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INDEPENDENT AUDITORS' REPORT 

 

To the Board of Directors of 
AV Securities, Inc. 
Panama, Republic of Panama 

 
Opinion 
 
We have audited the financial statements of AV SECURITIES, INC., (hereinafter “the 
Corporation”) which include the statement of financial condition as of December 31, 2022, 
the income statements, changes in shareholders' equity and cash flows for the year 
ended on such date, and notes, which are a summary of the main accounting policies 
and other explanatory information. 

 
In our opinion, the attached financial statements present reasonably, in all significant 
aspects, the financial situation of the Corporation as of December 31, 2022, and its 
financial performance and its cash flows for the year ended in such date in accordance 
with International Financial Reporting Standards (IFRS). 

 
Base of the Opinion 

We have performed our audit according to the International Auditing Standards (IAS). 

Our responsibilities, according to said standards are further described in the Section 

Auditors' Responsibility in relation with The Financial Statements Audit of our report. We 

are independent from the Corporation in accordance with the Code of Ethics for the 

Accounting Professionals of the International Ethics Standards Board of Accountants (the 

IESBA Code of Ethics) together with the ethics requirements that are relevant to our audit 

of the financial statements in the Republic of Panama, and we have met the other ethics 

responsibilities in accordance with those requirements and with the Code of Ethics of the 

IESBA. We consider that the audit evidence that we have obtained is sufficient and 

appropriate to provide a basis for our opinion. 

 

Responsibilities of the Management and Officers in Charge of the Corporate Government 
in relation with the financial statements. 
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Management is responsible for the preparation and reasonable presentation of the 
financial statements, according to the IFRS, and the internal control deemed as necessary 
by the management to allow the preparation of financial statements that are free from 
errors of relative importance, due to whether, fraud or error. 

 
 
In the preparation of the financial statements, management is responsible for evaluating 
the corporation's ability to continue as an ongoing business, revealing, as appropriate, 
matters related to the status of ongoing business and using the accounting base of 
ongoing business, unless management has the intention of liquidating the corporation or 
cease its operations, or if there is no other realistic alternative than this one. 

 
 
Responsibilities of the Auditor in connection with the Audit of the Financial 
Statements. 
 
 
 
Our objectives are to obtain reasonable assurance about whether the financial statements 
in whole, are free from errors of relative importance, due to fraud or error, and issue an 
audit report containing our opinion. Reasonable assurance is a high degree of security but 
does not guarantee that an audit performed in accordance with the IAS will always detect 
an error of relative importance if there is one. Errors may be due to fraud or error, and are 
considered of relative importance if, individually or in aggregate form, it can be reasonably 
foreseen that they will influence the economic decisions taken by the users based on these 
financial statements. 
 
 
As part of an audit in accordance with the IAS, we apply our professional judgment and 
maintain an attitude of professional skepticism throughout the audit.  Also: 
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• We identify and evaluate the risks of error of relative importance in the financial 
statements, due to fraud or error, we design and apply audit procedures to 
respond to such risks and obtain audit evidence that is sufficient and appropriate 
to provide a basis for our opinion. The risk of not detecting an error of relative 
importance due to fraud is higher than in the case of an error of relative importance 
due to error, since the fraud may involve collusion, forgery, deliberate omissions, 
intentionally mistaken statements, or the evasion of the internal control. 

 
 

• We obtain understanding of the internal control relevant to the audit aimed at 
designing audit procedures that are appropriate in the circumstances, but not for 
the purpose of expressing an opinion upon the effectiveness of the internal control 
of the Corporation. 

 
 

• We evaluate if the accounting policies used are appropriated and the 
reasonableness of the accounting estimates and the corresponding information 
disclosed by the management. 

 
 

• We conclude on the suitability of the use, by the administration, of the ongoing 
business accounting base and based upon the audit evidence obtained, we 
conclude on whether it exists or not an uncertainty of relative importance related 
to events or conditions which can generate significant doubts about the 
corporation's ability to continue as an ongoing business. If we conclude that there 
is an uncertainty of relative importance, it is required that we draw attention in our 
audit report in the corresponding information disclosed in the financial statements 
or, if those disclosures are not appropriate, to modify our opinion. 

 
 

• Our conclusions are based on audit evidence obtained up to the date of our audit 
report. However, future conditions or events may cause that the corporation 
ceases to be an ongoing business. 
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• We evaluate the global presentation, the structure and content of the financial 
statements, including the disclosed information, and if the financial statements 
represent the transactions and underlying events in a form that represents a 
reasonable presentation. 

Members of our Audit Team. 
• Eric Venancio Jurado Gaubeca. Partner. Identification 8-193-200 CPA. No. 9944 

• Rosa E. Miranda P. Auditor. Identification No. 4-720-1402 CPA. No.0234-2013 

• Vanessa Barba Alfonso Auditor. Identification No. 8-836-771 CPA. No. 0092-2019 

• Emericiana Bonilla Asisttant.  Identification No.8-822-730 CPA No. 0458-2019 

 
March 31, 2023 
(signed illegible) 
 
TREJOS, EGAN & ASOCIADOS, S.A. 
RESOLUTION J.T.C. No. 351 of 2018 
Accountant:  Emericiana Bonilla 
Identification No.8-822-730 
CPA No. 0458-2019 
 
According to the provisions of Law 280 of December 30, 2021 in its article No. 13 states: 
"Documents that contain certifications, opinions, endorsements and attestations 
that have their origin in the acts of the profession defined by this Law, whose 
objective and purpose are to give public faith or reasonable certainty and that are 
originated  by the legal persons referred to in this chapter must bear, in addition to 
the letterhead, the rubric or seal of the legal person, the authentic signature of the 
legal representative or of one of  the partners with the right to corporate signature of 
the respective legal person, with the declaration that the work was physically carried 
out in Panamanian territory." 
 
For the Audited Financial Statements of the corporation AV SECURITIES, INC. at 
TREJOS, EGAN & ASOCIADOS, S.A. We declare that this work was physically carried 
out within Panamanian territory. 
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AV SECURITIES, INC.

Statement of Financial Situation

As of December 31, 2022

(Figures in Dollars)

Note Dec-31-2022 Dec-31-2021

CURRENT

Cash 4 500 500

Banks and other Domestic  Financial Institutions 1,789,165 612,088

Banks and other Foreign  Financial Institutions 5,515,128 9,871,699

Investments in Time and Term Deposits 12,000,000 23,501,000

Cash Deposits received as Guaranty 5 200,000 200,000

Investments at Fair Value 6 49,585,052 36,132,445

FINANCIAL ASSETS

Financial Assets  indexed to Securities 8 8

Loans or Margin Financing 7 252,111,609 198,713,906

Sales with repurchase agreement 1,643,829 308,680

Interests, Dividends and Commissions Receivable 8 3,075,886 1,451,960

Usage Assets 9 59,511 46,838

DEFERRED CHARGES

Increase by M.V. adjustment Spot, Forward Contracts 10 5,595,239 2,779,329

Permanent Investments of subsidiaries  and affiliated companies 130,700 105,700

Other Assets 11 1,065,328 1,334,383

TOTAL ASSETS 332,771,955 275,058,536

CONTINGENT ACCOUNTS

Rights for spot, forward and securities operations 108,229,900 90,284,379

Total Contingent Debit Accounts 108,229,900 90,284,379

Assets under Management

Custody 280,458,480 290,751,966

Management of Investment Accounts 215,884,359 223,490,201

Total Assets under Management 496,342,838 514,242,166



 
This document has been prepared with the knowledge that its content will be made available to public investors 
and to the public in general. 
 
Notes are an integral part of these financial statements. 

 
 

8 
 

 

AV SECURITIES, INC.
Statement of Financial Situation

As of December 31, 2022

(Figures in Dollars)

Note Dec-31-2022 Dec-31-2021

Liabilities

Obligations on Demand 12 158,401,119 141,092,787

Direct Financial Liabilities

Obligations in foreign banks & financial institutions up to one year 12 72,917,280 14,697,876

Financial liabilities  indexed to Securities 6 82,599,509 104,678,992

Cash Deposits received in guaranty 5 200,000 200,000

Interests and Commissions Payable 293,784 50702

Personnel Liabilities 448,008 356,601

Administrative  Liabilities 1,326,275 270,372

Deferred Charges

Decrease by MV adjustment. Spot and Forward Contracts 10 962,569 298,972

Total Liabilities 317,148,544 261,646,303

Shareholders’ Equity

Corporate Capital

Paid Capital 13 1,651,790 1,651,790

Accumulated Results

Retained Earnings 10,760,444 10,401,815

Term Return 3,211,177 1,358,629

Total Shareholders’ Equity 15,623,411 13,412,234

Total Liabilities and Shareholders’ Equity 332,771,955 275,058,536

Contingent Credit Accounts

Responsib. For spot, forward and  securities operations 108,229,900 90,284,379

Total contingent credit accounts 108,229,900 90,284,379

Assets under Management

Custody 280,458,480 290,751,966

Management of Investment Accounts 215,884,359 223,490,201

Total Assets under Management 496,342,838 514,242,166



 
This document has been prepared with the knowledge that its content will be made available to public investors 
and to the public in general. 
 
Notes are an integral part of these financial statements. 
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AV SECURITIES, INC.

Income and Loss Statement

As of December 31, 2022

(Figures in Dollars)

Financial Revenues  Dec 31- 22 Dec 31- 2021

Yields by debt securities portfolio 11,861,313 8,095,052

Yields by Stock Dividends 22,710 47,031

Yields by DS Investments issued by Foreign Corporations 549,381 0

Yields by Margin Financing 8,626,968 4,627,214

Yields by Assets and Liabilities Indexed to securities 0 0

Yields by  Investments in bank deposits and time deposits 694,665 607,296

Total Financial Revenues  21,755,039  13,376,592 

Financial Expenses

Expenses due to Financial Liabilities indexed to securities  -21,342,550 -12,451,570 

Expenses due to Bank Financing Obligations -4,326,650 -744,310 

Expenses due to other financings 0

Expenses due to  Impairment -124,111 -11,581 

Total Financial Expenses -25,793,311 -13,207,460 

Gross Financial Margin -4,038,272 169,131

Operational Income and Expenses

(Profit) in sale of security investments 23,663,249 26,805,187

Results due to market value adjustment -12,834,900 -20,344,499 

Fees and Comissions (Income) 1,299,277 1,184,193

Fees and Comissions (Expenses) -3,982,254 -5,838,553 

Other Income 3,195,411 2,776,720

Other Expenses -518,719 -335,406 

Miscelaneous Expenses -500 0

Total Fees, Commissions and Other Income          10,821,563       4,247,641 

Results in Financial Operations            6,783,292       4,416,773 

Other Operational Expenses

Salaries and Pay-Roll 978,432- 900,289- 

Other Personnel Expenses 665,303- 597,390- 

Depreciation, Usage Assets Expenses and Amortization of 

Intang.
110,304- 95,695- 

Other Administrative Expenses 1,818,076- 1,464,770- 

Total Operational Expenses 3,572,114- 3,058,144- 

Results of Operations before income tax 3,211,177 1,358,629 

Income Tax o - 

Net Result of Fiscal Term 3,211,177 1,358,629 



 
This document has been prepared with the knowledge that its content will be made available to public investors 
and to the public in general. 
 
Notes are an integral part of these financial statements. 
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AV SECURITIES, INC.

Statement of Changes in Shareholders Equity

As of December 31, 2022

(Figures in Dollars)

Total

Corporate Retained Profit/Loss Shareholders 

Capital Earnings for Term Equity

Balance as of December 31, 2021 1,651,790 10,401,815  1,358,629 13,412,234 

Plus  Shares  i ssued                   -                       -                     - -                

Net profi t as  of December 31, 2021                   - 1,358,629                     - 1,358,629

Minus  Profi t as  of December 31, 2021                   -                       - -1,358,629 -1,358,629

Distribution of Dividends                   - -1,000,000 -1,000,000

Profi t as  of december 31, 2022                   -                       - 3,211,177 3,211,177

Balance as of December 31, 2022 1,651,790 10,760,444  3,211,177 15,623,411 



 
This document has been prepared with the knowledge that its content will be made available to public investors 
and to the public in general. 
 
Notes are an integral part of these financial statements. 
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AV SECURITIES, INC.

Statement of Cash Flows

As of December 31, 2022

(Figures in Dollars)

Dec-31-2022 Dec-31-2021

Net cash from (used in) operational activities:

Net profit 3,211,177 1,358,629

Adjustments to reconcile net profit with net cash

from (used in) operational activities:

Depreciation of property, furnishing and equipments 15,773 11,967

Net changes in operational assets and liabilities:

Decrease (increase) of Deposits received in Guaranty         0 5,419,455

Decrease (increase) of Investments at fair value                              (13,452,607)    (14,828,536)    

Decrease (increase) of Financial Assets indexed to Securities            -                    (8)                   

Decrease (increase) of Margin Loans                                                (53,397,703)    (53,611,954)    

Decrease (increase) of Sales with Repurchase Agreement (1,335,149)     (308,680)         

Decrease (increase) of interest and commissions receivable                  (1,623,925)     305,644          

Decrease (increase) of Other Assets                                                  (2,571,855)     3,638,948       

Increase (decrease) of Personnel Liabilities                                                  91,406           97,166            

Increase (decrease) of Administrative Liabilities                                1,055,903      (2,041,791)      

Increase (decrease) of interest and commissions payable                      243,081         50,702            

Increase (decrease) of Other Liabilities                                               663,597         190,149          

Net Cash from operational activities (67,100,302)    (59,718,310)    

Net Cash from (used in) investment activities:

Acquisition of property, furnishing and equipments (28,446)          (19,423)           

Increase of Corporate capital  - 

Distribution of Dividends (1,000,000)     (394,187)         

Net Cash used in Investment activities (1,028,446)     (413,610)         

Net Cash from (used in) financing activities:

Increase (decrease) of Obligations for other Financings 75,527,736 92,787,624

Increase (decrease) of Financial Liabilities indexed to Securities            (22,079,483)    (39,577,614)    

Net Cash used in financing activities 53,448,253 53,210,011

Net (Decrease) increase of liquid assets  (14,680,494)    (6,921,909)      

Cash and Cash equivalents at the beginning of term    33,985,287 40,907,196

Cash and Cash equivalents at the end of term 19,304,793 33,985,287
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AV SECURITIES INC. 

(Panama, Republic of Panama) 
 
Index of Notes to the Financial Statements 

 

 
1. Incorporation of the Corporation 

2. Operations 

3. Most Significant Accounting policies 

4. Current Assets 

5. Restricted Deposits corresponding to Deposits in Guaranty 

6. IFRS 9 – Financial Instruments / Investments at Fair Value / Financial 
Liabilities Indexed to Securities 

7. Margin Loans Financing 

8. Interests, Dividends and Commissions Receivable 

9. Furniture, utensils and Office equipment, net of accumulated depreciations 

10. Assessment of Securities Purchase and Sale Contracts 

11. Other Assets 

12. On demand obligations with foreign banks and financial institutions up to 
one year 

13. Corporate Capital Stock 

14. Related Parties 

15. Assets Under Management 

16. Capital Adequacy, Solvency Ratio, Funds Liquidity Ratio and Credit Risk 
Concentrations 

17. Information on Supplements 

18. Funds under Management 
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 1.  Incorporation of the Corporation 
 

The corporation AVAM INVESTMENT MANAGERS, INC. ("AVAM") was incorporated under 

the laws of the Republic of Panama on May 26, 2008, by Public Deed No. 7,657, which is 

registered on Document No. 618528, Card No. 1355718, in the Commercial (Microfilm) 

section of the Public Registry. 

 

In the minutes of a Shareholders Meeting of AVAM INVESTMENT MANAGERS, INC., held 

on July 13, 2009, it was approved the change of name of the corporation from AVAM 

INVESTMENT MANAGERS, INC., to AV SECURITIES, INC. 

 

2.  Operations 

 

It is a corporation which main activity shall be to engage in the activities of the business of 

a Broker Dealer, in the terms established by Decree Law No. 1 of July 8, 1999, and in other 

own and ancillary activities to the business of a Broker Dealer, as established in the laws of 

the Republic of Panama. In addition, starting as of July 1, 2017, AV SECURITIES INC. 

started activities as Investment Manager.  

 

The Superintendence of the Securities Market, according to Resolution CNV No.63-10 dated 

February 26, 2010, granted the license of Broker Dealer to AV SECURITIES INC. and 

according to Resolution SMV No.146-17, dated March 29, 2017, granted the license of 

Investments Manager to AV SECURITIES INC. 

 

Approval of Financial Statements 
 
The issuance of the Financial Statements of AV SECURITIES INC. has been authorized 
by the Company's Management on March 30, 2023. 

 
 
3.  Most Significant Accounting Policies 
 
Use of the International Financial Reporting Standards: 
 
The interim Financial Statements have been prepared in accordance with the International 
Financial Reporting Standards (IFRS), of the International Accounting Standards Board 
(IASB).   
 
 
 
 



AV SECURITIES, INC. 
Notes to the Financial Statements 
As of December 31, 2022 
(Figures in Dollars) 
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a.  Standards that are effective in the current period  
 

IFRS 9 – Financial Instruments 
 
IFRS 9, posted on July 2014, contains the accounting requirements for financial instruments, 

replacing the IAS 39 - Recognition and Measurement of all previous versions of IFRS 9. The 

standard contains requirements in the following areas: 

 

Classification and measurement:  the classification of the assets by financial debt is 

determined by reference to the business model for the management of financial assets and 

the characteristics of contractual flows of financial assets.  A debt instrument is measured 

at amortized cost if a) the business model is to maintain the financial asset for the collection 

of its contractual flow and b) the contractual cash flow of the instrument represents only 

payments of principal and interests. 

 

All other debt and shareholders’ equity instruments must be recognized at fair value. 

 

All movements at fair value of financial assets must be recognized through the statement of 

profit and loss, except for the capital instruments which are not held to be traded, that can 

be recognized in the statement of profit or loss or reversing the shareholders’ equity (without 

recycling to profit or loss).  

 

Financial liabilities are classified in a similar way as under IAS 39, however, there are 

differences in the requirements to be applied when measuring the own credit risk.  

 

Impairment of Financial Assets: IFRS 9 introduces a model of expected credit loss (ECL) 

for the measurement of impairment of financial assets, so it will not be necessary that a 

credit event occurs before the impairment loss is recognized. 

 

• To fulfil the objective of recognizing expected credit losses during the asset's lifetime 

due to significant increases in credit risk from initial recognition, an assessment of 

significant increases in credit risk must be performed. 

 

• Expected credit losses over the asset's lifetime are generally expected to be 

recognized before a financial instrument becomes delinquent or other factors specific 

to the borrower being delayed in payments (for example, a modification or 

restructuring) occur. Therefore, when there is reasonable and supportable 

information related more to the future than information on delinquency, and 

furthermore is also available without inflated cost or effort, it must be used to assess 

changes in credit risk. 



AV SECURITIES, INC. 
Notes to the Financial Statements 
As of December 31, 2022 
(Figures in Dollars) 
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• In order to determine significant increases in credit risk and recognize a value 

correction due to loss, an entity may group financial instruments on the basis of credit 

risk characteristics: Examples of shared credit risk characteristics may include, but 

are not limited to: (a) type of instrument; (b) credit risk ratings; (c) type of collateral 

guaranty; (d) date of initial recognition; (e) remaining term to maturity; (f) the value 

of the collateral guaranty relative to the financial asset if it has an impact on the 

likelihood of the occurring of a default (for example, loans only guaranteed by assets 

in some jurisdictions or loan-to-value ratios). 

 

Hedge Accounting:  introduces a new model of hedge accounting, designed to be more 

aligned with the way on how entities perform risk management activities when there is a 

hedge to financial and non-financial risk exposure. As a general rule, it is easier to apply the 

hedge accounting in the future. The new model introduces greater disclosure requirements 

and changes in presentation. 

 

In December 2014, the IASB made additional changes to the rules of classification and 

measurement and introduced a new model of impairment. The IFRS 9 was completed with 

these modifications. Changes introduced the following: 

 

• A third category of fair value measurement through shareholders’ equity for certain 

debt financial instruments. 

• A new model of expected losses involving a three-phases approach where financial 

assets move through the three scenarios as their credit risk varies.  The scenario 

indicates how an entity measures the losses due to impairment. A simplified method 

is permitted for financial assets that do not have a significant component of financing, 

as accounts receivable. 

 

IFRS 9 is effective for fiscal periods beginning on or after January 1, 2018, with earlier 

application permitted.  

 

Functional currency  

 

Records are kept in dollars, currency of the United States of America, and the interim 

financial statements are expressed in such currency.  The Balboa, monetary unit of the 

Republic of Panama, is at par value and is of free convertibility with the dollar of the United 

States of America. The Republic of Panama does not issue currency paper and instead uses 

the US dollar as the legal tender currency. 

 

 



AV SECURITIES, INC. 
Notes to the Financial Statements 
As of December 31, 2022 
(Figures in Dollars) 
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Financial Instruments 

 

Investments in securities are classified at the date of trading and are initially measured at 

fair value plus the incremental costs related with the transaction and are further accounted 

based on the classifications kept according to the instrument characteristics and the purpose 

of its acquisition. 

 

The classification used by the corporation is:   

 

Investments in Securities at Fair Value with Changes in Results:  This category includes 

those securities acquired for the purpose of generating profits in the short term by 

fluctuations in the instrument price.  These instruments are presented at fair value and 

changes in fair value are recognized in the income statement in the term in which they are 

generated. 

 

Investments in Securities Available for Sale:  This category includes those securities 

acquired with the intention of holding them for an indefinite period. These instruments are 

presented at fair value and changes in fair value are recognized in the shareholders’ equity 

using a valuation account until they are sold or redeemed. 

 

Furniture, equipment, and improvements 

 

Owned Assets: The Office Furniture, utensils and equipment are registered at acquisition 

cost, minus accumulated depreciation.  

 

Depreciation: Fixed assets are depreciated using the straight-line method, based on the 

estimated useful life of the respective assets. The estimated useful life of the assets is as 

follows:  

 

 

Estimated useful life  

Furniture and Equipment 3 to 10 years 

Improvements to Leased Property 5 years 

Computer Equipment 3 to 5 years 

 

 

Recognition of Income: 

 

Commissions and other income are recognized when accrued.   

 



AV SECURITIES, INC. 
Notes to the Financial Statements 
As of December 31, 2022 
(Figures in Dollars) 
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Recognition of Expenses: 

 

The expenses are recognized in the income accounts when a decrease in the future 

economic benefit associated with the reduction of an asset, or an increase of a liability, which 

can be reliably measured, take place. Therefore, the registration of an expense takes place 

simultaneously with the registration of liabilities increase or assets reduction. 

 

 

Capital Adequacy and Liquidity Ratio  

 

Broker dealers in compliance with provisions of Agreement 4 2011 of June 27, 2011, shall 

maintain at all times a number of investments in low-risk and high-liquidity assets, which 

shall be at least thirty percent (30%) of all of its liabilities on demand with a residual maturity 

of less than one year, likewise, broker dealers shall have and keep free of encumbrances at 

all times a minimum required total capital of Three Hundred Fifty Thousand Dollars (U$$ 

350,000.00). 

 

 

Based on said agreement, the Liquidity Ratio of the Broker Dealer is: 

 

 

 

Total Assets suitable to comply with the liquidity ratio 

 

 

104,862,905 

 

Total Liabilities on demand of less than one (1) year 

 

238,922,770 

 

Liquidity Ratio Reported     
43.89 % 

 
 

 

 

 

 

 

 

 

 

 

 



AV SECURITIES, INC. 
Notes to the Financial Statements 
As of December 31, 2022 
(Figures in Dollars) 
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(4)  Current Assets 

 

At the date of the financial statement, the balance of US$ 19,304,793 corresponds to cash 

and available deposits in favor of the corporation. 

 

 

 
 

 

(5)  Restricted deposits corresponding to deposits in guarantee: 

 

AV SECURITIES Inc. maintains both in its current assets and its financial liabilities as of 

December 2022, the amount of $ 200,000 in the concept of deposits received as Collateral 

from customers for backing loans. 

 

 

 

December 31, 

2022

December 31, 

2021

Caja menuda 500 500

Credicorp Bank 53,951 149,573

Banistmo, S.A. 32,405 1,007,778

Banco Aliado 16,572 506,956

Banesco, S.A. 1,022,479 1,037,768

AMERANT BANK 33,945 0

BANK OF NEW YORK 125,389 0

BCT VALORES 340,110 9,244

Banco Santander 345,724 5,601,848

Citibank N.A 1,456,578 878,149

BN VALORES 45,280 44,918

UBS Bank 649,543 16,955

Latinclear 1,444,494 411,013

Interactive Brokers 1,140,364 841,398

Standar Bank 4,805 1,740,917

INTL-Fcstone 1,266,470 642,784

Mercantil Bank 11,277,435 21,046,989

Jefferies LLC Propia 48,750 48,497

TPCG Valores 0 0

19,304,793 33,985,287



AV SECURITIES, INC. 
Notes to the Financial Statements 
As of December 31, 2022 
(Figures in Dollars) 
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(6)  IFRS 9 – Financial Instruments 

The adoption of IFRS 9 requires the reclassification of the financial assets of the company 
based on the established business models and the characteristics of the contractual cash 
flow of the financial asset. 

The main objective of the entity's business model for its investments is to receive contractual 
flows related only with interest and be able to sell at any time for liquidity needs or in order 
to optimize the risk/return profile of a portfolio based on the interest rates, risk margins, 
current duration and defined goal. 

 

As of January 01, 2019, based on the evaluation carried out by the entity, the 
classification and measurement of the financial assets held as of December 31, 2018 
is as follows: 

 

• cash and cash equivalents, as well as assets and liabilities indexed to securities 
are classified and measured at amortized cost under IAS 39, same measurement 
will be kept under IFRS  9. 
 

• Investments and financial assets, net at fair value under IAS 39, will be reclassified 
as fair value with changes in Profit or Loss under IFRS 9.   

 
The reclassifications shown in this note to the financial statements correspond to changes 
in the classification category of financial assets and liabilities based on the new business 
models and cash flow criteria established by IFRS 9.  Said reclassifications do not imply 
variations in the amounts of financial assets and liabilities previously reported. 

 
The category of original measurement under IAS 39 for the financial assets of the entity as 
of December 31, 2018, and its new classification under IFRS 9 as of January 01, 2019 is 
presented as follows: 
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The following chart reconciles the book value under IAS  39 as of December 31, 2018 and 

the book value under IFRS  9 as of January 01, 2019: 

 

 

The Financial Assets of AV SECURITIES INC. are measured at Amortized Cost (AC), 

mainly loans and time deposits and at Fair Value with Changes in Results (FVCR) mainly 

investments, the model of Expected Credit Loss (ECL) is applicable to financial assets 

not measured at FVCR, as impairment in price is due to the credit risk of the instrument 

issuer.   

Book Value

AIS 39

Financial Instruments: December 31, 2018 Reclassification Reassessment January 01, 2019

Amortized Cost:

Cash 500 0 0 500

Bank Deposits 6,385,717 0 0 6,385,717

Term Deposits 5,210,722 0 0 5,210,722

Total Amortized Cost 11,596,939 0 0 11,596,939

Book Value

AIS 39 IFRS 9

Financial Assets  indexed December 31, 2018 Reclassification Reassessment January 01, 2019

to Securities:

Financial Assets  indexed to 

Securities

1,395,255 0 0 1,395,255 

Financial liabilities indexed

to Securities:

Financial liabilities indexed to 

Securities

53,344,405 0 0 53,344,405

Investments at Amortized Cost:

Starting Balance 2,405,796 0 0 2,405 ,796

Investment at Amortized Cost:

Ending  Balance 0 0 0 0

Total Investments at Amortized 

Cost

2,405,796 2,405,796

Investments at Fair Value with 

changes

in Profit or Loss

Starting Balance 3,767,612 0 0 0

Investment at Fair Value with 

changes

in Profit or Loss 0 0 0 0

End Balance 0 0 0 3,767,612

Total Investments at Fair Value 

with

changes in Profit or Loss: 3,767,612 0 0 3,767,612

Total Financial Assets 7,568,663 0 0 7,568,663

Total Financial Liabilities 53,344,405 0 0 53,344,405

Book Value

Book Value

IFRS 9
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As for the Time Deposits, as explained in note 4, they are intended to guarantee a credit 
line granted and used. In the case of margin loans or other loans related to the capital 
market, the credit risk has been substituted by the issuer credit risk through the price risk 
of the assets given in guaranty, in this scenario, the evaluation of whether or not there was 
a significant increase in the credit risk of a financial asset is a judgment based on the 
analysis of the contractual financial guarantees granted by the debtor. As of the date of 
the financial statements, the sensitivity tests carried out on the guarantees granted by the 
clients did not show a situation that could affect the solvency of the current loans, nor that 
they presented Expected Credit Losses. 

 
Impact on Capital Stock Planning 
The entity considers that the adoption of IFRS 9 does not represent a significant impact 
on the regulatory capital stock requirements. 

 
Investments / Financial Liabilities Indexed to Securities 
The amount of US$ 49,585,052 corresponds to investments with changes in results as of 
December 31, 2022.  As of December 31, 2021, the investments were in the amount of US$ 
36,132,445. 
Investments at fair value, with changes in results are detailed as follows:  

 

December 2022

Amortized Non Realized

INVESTMENTS AT FAIR VALUE Fair Value Cost Profit (Loss)
Private Debt Value 14,033,217 14,750,530 (717,314)            

Sovereign Debt Value 8,393,889 8,493,227 (99,338)              

Stocks 117,447 71,483 45,963               

Total 22,544,552 23,315,240 (770,688)            

INVESTMENTS AT AMORTIZED COST Amortized Cost
Private Debt Value 27,040,500 27,040,500

Sovereign Debt Value 0

Total 27,040,500

December 2021

Amortized Non Realized

Investments at Fair Value Fair Value Cost Profit (Loss)

Private Debt Value 34,178,035 34,312,903 (134,868)            

Sovereign Debt Value 863,674 893,764 (30,090)              

Stocks 1,090,736 1,071,469 19,267               

Total 36,132,445 36,278,136 (145,690)            

Investments at Amortized Cost Amortized Cost
Private Debt Value 0
Sovereign Debt Value 0
Total 0
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Regarding the financial liabilities indexed to securities, the total of US$ 82,602,875 
corresponds to securities received as loans.  

 

 
The fair value used for the different types of financial assets or liabilities was obtained from 
the various means available to the market, from different electronic systems with information 
on value prices for fixed income securities and from security managers and banks that 
produce prices for fixed income security investment for foreign investments.  

 
The IFRS 7 establishes a hierarchy of three levels in the presentation of fair value 
measurements. The hierarchy is based on the transparency of the variables used in the 
valuation of financial assets and liabilities on the date of their valuation. The three levels are 
defined as follows: 

 
Level 1: Prices quoted in active markets without adjustments to identical assets or liabilities.  
Level 2:  Prices quoted in active markets for similar financial instruments or used in a 
valuation technique where all variables are obtained from observable market information for 
the assets or liabilities, either directly or indirectly.  
Level 3: Non-observable variables used in the measurement of the fair value have a 
significant impact in its calculation. 

 
AV SECURITIES INC. applies on a daily basis measurement of fair value, in order to know 
the risk levels associated with the activity it performs. 
 

 

Fair Accumulated Fair Accumulated

Value Interest Value Interest

Debt Securities 79,144,730 3,458,145 101,586,402 3,091,203

Stocks 0 0 0 0

Total 79,144,730 3,458,145 101,586,402 3,091,203

 12/31/2022  12/31/2021

Investments at fair value as of December 2022:

Level1 Level 2 Level 3

Private Debt Value 14,033,216 0 0

Sovereign Debt Value 8,393,889 0 0

Stocks 117,447 0 0

Total 22,544,552 0 0

Investments at Amortized Cost
Private Debt Value 27,040,500
Sovereign Debt Value 0
Total 27,040,500

Total Investments at fair value 22,544,552
Total Investments at Amortized Cost 27,040,500

49,585,052
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For accounting purposes, the financial assets that AV Securities Inc. holds in its portfolio of 
securities, which are related to financial liabilities arising from securities received as loan, 
which are registered as financial assets and liabilities at fair value have been compensated. 
 
The compensated amounts as of December 2022 and December 2021 with their respective 
details are the following:  
 

 
 
 
 

Investments at fair value as of December 2021:

Level1 Level 2 Level 3

Private Debt Value 34,178,035 0 0

Sovereign Debt Value 863,674 0 0

Stocks 1,090,736 0 0

Total 36,132,445 0 0

Investments at Amortized Cost

Private Debt Value 0

Sovereign Debt Value 0

Total 0

Total Investments at fair value 36,132,445

Total Investments at Amortized Cost 0

36,132,445

Financial Liabilities at fair value as of December 2022:

Level1 Level2 Level3

Financial Liabilities Indexed to Securities 79,144,730 0 0

Total 79,144,730 0 0

Financial Liabilities at Fair Value as of December 2021:

Level1 Level 2 Level 3

Financial Liabilities Indexed to Securities 101,586,402 0 0

Total 101,586,402 0 0

Market Accumulated Market Accumulated

Value Interest Value Interest

Securities 458,119,308 5,354,967 358,905,494 2,128,229

Financial Liabilities

Indexed to Securities 458,119,308 5,354,967 358,905,494 2,128,229

12/31/2022 12/31/2021
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The compensated amounts as of December 2022 are as follows: 
 

 
 

Detail as of December 31, 2022 and December 31, 2021 
 

December - 2022 
 
SECURITY                    NOMINAL          MARKET      ACCUMULATED    EXCHANGE       MARKET 

                                   VALUE                    PRICE               INTEREST        RATE                    VALUE 

 

 
 

 

 

 

 

Type       Market Value

Sovereign Debt Value 157,341,013

Venezuela Sovereign Debt Value 37,437,156

Stocks 211,796,044

Private Debt Securities 51,545,096

TOTAL 458,119,309
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December 2021 
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(7)  Margin Loans Financing 

 
The margin loan is the financing granted by the Broker Dealer to a customer for the purchase 

of securities, based on a percentage or capital margin, which the customer brings initially to 

the transaction.  The figure of US$ 252,111,609 corresponds to financing granted to 

customers for the purchase of securities.  The interests earned as of December 31 amount 

to US$ 8,626,968, of which US$ 3,014,158 are still receivable. Same are accounted against 

results.  

        

Customer                  Capital/Balance    Interest Receivable
  
Margin Loan         252,111,609    3,014,158 

 
 

For the purpose of presenting reports before the SUPERINTENDENCE OF THE 

SECURITIES MARKET, margin loans are compensated (assets and liabilities) and 

presented at their net value; however, AV SECURITIES does not net-off this account in the 

interim and yearly Financial Statements. 

 

 

(8)  Interest, Dividends and Commissions Receivable 

 

The Figure of US$ 3,075,886 corresponds to the accrued interests associated with granted 

investments and financings, detailed as follows:  

 

 

 

       
 

 

 

 

 

Interest/Dividends

Receivable

Investments at fair value 10,849

Time Deposit Investments 50,879

Margin Loans 3,014,158

3,075,886
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(9)  Furniture, utensils and office equipment, net of accumulated depreciation 

 

(10)  Assessment of Securities Purchase and Sale Contracts 

 
The figure of US$ 5,595,239 and US$ 962,569 correspond to the increase and reduction in 
the value of securities purchase and sale contracts due to changes in the market value. The 
total agreed amount of same is US$ 108,229,900. 
 
(11)  Other Assets 

 
The total figure of US$ 1,065,328 is detailed as follows:  
 

 
 

(12)  Obligations with foreign banks and financial institutions up to one year 
 
 
Within the balance sheet liabilities, obligations on demand and direct financial liabilities we 
maintain a balance in the amount of US$ 231,318,399, which are detailed as follows: 
 

 

December December

2022 2021

Furniture, Utensils and Office Equipment 158,251 129,805

Minus: Depreciation (98,740)    (82,967)     

Totals 59,511 46,838

Improvements to leased property 37,796          

Software 1,419            

Insurance 23,342          

Accounts receivable clients 116,622        

Taxes paid in Advance 12,618          

Expenses paid in advance 39,847          

Employees accounts receivable 372,684        

Guaranty Deposits 17,323          

Other accounts receivable 443,679        

1,065,328     

INTERACTIVE BROKERS 123,005,336 

SANTANDER EURO 35,394,393   

BANK OF NEW YORK 1,390            

MERCANTIL BANK PANAMA 12,500,000   

MERCANTIL BANK (SCHWEIZ) AG 2,000,000     

ICBC STANDARD BANK PLC 26,626,939   

GMP SECURITIES S LLC 31,790,341   

231,318,399 
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(13)  Corporate Capital Stock 

The amount of US$1.601,790 corresponds to the paid shareholders capital.  As 

evidenced by the minutes of the Shareholders Meeting of the corporation identified 

under Document No. 10,435 of July 16, 2009, it is established that the capital stock 

of the corporation is made up by 1,200,000 common shares with a nominal value of 

US$ 1.00 each, issued and subscribed, of which 1,100,000 were fully paid as of 

December 31, 2010. The shareholders capital of the corporation was increased up 

to $3,000,000, in accordance with what was agreed at the shareholders meeting 

dated August 19, 2011, registered under Document No. 16083 and registered at the 

Public Registry of Panama on August 23, 2011, to the Card 618528 and document 

2033560. Further, according to minutes of Board of Directors dated August 26, 

2011, a capital contribution was accepted in the amount of US$ 501,790.00.  In a 

special shareholders meeting of March 29, 2019, registered under Document No. 

3911 and registered in the Public Registry of Panama on April 11, 2019, a change 

in the composition of the Capital Stock was approved, resulting in US$ 2,950,000 in 

common shares and US $ 50,000 in preferred shares, which will not have voting 

rights and will only have the right to receive dividends when these are declared by 

the Board of Directors. The Minutes of the Board of Directors of July 1, 2019, 

authorized the issuance of 50,000 preferred shares with a par value of US $ 1.00 

each, issued and subscribed, thus leaving the Paid Shareholder Capital in the 

amount of US $ 1,651,790. 

 

(14)  Related Parties 

The Statements of Situation and Income, include balances of operations and 
balances with related companies.  Same are listed below: 
 
Related Parties   
 

  
For the purpose of presenting reports before the SUPERINTENDENCE OF THE 
SECURITIES MARKET, margin loans are compensated (assets and liabilities) and 
presented at their net value; however, AV SECURITIES does not net-off this account 
in the interim and yearly Financial Statements. 

ASSETS 34,701,553

LIABILITIES 66,302,561

INCOME 1,607,628

COSTS AND EXPENSES (1,155,404) 



AV SECURITIES, INC. 
Notes to the Financial Statements 
As of December 31, 2022 
(Figures in Dollars) 

 

54  

Income for US$ 1,607,628 and Costs and Expenses for US$ -1,155,404 between 
related parties are presented transaction by transaction in accordance with the 
provisions of the Tax Code of the Republic of Panama and the IAS 24, except in 
cases in which their economic value requires the presentation of its book value in 
an integrated manner for the purpose of determining reasonable figures; Likewise, 
transactions with related parties are carried out under the principles of free 
competition, for which they are equivalent to operations of clients and counterparties 
in equal conditions. 
(15)  Assets under Management 

AV Securities Inc. provides the service of securities custody, this activity is 
exercised according to the provisions of the Law of the Securities Market and the 
agreements ruled by the Superintendence of the Securities Market.  As of 
December 31, 2022, the company maintained under custody third party assets for 
an amount of US$ 280,458,480. 
 

AV SECURITIES INC 
Information as of December 31, 2021 

Stated in dollars 

 

Amerant Bank 28,583 0

Banesco Panamá 181,798 0

100% Banco 6 0

Bancaribe Curacao Bank 6 0

Banco Nacional de Crédito 7 0

Banco Aliado 12,521 0

Banco Santander 43,578 262,134

Citibank N.A. 546,333 5,903,950

Mercantil Bank 1,471,990 0

Credicorp Bank 15,135 0

Facebank International 0 0

Westerns Union 79,767 0

Elite lnternational Bank 1,846,642 0

Amicorp Bank 44,256 0

Avhf Fund 2,119,896

Caja Venezolana de Valores 1,748,399

Castellana Fund 5,268,475

Glide Fund 20,165,750

Latinclear 233,957,762

RA  Capital 1,638,416

Starlight 127,645

AV Mohedano 2,033,097

Investx 2,962,333

Total Custody 4,270,622 276,187,858
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Management of Investment Accounts 

At the closing of December 2022, AV Securities Inc. manages in investment accounts of 
customers held at other intermediaries the amount of US$ 215,884,359, which are 
distributed in the following manner:  
 

 
 
(16)  Capital Adequacy, Solvency Ratio, Funds Liquidity Ratio and Credit Risk 
Concentrations  

 
Broker Dealers, in accordance with the provisions of Agreement 4 2011 of June 27 2011, 
shall comply at all times with the rules on adequate capital, solvency ratio, capital funds, 
liquidity ratio and credit risk concentrations.   

 
Capital Adequacy:   

 
Broker Dealers shall constitute and keep free of encumbrances, at all times a minimum total 
capital of Three Hundred Fifty Thousand Dollars (US$.350,000) 
 
Solvency Ratio:   
 
Broker Dealers shall have enough capital funds to maintain a minimum solvency ratio of 
eight percent (8%) of the total assets and off-balance sheet positions, weighted according 
to their risks. The maximum, minimum and closing value at the closing of December 31, 
2022; solvency ratio was 24.64% as of 12/08/2022; 13.04% as of 10/06/2022 and 20.16% 
as of 12/31/2022 respectively.  
 

 
 
 

Category Amount

Cash 23,736,653

Stocks 98,733,993

Metals and Commodities 18,541,402

Investment Funds 12,138,979

Rights and Guaranties 13,298
Private Debt Securities 62,153,436
Sovereign Debt Securities 337,926

Vzla Sovereign Debt Securities 228,672
215,884,359          

Value Date Value Date Value Date Value Date Value Date

13.04% 10/06/22 24.64% 12/08/22 13.04% 10/06/22 29.70% 01/19/22 20.16% 12/31/22

Solvency Ratio

4th Quarter Term from January to December 2022

Term Minimum Term Maximum Term Minimum Term Maximum Term Closing
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Capital Funds:  

 
Broker Dealers shall have enough assets and rights to carry on their business activities in 
an environment of security and competitiveness.  The capital funds shall be made up by 
corporate capital contributions plus net profits minus deductions of specific items. The 
maximum, minimum and closing value at the closing of December 31, 2022, for capital funds 
was US$ 15,823,457 as of 12/14/2022; US$ 7,259,904 as of 10/07/2022 and US$ 
14,210,109 as of 12/31/2022 respectively. 

 

 
 

Liquidity Ratio:  

 

Broker Dealers shall maintain a volume of investments in low risk and high liquidity assets, 
which shall be as minimum, thirty percent (30%) of the entirety of liabilities on demand with 
a residual term of less than one (1) year.  The liquidity ratio maximum, minimum and closing 
value as of December 31, 2022, was 47.39% as of 12/06/2022; 30.10% as of 10/25/2022; 
and 43.89% as of 12/30/2022 respectively. 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

Value Date  Value Date Value Date Value Date Value Date

  7,259,904 10/07/22 15,823,457 12/14/22  7,259,904 10/07/22 15,823,457 12/14/22  14,210,109 12/31/22

Capital Funds

4th Quarter Term from January to December 2021

Term Minimum Term Maximum Term Minimum Term Maximum Term Closing

Value Date Value Date Value Date Value Date Value Date

30.10% 10/25/22 47.39% 12/06/22 30.10% 10/25/22 56.07% 03/07/22 43.89% 12/31/22

Liquidity Ratio

4th Quarter Term from January to December 2021

Term Minimum Term Maximum Term Minimum Term Maximum Term Closing
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Credit Risk Concentrations 

 

A broker dealer shall be deemed as having risk concentration situations when the 
accumulated risk value in relation to an issuer, individual customer, or a group of issuers or 
customers related between themselves, exceeds ten per cent (10%) of the total value of the 
capital funds of the Broker Dealer.  In all events, the value of all the risks a broker dealer 
acquires and maintains with the same issuer, customer or group of issuers or customers 
related between themselves shall not exceed thirty percent (30%) of the total value of its 
capital funds.   
 

At the closing of December 31, 2022, there are (11) situations of risk concentration for an 

amount of US$ 29,341,706.86, which is equivalent to 2.06 times the capital funds. 

 

(17) Information on supplements 

 

The corporation AV SECURITIES INC. holds two licenses issued by the Superintendence 
of the Securities market and both are under the same corporate name. Therefore, it 
discloses through supplements the required financial information according to Article 22-A, 
Agreement 3-2015. 
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AV SECURITIES, INC. BROKER INVESTMENT 

BALANCE SHEET SEGREGATED BY LICENSE DEALER MANAGER TOTAL

As of December 31, 2022

In Dollars

ASSETS

CURRENT

Cash 500 500

Banks and other Fnancial Inst. of the country 1,789,165 1,789,165

Banks and other Foreign Fnancial Institutions 5,252,159 262,969 5,515,128

Investments in Term and tme deposits 12,000,000 12,000,000

Cash Deposits Received in Guaranty 200,000 200,000

INVESTMENTS 49,585,052 49,585,052

FINANCIAL ASSETS

Financial Assets Indexed to Securities 8 8

Loans for  Margin Financing 252,111,609 252,111,609

Sales with repurchase agreement 1,643,829 1,643,829

INTERESTS, DIVIDENDS and COMMISSIONS RECEIVABLE 3,075,886 3,075,886

USAGE ASSETS 59,511 59,511

DEFERRED CHARGES

Increase by MV adjustment. Spot Contracts, forward 5,595,239 5,595,239

Permanent Investments of subsidiaries  and affiliated companies 130,700 130,700

OTHER ASSETS 1,065,328 1,065,328

TOTAL ASSETS 332,508,986 262,969 332,771,955

CONTINGENT ACCOUNTS

Rights for spots, forward and securities operations 108,229,900 108,229,900

Total  Debit Contingent Accounts 108,229,900 108,229,900

ASSETS UNDER MANAGEMENT

Custody 280,458,480 280,458,480

Management of Investment Accounts 215,884,359 215,884,359

Total Assets under Management 496,342,838 496,342,838
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AV SECURITIES, INC. BROKER INVESTMENT 

BALANCE SHEET SEGREGATED BY LICENSE DEALER MANAGER TOTAL

As of December 31, 2022

In Dollars

LIABILITIES

OBLIGATIONS ON DEMAND 158,401,119 158,401,119

DIRECT FINANCIAL LIABLITIES

Obligations with foreign Banks and Financial Institutions up to one year 72,917,280 72,917,280

Financial Liabilities Indexed to Securities 82,599,509 82,599,509

Cash Deposits received in guaranty 200,000 200,000

INTERESTS and COMMISSIONS PAYABLE 293,784 293,784

PERSONNEL LIABILITIES 448,008 448,008

ADMINISTRATIVE LIABILITIES 1,326,275 1,326,275

DEFERRED CHARGES

Other Liabilities 0 0

Reduction by M.V. adjustment. Spot and Forward Contracts 962,569 962,569

TOTAL LIABILITIES 317,148,544 317,148,544

SHAREHOLDERS' EQUITY

CORPORATE CAPITAL

Paid Capital 1,501,790 150,000 1,651,790

ACCUMULATED RESULTS

Retained Earnings 10,470,581 289,863 10,760,444

Term Return 3,238,071 (26,894)           3,211,177

TOTAL SHAREHOLDERS' EQUITY 15,210,442 412,969 15,623,411

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 332,358,985 412,969 332,771,955

CONTINGENT CREDIT ACCOUNTS

Responsib. for Spot, forward and  security operations 108,229,900 108,229,900

Total Contingent Credit accounts 108,229,900 108,229,900

ASSETS UNDER MANAGEMENT

Custody 259,042,018 259,042,018

Management of Investment Accounts 198,528,953 198,528,953

Total Assets under Management 457,570,971 457,570,971
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AV SECURITIES, INC. BROKER INVESTMENT 

INCOME AND LOSS STATEMENT SEGREGATED BY LICENSE DEALER MANAGER TOTAL

As of December 31, 2022

In Dollars

FINANCIAL REVENUES

Yields by debt securities portfolio 11,861,313 11,861,313

Yields by Stock Dividends 22,710 22,710

Yields by DS  issued by Foreign Corporations 549,381           549,381 

Yields by Margin Financing 8,626,968 8,626,968

Yields by Assets and Liabilities Indexed to securities -                                           - 

Yields by  Investments in bank deposits and time deposits 694,665 694,665

Total Financial Revenues 21,755,039 21,755,039 

FINANCIAL EXPENSES

Expenses due to Financial Liabilities indexed to securities  (21,342,550)       (21,342,550) 

Expenses due to Bank Financing Obligations (4,326,650)         (4,326,650) 

Expenses due to other financings - - 

Expenses due to  Impairment (124,111)            (124,111) 

Total Financial Expenses (25,793,311)       (25,793,311) 

GROSS FINANCIAL MARGIN (4,038,272) (4,038,272) 

OPERATIONAL  INCOME  AND  EXPENSES

Profit (Loss) in sale of security investments 23,663,249 23,663,249 

Results due to market value adjustment (12,834,900)       (12,834,900) 

Fees and Commissions (Income) 1,299,277 1,299,277 

Fees and Commissions (Expenses) (3,982,254)         (3,982,254) 

Other Income 3,154,358          41,053             3,195,411 

Other Expenses (518,719)            (518,719) 

Miscellaneous Expenses (500)                   (500)               

Total Fees,  Commissions  and  Other  Income          10,780,511 41,053             10,821,563    

RESULTS   IN   FINANCIAL   OPERATIONS 6,742,239          41,053             6,783,292 
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AV SECURITIES, INC. BROKER INVESTMENT 

INCOME AND LOSS STATEMENT SEGREGATED BY LICENSE DEALER MANAGER TOTAL

As of December 31, 2022

In Dollars

OTHER OPERATIONAL EXPENSES

Salaries and Pay-Roll (978,432)     (978,432) 

Other Personnel Expenses (665,303)     (665,303) 

Depreciation, Assets Usage Expenses and Amortiz. of Intang. (70,216)       (40,088) (110,304) 

Other Administrative Expenses (1,790,217)  (27,858) (1,818,075) 

Total Operational Expenses   (3,504,168) (67,947) (3,572,114) 

RESULTS OF OPERATIONS BEFORE INCOME TAX 3,238,071 (26,894) 3,211,177 

INCOME TAX

NET RESULT OF FISCAL TERM 3,238,071 (26,894) 3,211,177      
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(18) Managed Funds 

 

As of December 31, 2022, the amount managed by AV securities Inc. as Investment 
Manager is the sum of US$ 9,857,833, detailed as follows: 
 
Investment Company         Amount 
AV FUNDS ( Class B Shares – AV TOTAL RETURN FUND AVTR-F)                 9, 857,833 
Total Managed                          9, 857,833 
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