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A. REGISTRANT IDENTIFICATION 

NAME OF FIRM: _IN_V_E_X__:..., L_L_C_.,;...· ___________________ _ 

TYPE OF REGISTRANT (check all applicable boxes): 
ca- Broker-dealer □ Security-based swap dealer 

□ Check here If respondent Is also an OTC derivatives dealer 

□ Major security-based swap participant 

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

2 Alhambra Plaza, Suite PH 2 

Coral Gables 
(City) 

(No. and Street) 

Florida 
(State) 

PERSON TO CONTACT WITH REGARD TO THIS FILING 

33134 
(Zip Code) 

Gerardo Reyes Retana 786-425-1717 greyesretana@invex.us 
(Name) (Area Code -Telephone Number) (Email Address) 

B. ACCOUNTANT IDENTIFICATION 

INDEPENDENT PUBLIC ACCOUNTANT whose reports are contained in this filing* 

BOO USA, LLP 

100 SE 2nd St, Suite 1700 

(Address) 

10/08/2003 

(Name - If Individual, state last, first, and middle name) 

Miami 
(City) 

243 

Florida 
(State) 

. 
33131 

(Zip Code) 

{Date of Registration with PCAOB)(if applicable) (PCAOB Registration Number, if aoolicable) 

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 offacts and circumstances relied on as the basis of the exemption. See 17 
CFR 240.17a-S(e)(l)(li), If applicable. 

Persons who are to respond to the collectlon of Information contained In this form are not required to respond unless the form 
displays a currently valld 0MB control number, 
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PUBLIC 

OATH OR AFFIRMAflON 

I, Gerardo Reyes Retana • swear (or affirm) that, to ·the best of my knowledge and belief, the 
financial report pertaining to the firrn of INVEX, LLC as or 
December 31 2 024 is true ahd correct. I further swear (or affirm) that neither the company nor any 
partner, officer, director, o·r equivalent~, as the case may be, h~sany proprietary interest in any account classified solely 
as that of a customer, 

Notary Public 

This filing"'* contains (ch~ckall applicable boxes): 
0 (a) Statement of financial condition. 
!iZJ' (b) Notes to consolidated statement offfnancial condition. 
□ (i:;) Statem~nt of-in.come (loss) or, if there 'is other corripreh.ensive lncome in the period(s) presented, a statement of 

compretiensille income (as defined in § 210.1-02 of Regulation S-X). 
□ (d) Statement of cash flows. 
□ (e) Statement of changes in stockholders' or partners' or sole t,roprietor's equity, 
□ (f)·Statetnent:ofchanges in liabilities subordinated to clalms of-creditors. 
□ (g) Notes to consolidated financial statements. 
0 (h) Computation qf net capital under 17 CFR 240.15c3-1 or 17 CFR ·240.18a•1, as applicable. 
□ (i) Computation oftangiple net worth under 17 CFR 240.lSa-'2. 
□ (j) Computation for determination of custome-r reserve requirements PL!.rsuantto Exhibit A to 17 CFR 240.15c3-3. 
□ (k) Computation for determination of security-based swap reserve requirements pursuantto Ellhibit B to 17 CF.R U0.1Sc3•3 or 

Exhiti1t A to 17 €FR' 240;1.Sa-4, as applicable. 
D (I) Comgutation for Determination of PAB Requirements ,under Exhibit A to § 240.15c3J3. 
□ (m) Information relating to possession or control requirements for Cl!stomers uno.er 17 CFR 240.1Sc3·3. 
□ (n) Information relating to possession or control requirements for security-based swap customers under 17 CFR 

240.15G3s3(p)(2) or f7 CFR 240.18a04, as applicable. 
□ (o) Reconc11fations, including appropriate explartatlons, of the FOCUS Report with computa.tion of net capital or tangible net 

wortn un\'.fer 17 CFR 240.15c3-1., 17 CF.R 240,:J.Sa-1, or 17 CFR 240.18a-2, as applicable, .and the reserve requirements under 17 
CFR 240.15c3-3 or 1.7 CFR 240.'lBa-4-,, as applkable, if material differences exist, or·a statement th'at,no'tnaterfal differences 
exist. 

□ (p} Summary of financial data for sub~idlarles not consolidated In the statement of financial conditlon. 
0 (q) Oath or affirmation in accordance,with 17 CFR 24,0.17a-5,,17 CFR 240.17a-121 or 17 CFR 240:1-8;:i-7, as applicable. 
□ (r) Compliance-report in ae:cordance With 17 CFR·240,17as5 or17 CFR 2,40.1'8a~7, as applicabJe, 
□ (s) Exemptfon report In accordance with 1.7 CFR 240,17a-5 or 17 CFR 240.18a-'7, a's applicable. 
JiZf' (t) Independent public accountant's repqrt based on an examinatioh of the statement of financial condition. 
□ (u) Independent public accountant's report based on-an examination ofttiefinancial report or financial statements unc;ler 17 

CFR 240.1'7a-S; 1.7 CFR 24O.18a-7; or 17 CF~ 240.17a-;L2, as applicable. 
□ (v) lndE!pe11dent public accountant's report based on an examination of certain.statements in the compliance report under 17 

CFR240.17a-S or 17 CFR 240.lBa-7, as applicable, 
□ (w) Independent pubfic accountant's report basea ori a reView of the exemption report under 17 GFR 240.17a•S or 17 

CFR 240.:1,8a-7, as applicable. 
D (x) Supplemental reports on applying agreed-upon procedures, in accordance With 17 CFR 240.15c3•1e or17 CFR 240.i7a-12, 

as applica'ble. 
□ (y) Report describing 1;1ny material inadequacies found to exist or found to have existed since the date of the,prevrous ;audit, or 

a statement that no ·material inadequacies exl~t, l!nder 17 CF'R.240.17a-12(k). 
D (z)dther: ___________________________________ _ 

**To request confidential treatment of certain portions of this ft/Ing, see 11 CFR 240.17d-S(e}(3) or 17 CFR 240.l8a-7(c;l)('2)1 as 
app/lcable. 
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IBDQ 
Tel: 305-373-5500 
Fax: 305-373-0056 
www.bdo.com 

Report of Independent Registered Public Accounting Firm 

lnvex Holdings, Inc., the sole member of lnvex, LLC and 
the Board of Directors of lnvex Holdings, Inc. 

Miami, Florida 

Opinion on Financial Statement 

PUBLIC 
1450 Brickell Avenue, 18th Floor 
Miami, FL33131 

We have audited the accompanying statement of financial condition of lnvex, LLC (the "Broker­
Dealer") 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 the Broker-Dealer at December 31, 2024, in conformity with accounting 
principles generally accepted in the United States of America. 

Basf s for Opf nf on 

This financial statement is the responsibility of the Broker-Dealer's management. Our 
responsibility is to express an opinion on the Broker-Dealer'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 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 
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 statement. Our audit also included evaluating the account! ng principles used and 
significant estimates made by management, as well as evaluating the overall presentation of the 
financial statement. We believe that our audit provides a reasonable basis for our opinion. 

We have served as the Broker-Dealer's auditor since 2021. 
Miami, Florida 
February 28, 2025 

BOO USA, P.C., a Virginia professional corporation, Is the U.S. member of BDO International Limited, a UK company lfm(tcd by guarantee, and forms part of the rntemational 
8D0 network of Independent member firms. 

BOO Is th<> brand name for tha BOO network and ror each or tho BDO Member Fir ms. 
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INvEX,LLC 
STATEMENT OF FINANCIAL CONDITION 

DECEMBER 31, 2024 

Cash and Cash Equivalents 
Deposits with Clearing Broker 
Due from Related Parties 
Securities Owned- at Fair Value 
Receivables From Clearing Brokers 
Prepaid and Other Assets 
Right Of Use Asset - Operating 
Furniture and Equipment - Net of Accumulated 

Depreciation of $501,439 

TOTAL ASSETS 

LIABILITIES AND MEMBER'S EQUITY 

Accounts Payable and Accrued Expenses 
Lease Obligations - Operating 
Due to Related Parties 

TOT AL LIABILITIES 

COMMITMENTS AND CONTIGENCIES 

MEMBER'S EQUITY 

TOT AL LIABILITIES AND MEMBER'S EQUITY 

$ 

$ 

$ 

$ 

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

1,157,555 
263,754 
308,286 

6,180,867 
7,361,348 

291,012 
1,564,010 

44,046 

17,170,878 

560,934 
1,806,053 

386,475 

2,753,462 

14,417,416 

17,170,878 



INVEX,LLC 
NOTES TO THE FINANCIAL STATEMENTS 

DECEMBER 31, 2024 

NOTE A - ORGANIZATION 

PUBLIC 

Invex, LLC, (the "Company"), a Delaware corporation, was incorporated on January 30, 1992, and 
received its broker/dealer registration from the Securities and Exchange Commission (the "SEC") 
on March 24, 1992. Invex, LLC is a wholly owned subsidiary oflnvex Holdings, Inc. ("Holdings") 
and is a member of the Financial Industry Regulatory Authority, Inc. ("FINRA") and the National 
Futures Association. 

Invex Controladora, S.A.B. de C.V., the foreign parent of Invex Holdings, Inc., is the holding 
company of a Mexican-based financial group (the "Group"). The Group's business activities 
include broker/dealer activities, underwriting, and proprietary trading in Mexican securities. The 
Company is a FINRA-registered securities broker/dealer offering brokerage services to the clientele 
of the Group as well as executing proprietary trading for the Company. The majority of the 
Company's revenue relates to commissions and markups attributable to customer transactions. 

NOTE B - SIGNIFICANT ACCOUNTING POLICIES 

Basis of Presentation 

The accompanying financial statements are prepared on the accrual basis of accounting, in 
accordance with accounting principles generally accepted in the United States of America ("U.S. 
GAAP"). 

Cash and Cash Equivalents 

Cash and cash equivalents include cash on deposit at banks and depository institutions. The 
Company considers all highly liquid investments (including money market funds) with maturities at 
time of purchase of three months or less, that are not held for sale in the ordinary course of business, 
to be cash equivalents. At times, such balances may exceed federally-insured limits per financial 
institution. The Company has experienced no losses in connection with such balances over FDIC 
insured amounts of $250,000 and none are expected. At December 31, 2024, the Company's deposit 
account balances exceeded the FDIC coverage limit by approximately $788,000. 

Receivables from and payable to Clearing Brokers 

Receivables from clearing brokers represent cash held on account available for future trades. The 
amount payable to the clearing broker is collateralized by the securities owned by the Company. 

Other Receivables 

Other receivables consist primarily of interest and commissions earned during the year but not 
received as of year-end. Receivables are recorded only when substantial evidential matter is 
obtained as to the validity of the receivable. As collection of receivables has historically been 
consistent and timely, management has determined collectability is reasonably assured. Other 
Receivables are included in Prepaid and Other Assets in the Statement of Financial Condition. 
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INvEX,LLC 
NOTES TO THE FINANCIAL STATEMENTS 

DECEMBER 31, 2024 

NOTE B - SIGNIFICANT ACCOUNTING POLICIES - CONTINUED 

Furniture and Equipment 

PUBLIC 

Furniture and equipment are stated at cost, net of accumulated depreciation. Depreciation is 
provided on a straight-line basis over the estimated useful lives of the assets which range from three 
to five years. 

Securities Transactions and Revenue Recognition 

Securities owned inventory is carried at fair value, which is estimated based on quoted market 
prices for those or similar investments (see Note C). 

Risk Factors 

ilfa:J:'kt1t /?fp.k 
The Company's revenues and investments are subject to substantial fluctuations due to a variety of 
factors that cannot be predicted with great certainty, including the overall condition of the economy 
and the securities markets as a whole. As a result, net income and revenues may vary significantly 
from year-to-year. 
C:t-t1d:t"t; /?fp.k 

The Company is engaged in various trading and brokerage activities in which counterparties 
primarily include broker-dealers and banks. Credit risk represents the potential loss that the 
Company would incur if the counterparties failed to perform pursuant to the terms of their 
obligations to the Company. The Company minimizes its exposure to credit risk by conducting 
transactions with established and reputable financial institutions. Counterparty exposure is 
monitored on a regular basis. 
Cpt1.z-a¢0.r.zal npk 

Operational risk is the risk of loss resulting from inadequate or failed internal processes, people and 
systems or from external events. The Company outsources a portion of its critical business 
functions to third party firms. Accordingly, the Company negotiates its agreements with these firms 
with attention focused not only on the delivery of core services but also on the safeguards afforded 
by back-up systems and disaster recovery capabilities. 
Cyot1.z--S't1cang--npk 

Cyber-security risk is the risk that the Company's computer systems, software and networks may be 
vulnerable to unauthorized access, computer viruses or other malicious code and other events that 
could have a security impact. To mitigate the risks related to cyber-attacks on our critical data, the 
Company takes protective measures and devotes significant resources to maintaining and upgrading 
its systems and networks. Such measures include intrusion and detection prevention systems, 
monitoring firewalls to safeguard critical business applications, monitoring third-parties that the 
Company does business with and employee training. 

4 



INvEX,LLC 
NOTES TO THE FINANCIAL STATEMENTS 

DECEMBER 31, 2024 

NOTE B - SIGNIFICANT ACCOUNTING POLICIES - CONTINUED 

Leases 

PUBLIC 

The Company determines if an arrangement contains a lease at inception based on whether or not 
the Company has the right to control the asset during the control period and other facts and 
circumstances. 

The Company evaluates the classification of leases as operating or finance at inception. Leases that 
meet one or more of the following criteria will be classified as finance leases: 

• The Company can acquire the leased asset at the end of the lease term for a below-market 
price. 

• The ownership of the leased asset is transferred to the Company at the end of the lease 
period. 

• The duration of the lease encompasses at least 75% of the useful life of the leased assets. 
• The present value of the minimum lease payments under the lease represents at least 90% of 

the fair value of the leased asset. 

The Company has determined that all leases under which they are the lessee to be operating leases. 
The Company is the lessee in a lease contract when they obtain the right to control the asset. 
Operating lease right-of-use ("ROU") assets represent the Company's right to use an underlying 
asset for the lease term, and lease liabilities represent the Company's obligation to make lease 
payments arising from the lease, both of which are recognized based on the present value of the 
future minimum lease payments over the lease term at the commencement date. The Company 
determines the lease term by assuming the exercise of renewal options that are reasonably certain. 
As most of the Company's leases do not provide an implicit interest rate, the Company uses the 
Daily Treasury Yield Curve Rate from the U.S. Department of the Treasury for financing over the 
period of the lease based on the information available at the commencement date in determining the 
present value of future payments. 

Leases with a lease term of 12 months or less at inception are not recorded on the Company's 
statement of financial condition and are expensed on a straight-line basis over the lease term in the 
Company's statements of operations. 

Income Taxes 

The Company is treated as a disregarded entity for federal income tax purposes and, accordingly, 
generally would not incur income taxes or have any unrecognized tax benefits. Instead, its earnings 
and losses are included in the tax return of Holdings and taxed depending on the Holdings' tax 
situation. As a result, the financial statements do not reflect a provision for income taxes. 

5 



INVEX,LLC 
NOTES TO THE FINANCIAL STATEMENTS 

DECEMBER 31, 2024 

NOTE B - SIGNIFICANT ACCOUNTING POLICIES - CONTINUED 

Foreign Currency 

PUBLIC 

Certain customer investment trades are executed utilizing foreign currency. Investments 
denominated in foreign currencies are translated into U.S. Dollar amounts at the date of valuation. 
Purchases and sales of investments denominated in foreign currencies are translated into U.S. Dollar 
amounts on the respective dates of such transactions. Reported net realized foreign exchange gains 
or losses arise from sales of investments, sale of foreign currencies and currency gains or losses 
realized between trade and settlement dates. The gains and losses are included as a component of 
the commission on the investment transaction. 

Use of Estimates and Assumptions 

The preparation of the financial statements in conformity with accounting principles generally 
accepted in the United States of America ("U.S. GAAP") requires management to make estimates 
and assumptions that affect the reported amounts in the financial statements. Such estimates include 
the fair value of securities and other financial instruments, allowance for doubtful accounts, accruals 
for liabilities, revenue and expense accruals, and other matters, including a disclosure of contingent 
assets and liabilities at the date of the financial statements and the reported amounts of revenue and 
expenses during the reporting period. Actual results could differ from those estimates. 

The Allowance for Credit Losses 

The Company accounts for estimated credit losses in accordance with ASC Topic 326, Financial 
Instruments - Credit Losses ("ASC 326"). ASC 326 impacts the impairment model for certain 
financial assets by requiring a current expected credit loss ("CECL") methodology to estimate 
expected credit losses over the entire life of the financial asset. Under ASC 326, the Company 
could determine there are no expected credit losses in certain circumstances ( e.g., based on the 
credit quality of the client). The Company identified receivables from clearing brokers and other 
receivables (including, but not limited to, receivables related to securities transactions, and advisory 
fees) as impacted by the guidance. The allowance for credit losses is based on the Company's 
expectation of the collectability of financial instruments, including receivables from clearing 
brokers and other receivables utilizing the CECL framework. The Company considers factors such 
as historical experience, credit quality, age of balances and current and future economic conditions 
that may affect the Company's expectation of the collectability in determining the allowance for 
credit losses. 

Adopted Accounting Standard 

ASU 2023-07 - In November 2023, the Financial Accounting Standards Board ("FASB") issued 
Accounting Standards Update ("ASU") No. 2023-07, "Improvements to Reportable Segment 
Disclosures" ("ASU 2023-07"). This guidance improves reportable segment disclosure 
requirements, primarily through enhanced disclosures about significant segment expenses. The 
standard became effective for the year ending December 31, 2024, and the Company has adopted 
the new guidance. 

6 



INVEX,LLC 
NOTES TO THE FINANCIAL STATEMENTS 

DECEMBER 31, 2024 

NOTE B - SIGNIFICANT ACCOUNTING POLICIES - CONTINUED 

Broker Dealer - Single Reportable Segment 

PUBLIC 

The Company is engaged in a single line of business as a securities broker-dealer, which is 
comprised of several classes of services, including buying and selling securities on behalf of clients, 
buying and selling securities for their own account, and providing access to structured products, 
mutual funds and ETFs for their clients. These services produce for the Company commissions, 
mutual fund fees, interest and dividend income, and trading gains and losses. The Company has 
identified its President as the chief operating decision maker ("CODM"), who uses net income or 
loss to evaluate the results of the business, predominately 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. 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 
the same as those described in the summary of significant accounting policies. 

NOTE C-SECURITIES OWNED AND SECURITIES SOLD NOT YET PURCHASED 

Securities Owned And Securities Sold Not Yet Purchased - At Fair Value 

The components of securities owned and securities sold, not yet purchased- at fair value at 
December 31, 2024 are as follows: 

Foreign debt instruments 
Limited Partnership 
Marketable Equities 

Owned 
$ 2,851,871 

1,356,000 
1,972,996 

$ 6,180,867 

2024 

$ 

$ 
$ 

Sold, Not Yet 
Purchased 

As of December 31, 2024, the Company had invested a total of $1,100,000 in G Squared VI, L.P. 
(the "Partnership") and the fair value of the investment is estimated at $1,356,000. The Company 
still has a commitment to invest an additional $900,000 in this Partnership that will be made at the 
discretion of the Managers of the Partnership. For purposes of the computation of Net Capital 
pursuant to Rule 15c3-1 this investment is treated as a non-allowable asset. 

7 



INVEX,LLC 
NOTES TO THE FINANCIAL STATEMENTS 

DECEMBER 31, 2024 

NOTED -ACCOUNTS PAYABLE AND ACCRUED EXPENSES 

PUBLIC 

The following is a summary of all accounts payable and accrued expenses as of December 31, 2024: 

Bonus Payable 
Accrued Expenses 
Accooots Payable - Vendors 

$ 

$ 

NOTE E-TRANSACTION WITH CLEARING BROKERS 

500,000 
53,000 

7,934 
560,934 

The Company clears its U.S. securities transactions and customers' transactions on a fully disclosed 
basis through nonaffi.liated clearing brokers. 

NOTE F-RESERVE REQUIREMENTS AND INFORMATION RELATING TO THE 
POSSESSION OR CONTROL REQUIREMENTS FOR BROKERS AND DEALERS 

The Company is exempt from the provisions of Rule 15c3-3 (pursuant to paragraph (k)(2)(ii) of 
such rule) of the Securities Exchange Act of 1934 as an introducing broker or dealer that carries no 
customers' accounts, promptly transmits all customer funds and delivers all customer securities 
received to the clearing broker and does not otherwise hold funds or securities of customers or 
dealers. Because of such exemption, the Company is not required to prepare a determination of 
reserve requirement and the Company is not subject to the provisions of Rule 15c3-3 pertaining to 
the possession or control requirements for broker dealers. 

NOTE G-LEASES 

The Company leases office space under an operating lease in Miami, Florida which expires on 
March 31, 2028. The office lease provides for minimum annual rentals, which are subject to 
escalation clauses for operating costs and taxes. The Company also leases automobiles under 
various operating leases expiring through 2027. 

Operating lease assets and liabilities as of December 31, 2024 are as follows: 

Operating lease ROU assets, net 

Operating lease liabilities 

$1,564,010 

$1,806,053 

Total operating lease costs were approximately $398,000 for the year ended December 31, 2024. 

Information associated with the measurement of the remaining operating lease obligations as of 
December 31, 2024 is as follows: 

Weighted-average remaining lease term in years 3.59 
Weighted-average discount rate 2. 70% 

8 



PUBLIC 
INvEX,LLC 

NOTES TO THE FINANCIAL STATEMENTS 

DECEMBER 31, 2024 

NOTE G-LEASES- CONTINUED 

As of December 31, 2024, the estimated undiscounted future minimum lease payments, exclusive of 
taxes and other charges are as follows: 

2025 
2026 
2027 
2028 

Total future minimum lease payments 

Less: amount representing interest 

Present value of minimum lease payments 

$ 507,978 
511,942 
523,417 
353,448 

1,896,785 

(90,732) 

$1,806,053 

Cash paid for amounts included in the measurement of lease liabilities was $503,195 for the year 
ended December 31, 2024. As of December 31, 2024, remaining terms for operating leases range 
from one to five years. 

NOTE H - OFF-BALANCE-SHEET RISK AND CONCENTRATION OF CREDIT RISK 

In the normal course of business, the Company's securities transactions involve executions and 
settlements of various securities transactions as principal. These activities may expose the 
Company to risk in the event that counterparties are unable to fulfill contractual obligations. 

The Company has agreed to indemnify its clearing broker for losses that the clearing broker may 
sustain from the customer accounts introduced by the Company. The introduced customers are 
generally institutional or high-net-worth retail customers. 

NOTE I- RELATED-PARTY TRANSACTIONS 

The Company was charged an annual fee by Invex Controladora, S.A.B. de C.V. during 2024 for 
use of the name "INVEX". As of December 31, 2024, $386,475 was outstanding and payable to the 
Parent. There were no other amounts due to the Parent. The annual fee amount due to the Parent is 
included within due to related parties in the Statement of financial Condition. 

The Company and Invex Advisors, LLC, subsidiaries of Invex Holdings, Inc., executed an 
intercompany expense-sharing agreement which took :n.tll force and effect on March 1, 2017. Based 
on the agreement, Invex Advisors, LLC will make quarterly payments to the Company for its share 
of the operating costs relating to personnel and administrative services as well as reimbursement of 
certain other office expenses incurred by the Company on behalf of Invex Advisors. As of 
December 31, 2024, $238,719 was due and outstanding from Invex Advisors, LLC for the 2024 
shared expenses. The receivable due from Invex Advisors, LLC is recorded in the accompanying 
Statement of Financial Condition as a due from related parties. 

9 



PUBLIC 
INvEX,LLC 

NOTES TO THE FINANCIAL STATEMENTS 

DECEMBER 31, 2024 

NOTE I-RELATED-PARTY TRANSACTIONS- CONTINUED 

The Company has a $15,000 receivable as of December 31, 2024 from Invex Holdings, Inc. for tax 
preparation and annual audit fees paid in 2024 on behalf of Invex Holdings, Inc. The Company has 
approximately $38,000 of receivables at December 31, 2024 from employees due on demand and 
which were non-interest bearing. Additionally, the Company had a note receivable due from an 
employee in the amount of $16,166 as of December 31, 2024. The note is unsecured and was 
issued on April 15, 2012 with a principal balance of $71,133 and an original maturity of April 15, 
2020. During 2020, the note was renewed for another five year term with a maturity date of April 
15, 2025. During 2021 the Company loaned an additional $6,000 to the employee which is 
reflected in the principal balance of the note. The interest on the note accrues at 2% per annum, 
payable each year on the anniversary of the note. Such receivables from employees, related party 
note and interest amounts along with a $238,719 receivable due from Invex Advisors, LLC, and the 
$15,000 receivable from Invex Holdings, Inc. are all included in due from related parties in the 
accompanying Statement of Financial Condition. The following is a summary of amounts due from 
related parties as of December 31, 2024: 

Accounts Receivable - Employees $ 38,401 

Note Receivable - Employee 16,166 
Due From Related Entities 253,719 
Due From Related Parties $ 308,286 

NOTE J - ESTIMATED FAIR VALUE OF FINANCIAL INSTRUMENTS 

The Company defmes fair value as the price that would be received to sell an asset or paid to 
transfer a liability (i.e. the "exit price") in an orderly transaction between market participants at the 
measurement date. 

In determining fair value, the Company uses various approaches. The Company uses an established 
fair value hierarchy for inputs used in measuring fair value that maximizes the use of observable 
inputs and minimizes the use of unobservable inputs by requiring that the most observable inputs be 
used when available. Observable inputs are those that market participants would use in pricing the 
asset or liability based on market data obtained from sources independent of the Company. 
Unobservable inputs reflect the Company's assumption about the inputs market participants would 
use in pricing the asset or liability developed based on the best information available in the 
circumstances. 

10 



PUBLIC 

INvEX,LLC 
NOTES TO THE FINANCIAL STATEMENTS 

DECEMBER 31, 2024 

NOTE J - ESTIMATED FAIR VALUE OF FINANCIAL INSTRUMENTS - CONTINUED 

The fair value hierarchy is categorized into three levels based on the inputs as follows: 

• Level 1 - Valuations based on unadjusted quoted prices in active markets for identical assets 
or liabilities that the Company has the ability to access. Valuation adjustments and block 
discounts are not applied to Level 1 securities. Since valuations are based on quoted prices 
that are readily and regularly available in an active market, valuation of these securities does 
not entail a significant degree of judgment. 

• Level 2 - Valuations based on quoted prices in markets that are not active or for which all 
significant inputs are observable, either directly or indirectly. 

• Level 3 - Valuations based on inputs that are unobservable and significant to the overall fair 
value measurement. 

The availability of valuation techniques and observable inputs can vary from security to security 
and is affected by a wide variety of factors, including the type of security, whether the security is 
new and not yet established in the marketplace, and other characteristics particular to the 
transaction. To the extent that valuation is based on models or inputs that are less observable or 
unobservable in the market, the determination of fair value requires more judgment. Those 
estimated values do not necessarily represent the amounts that may be ultimately realized due to the 
occurrence of future circumstances that cannot be reasonably determined. Because of the inherent 
uncertainty of valuation, those estimated values may be materially higher or lower than the values 
that would have been used had a ready market for the securities existed. Accordingly, the degree of 
judgment exercised by the Company in determining fair value is greatest for securities categorized 
in Level 3. In such cases, for disclosure purposes, the level in the fair value hierarchy within which 
the fair value measurement falls in its entirety is determined by the lowest level input that is 
significant to the fair value measurement. Fair value is a market-based measure considered from 
the perspective of a market participant rather than an entity-specific measure. Therefore, even when 
market assumptions are not readily available, the Company's own assumptions are set to reflect 
those that market participants would use in pricing the asset or liability at the measurement date. 
The Company uses prices and inputs that are current as of the measurement date, including during 
periods of market dislocation. In periods of market dislocation, the observability of prices and 
inputs may be reduced for many securities. This condition could cause a security to be reclassified 
to a lower level within the fair value hierarchy. 

• Marketable Equities - The Company values investments in securities and securities sold, but 
not yet purchased that are freely tradable and are listed on a national securities exchange or 
reported on the NASDAQ national market at their last sales price as of the last business day 
of the year. 
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NOTE J - ESTIMATED FAIR VALUE OF FINANCIAL INSTRUMENTS - CONTINUED 

• Foreign and Domestic Debt Instruments - The Company may hold both domestic and 
foreign corporate bonds. The fair value of these bonds is estimated using recently executed 
transactions, market price quotations (where observable), and bond spreads. The spread data 
used are for the same maturity as the bond. If the spread data does not reference the issuer, 
then data that references a comparable issuer is used. When observable price quotations are 

• 

• 

not available, fair value is determined based on cash flow models with yield curves, bond, or 
recovery rates based on collateral values as key inputs. Corporate bonds are generally 
categorized in Level 2 of the fair value hierarchy. In instances where significant inputs are 
unobservable, they are categorized in Level 3 of the hierarchy. 

Listed Derivative Contracts - Listed derivatives that are actively traded are valued based on 
quoted prices from the exchange and are categorized in level 1 of the fair value hierarchy. 
Listed derivatives that are not actively traded are valued using the same approaches as those 
applied to OTC derivatives; they are generally categorized in level 2 of the fair value 
hierarchy. 

Mutual Funds - The Company may own both domestic and foreign Mutual funds. Mutual 
funds are valued at the net asset value (''NA V") of shares held by the plan at year end. 

U.S. Treasury Bills - The Company may own U.S. Treasury Bills. Treasury Bills are highly 
liquid and readily marketable securities. The Company values U.S. Treasury Bills at the 
daily value posted on Bloomberg by the U.S. Treasury Department. 

The Company values the Partnership interest using the net asset value (''NA V") as a practical 
expedient. The investment value is based on its proportionate share of the NA V provided by the 
third-party General Partner of the underlying limited partnership based on the most recent available 
financial statements. The terms of the investment generally preclude the ability to redeem the 
investment. Distributions from the investment will be received as the underlying assets in the 
limited partnership are liquidated, the timing of which cannot be readily determined. 
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NOTE J - ESTIMATED FAIR VALUE OF FINANCIAL INSTRUMENTS - CONTINUED 

The following table presents the Company's fair value hierarchy for those assets measured at fair 
value as of December 31, 2024: 

Financial Assets at Fair Value 
As ofDecember 31, 2024 

Investments 
Measured at 

Levell Level 2 Level 3 Net Asset Value Total 

ASSE1S 
Financial instruments owned: 

Foreign Debt Instruments $ 1,348,920 $ 1,502,951 $ $ $ 2,851,871 

Limited Partnership 1,356,000 1,356,000 

Marketable Equities 1,972,996 1,972,996 

Totals $ 3
1
321 1916 $ 11502,951 $ $ 113561000 $ 611801867 

The limited partnership (the "Partnership"), G Squared VI, LP, is a venture capital partnership 
focused on growth-stage tech companies. Investment targets are growth-stage tech companies with 
a proven concept and positive cash flows. The remaining time horizon for the Partnership is five 
years with the option to extend an additional two years. The Company has certain contacts who may 
be potential investors in the Partnership. 

NOTE K- FINANCIAL INSTRUMENTS NOT MEASURED AT FAIR VALUE 

Some of the Company's fmancial instruments are not measured at fair value on a recurring basis but 
are recorded at amounts that approximate fair value due to their liquid or short-term nature. 

NOTE L - SUBSEQUENT EVENTS 

The Company evaluated subsequent events and transactions that occurred subsequent to December 
31, 2024, through the date the financial statements were available to be issued, for potential 
recognition or disclosure in the accompanying financial statements. The Company didn't identify 
any subsequent events that would require recognition or disclosure in the financial statements. 
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