products 
The Company earns ongoing distribution fees, such as trailing commissions and 12b-1 fees, for facilitating client 
investments in unaffiliated mutual funds, fixed and variable annuities, and insurance products. The performance obligation 
for these fees is satisfied over time, as clients receive and consume the benefits of the Company's distribution and related 
services while holding the investment or contract. These fees are calculated quarterly in arrears as a fixed percentage of 
the net asset value (NAV) of the mutual fund or the contract value of the annuity or insurance product, determined as of the 
last business day of each quarter. Revenue is recognized at the end of each quarter when the fee amount is fixed and 
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Note 4 - Revenue Recognition 

Maine Securities Corporation 
Notes to Financial Statements 

December 31, 2024 

determinable, and it is probable that a significant revenue reversal will not occur due to market volatility or client behavior 
(e.g., redemptions). Fees are received from the product provider (e.g., mutual fund company or insurer) and may be 
deducted from client accounts or paid directly, as specified in the client agreement or product prospectus. 

Note 5 - Commitments and Contingences 

Included in the Company's clearing agreement with its clearing broker-dealer, is an indemnification clause. This clause 
relates to instances where the Company's customers fail to settle security transactions. In the event this occurs, the 
Company will indemnify the clearing broker-dealer to the extent of the net loss on the unsettled trade. As of December 31, 
2024, management of the Company had not been notified by the clearing broker-dealer, nor were they otherwise aware, of 
any potential losses relating to this indemnification. 

Note 6- Related Party Transactions 

As of December 31, 2024, the Company owed its sole stockholder $168,788 on a non-interest bearing, unsecured 
loan, which represents expenses (rent and third-party expenses) incurred by the Company under an expense sharing 
agreement, paid by the sole shareholder on behalf of the Company, and for which the sole shareholder has not yet 
been reimbursed. · 

Note 7 - Deferred Taxes 

Deferred income tax assets and liabilities are recognized for the future tax consequences attributable to differences 
between the financial statement carrying amounts of existing assets and liabilities and their respective tax bases and 
operating loss carry forwards. Deferred tax assets and liabilities are measured using enacted tax rates expected to 
apply to taxable income in the years in which those temporary differences are expected to be recovered or settled. The 
effect on deferred tax assets and liabilities of a change in tax rates is recognized in income in the period that includes 
the enactment date. 

Management believes it is more likely than not that the net deferred tax assets will be realized through taxable income 
generated in future years or by off-setting deferred tax liabilities. 

Note 8 - Commitments and Contingencies 

The Company does not have any commitments, guarantees or contingences as of December 31, 2024. The Company 
is not aware of any threats or other circumstances that may lead to the assertion of a claim at a future date. 

Note 9 - Segment Reporting 

The Accounting Standards Update (ASU) 2023-07 issued by the Financial Accounting Standards Board (FASB) 
introduced enhancements to segment reporting requirements for public entities, including broker-dealers. The update 
aimed to improve the transparency and usefulness of financial disclosures for investors and other stakeholders. ASU 
2023-07 disclosure requirements are effective for fiscal years starting after December 15, 2024. The chief operating 
decision maker is the Chief Executive Officer of the Company and determined that no additional disclosures are 
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Note 9 - Segment Reporting, continued 

required as the Company has only one reportable segment. 
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Sanville&Colllpany LLC 
Philadelphia I New York I Dallas 

Report of Independent Registered Public Accounting Firm 

To the Stockholder and 
Those Charged With Governance of 
Maine Securities Corporation 

Opinion on the Financial Statements 
We have audited the accompanying statement of financial condition of Maine Securities Corporation (the Company) 
as of December 31, 2024, the related statements of operations, changes in shareholder's equity, and cash flows for 
the year then ended, and the related notes to the financial statements (collectively, 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 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. The Company is not required to have, nor were we engaged to perform, 
an audit of its internal control over financial reporting. As part of our audit we are required to obtain an understanding 
of internal control over financial reporting but not for the purpose of expressing an opinion on the effectiveness of the 
Company's internal control over financial reporting. Accordingly, we express no such opinion. 

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. 

Supplemental Information 
The supplementary information contained in The Schedule I, Computation of Net Capital Under SEC Rule 15c3-1, 
Schedule II, Computation for Determination of Reserve Requirements Under Rule SEC 15c3-3 and Schedule Ill, 
Information Relating to the Possession or Control Requirements Under SEC Rule 15c3-3 have been subjected to audit 
procedures performed in conjunction with the audit of the Company's financial statements. The supplemental 
information is the responsibillty of the Company's management. Our audit procedures included determining whether the 
supplemental 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 

325 North Saint Paul Street 
Suite 3100 

Dallas, Texas 75201 
214.738.1998 



supplemental 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 17 C.F.R. §240.17a-5. In our 
opinion, the supplementary information contained in the Schedule I, Computation of Net Capital Under SEC Rule 15c3-
1, Schedule II, Computation for Determination of Reserve Requirements Under SEC Rule 15c3-3 and Schedule Ill, 
Information Relating to the Possession or Control Requirements Under SEC Rule 15c3-3 are fairly stated, in all material 
respects, in relation to the financial statements as a whole. 

s~~0~LLC 
We have served as the Company's auditor since 2019. 

Dallas, Texas 
April 30, 2025 


