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A. REGISTRANT IDENTIFICATION

naME oF firv: First Manhattan Securities LLC

TYPE OF REGISTRANT (check all applicable hoxes):
[=] Broker-dealer [ Security-based swap dealer (] Major security-based swap participant
J Check here if respondent is also an OTC derivatives dealer

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

399 Park Ave, 27th Fi

(No. and Street})

New York NY 10022

{City) (State) (Zip Code)

PERSON TO CONTACT WITH REGARD TO THIS FILING
Alvaro Spinola Pinto  212-756-3232 aspinola@firstmanhattan.com

{Name) (Area Code —Telephone Number) (Emall Address)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose reports are contained in this filing*

EisnerAmper LLP

(Name ~if individual, state last, first, and middle name)

733 Third Avenue New York NY 10017
(Address) (City) (State) {Zip Code)
274
(Date of Registration with PCAOB)(If applicable) {PCAOB Registration Numbaer, if applicable)
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 infermation contained in this form are not required to respond unless the form

displays a currently valid OMB contral number.



OATH OR AFFIRMATION

1, ALVARO SPINOLA PINTO , swear (or affirm) that, to the best of my knowledge and belief, the

financial report pertaining to the firm of FIRST MANHATTAN SECURITIES LLC , as of

,2024 s true and correct. | further swear (or affirm) that neither the company nor any

partner, officer, director, or equivalent perscn, as the case may be, has any proprietary interest in any account classified solely
as that of a customer.

. ' Signa-tu - /
LEONARD C BERMAN 7 A WA %
NOT, BLIC, STATE OF NEWYOrRk]  THfie! ’

Registration No. 02BE6426902 CHIEF FINANCIAL OFFICER
Qualified in NEW YORK County

Notary Public

Commission Expires 12/20/2025
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(a) Statement of financial condition.

(b) Notes to consolidated statement of financial condition.

(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).

(d) Statement of cash flows.

(e) Statement of changes in stockholders’ or partners’ or sole proprietor’s equity.

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

(g) Notes to consolidated financial statements.

(h) Computation of net capital under 17 CFR 240.15¢3-1 or 17 CFR 240.18a-1, as applicable.

(i) Computation of tangible net worth under 17 CFR 240.18a-2.

(j) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR 240.15¢3-3.

(k) Computation for determination of security-based swap reserve requirements pursuant to Exhibit B to 17 CFR 240.15¢3-3 or
Exhibit A to 17 CFR 240.18a-4, as applicable.

() Computation for Determination of PAB Requirements under Exhibit A to § 240.15¢3-3.

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

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

(o) 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.

(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-5, 17 CFR 240.17a-12, or 17 CFR 240.18a-7, as applicable.

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

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

(t) Independent public accountant’s report based on an examination of the statement of 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 240.173-12, as applicable.

{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.

{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.

(x) Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR 240.15c¢3-1e or 17 CFR 240.17a-12,
as applicable.

(v) 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).

(z) Other:

**To reguest 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

To the Partners and Managing Members of
First Manhattan Securities LLC

Opinion on the Financial Statement

We have audited the accompanying statement of financial condition of First Manhattan Securities LLC (the
"Company") as of December 31, 2024 and the related notes (collectively referred to as the "financial
statement"). In our opinion, the financial statement presents fairly, in all material respects, the financial
position of the Company as of December 31, 2024, in conformity with accounting principles generally
accepted in the United States of America.

Basis for Opinion

This financial statement is the responsibility of the Company's management. Our responsibility is to express
an opinion on the Company'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
accounting 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.

gmh%»yﬂzéﬁ

We have served as the Company's auditor since 2024.

EISNERAMPER LLP
New York, New York
February 21, 2025

"EisnerAmper” is the brand name under which ‘EisnerAmper LLP and Eisner Advisory Group LLC and its subsidiary entities provide professional services
EisnerAmper LLP and Eisner Advisory Group LLC are independently owned firms that practice in an alternative practice structure in accordance with the AICPA
Code of Professional Conduct and applicable law, regulations and professional standards. EisnerAmper LLP is a licensed CPA firm that provides attest services,
and Bisner Advisory Group LLC and its subsidiary entities provide tax and business consulting services. Eisner Advisory Group LLC and its subsidiary entities are
not licensed CPA firms.



First Manhattan Securities LLC

Statement of Financial Condition

December 31, 2024
(8 in thousands)

Assets
Cash $ 144
Receivable from clearing broker, net 505
Investments in marketable securities owned by the Company,

at fair value (cost $4,636) 4,715
Other assets 428
Total assets $ 5,792
Liabilities and Net worth
Liabilities
Accounts payable and other liabilities $ 118
Total liabilities 118
Net worth 5,674
Total liabilities and net worth $ 5,792

See accompanying notes



First Manhattan Securities LLC

Notes to Statement of Financial Condition

December 31, 2024
(8 in thousands)

1. Organization

First Manhattan Securities LLC (the “Company”) is a broker dealer registered with the Securities and
Exchange Commission (“SEC”) and is a member of the Financial Industry Regulatory Authority
(“FINRA”). The Company is a Delaware limited liability company. The Company is a wholly owned
subsidiary of FMC Group Holdings LP (“Parent”). The Company has a fully disclosed clearing
agreement with Pershing LLC (“Pershing”) pursuant to which Pershing provides clearing and related
functions. Under this arrangement, Pershing, under the Company’s continuing supervision, assumes
the physical custody of, and conducts the brokerage settlement activities for, the accounts of the
Company and its customers.

The Company is engaged in a single line of business as a securities broker-dealer. The Company has
identified its Financial and Operations Principal (FinOp) as the chief operating decision maker
(“CODM”), who uses excess net capital (see Note 4), which is not a measure of profit and loss, to
make operational decisions while maintaining capital adequacy. 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.

2. Significant Accounting Policies

The Company’s Statement of Financial Condition has been prepared in accordance with accounting
principles generally accepted in the United States (“U.S. GAAP”), as codified in the Accounting
Standards Committee (“ASC”) and set forth by the Financial Accounting Standards Board (“FASB>).

Significant accounting policies are as follows:

U.S. GAAP 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 Statement
of Financial Condition. Actual balances could differ from these estimates.

Cash consists of cash in a bank, held at one financial institution which at times may exceed federally
insured limits.

The Company records all transactions on a trade date basis. Investments owned are carried at fair
market value, which generally is the last trade for listed securities, or the closing bid for over-the-
counter securities.



First Manhattan Securities LLC

Notes to Statement of Financial Condition

December 31, 2024
(8 in thousands)

3. Receivable from Clearing Broker, Net

Receivable from clearing broker, net represents cash maintained at Pershing, interest receivable,
commissions and ticket charges earned as an introducing broker for customer transactions, net of
clearing and related expenses.

The Company uses a current expected credit loss (“CECL”) methodology to estimate expected credit
losses over the life of its financial assets. The Company has concluded that there are currently no
expected credit losses based on the nature of the financial assets held at Pershing.

4. Regulatory Capital and Other Information

The Company is subject to the SEC Uniform Net Capital Rule 15¢3-1, which requires the maintenance
of minimum net capital. The Company has elected to use the alternative method, which requires that
the Company maintain minimum net capital, as defined, equal to the greater of $250 or 2% of aggregate
debit balances arising from customer transactions, as defined. At December 31, 2024, the Company
had net capital, as defined, of $5,246, which exceeded the minimum net capital requirement by $4,996.

5. Investments

The Company measures its financial instruments in accordance with ASC 820, Fair Value
Measurements and Disclosures (“ASC 8207), which defines fair value as the price that would be
received upon the sale of an asset or paid upon the transfer of a liability in an orderly transaction
between market participants at the measurement date (an exit price). The transaction to sell an asset or
transfer a liability is a hypothetical transaction at the measurement date, considered from the
perspective of a market participant. Therefore, the objective of a fair value measurement is to determine
the price that would be received to sell the asset or paid to transfer the liability at the measurement date
(an exit price). A fair value measurement assumes that the transaction to sell the asset or transfer the
liability occurs in the principal market for the asset or liability or, in the absence of a principal market,
the most advantageous market for the asset or liability.

ASC 820 establishes a fair value hierarchy for the inputs used in valuation models and techniques used
to measure fair value. The fair value hierarchy gives the highest priority to quoted prices in active
markets for identical financial instruments (Level 1) and the lowest priority to unobservable inputs
(Level 3). In some cases, the inputs used to measure fair value might fall in different levels of the fair
value hierarchy. The level in the fair value hierarchy within which the fair value measurement in its
entirety falls is determined based on the lowest level input that is significant to the fair value
measurement in its entirety. Assessing the significance of a particular input to the fair value
measurement in its entirety requires considerable judgment and involves considering a number of
factors specific to the financial instrument.



First Manhattdan Securities LLC

Notes to Statement of Financial Condition

December 31, 2024
($ in thousands)

5. Investments (cont.)

Level 1 inputs are quoted prices occurring on an arm’s length basis in active markets for identical
financial instruments that the reporting entity has the ability to access at the measurement date. An active
market for the financial instrument is a market in which transactions for the financial instrument occur
with sufficient frequency and volume to provide pricing information on an ongoing basis. Level 2 inputs
are inputs other than quoted prices included within Level 1 that are observable for the financial
instrument, either directly or indirectly. Level 3 inputs are unobservable inputs for the financial
instrument.

The investments in securities owned by the Company, included in Level 1, represent U.S.
Government securities.

The following table summarizes the valuation of the Company’s investments within the fair value
hierarchy levels at December 31, 2024:

Investments in
Securities owned by
the Company
Level 1 S 4,715
4,715

6. Indemnifications

The Company has agreed to indemnify Pershing for losses that Pershing may sustain from customer
accounts introduced by the Company. At December 31, 2024, these accounts were fully collateralized
by securities of such customers, thereby reducing the associated risk. As such, the Company has not
recorded an accrual for this contingency at December 31, 2024.

7. Concentration of Credit Risk
The Company is engaged in various trading, brokerage and custodial activities with brokers. In the
event those brokers do not fulfill their obligations, the Company may be exposed to risk. It is the

Company’s policy to review, as deemed necessary, the credit standing of each broker.

For the year ended December 31, 2024, a single broker cleared the majority of securities transactions.



First Manhattan Securities LLC

Notes to Statement of Financial Condition

December 31, 2024
(8 in thousands)

8. Related Parties

The Company provides brokerage and related services to First Manhattan Co. LLC, an affiliated
investment adviser. At December 31, 2024, the Company had $300 in outstanding receivables for
these services, which is presented under other assets.

The Company has a formal expense sharing agreement (“ESA™) with Parent, relying on the SEC’s
Notice to Members 03-63. In accordance with the ESA, Parent has agreed to provide certain services
to the Company, and to be responsible for the payment of any expenses incurred in the provision of
such services. Parent has submitted a schedule of costs to the Company, as well as financials
demonstrating that Parent has adequate resources, independent of the Company, to pay outstanding
liabilities with regards to these services. At December 31, 2024, the Company had a payable to Parent
of $21, which was presented under accounts payable and other liabilities.

9. Taxes

The Company is a disregarded entity for tax purposes and therefore not liable for income tax in the
jurisdiction in which the Company operates for federal or state income taxes. As a result, no provision
for federal or state income taxes was made in the accompanying Statement of Financial Condition.

At December 31, 2024, management determined that the Company had no uncertain tax positions that
would require financial statement recognition and has not recognized any interest and penalties related
to income taxes.

10. Contingencies

In the ordinary course of business, the Company may be subject to examinations by regulators. It is
the opinion of the Company’s management that the resolution of all known actions will not have a
material effect on the Statement of Financial Condition of the Company.

11. Subsequent Events

The Company has evaluated subsequent events through the date of issuance of the financial

statements and has determined that no subsequent events have occurred that would require disclosure
in the Statement of Financial Condition or accompanying notes.



