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OATH OR AFFIRMATION 
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/J/ 1 /l \ ,/ 
Signature:/rM /~ 

This filing** contains (check all applicable boxes): 

iii! (a) Statement of financial condition. 

D (b) Notes to consolidated statement of financial condition. 

Title: 
President & CEO 
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CFR 240.15c3-3 or 17 CFR 240.18a-4, as applicable, if material differences exist, or a statement that no material differences 
exist. 

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

~ (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-S or 17 CFR 240.18a-7, as applicable. 

iii! (s) Exemption report in accordance with 17 CfR 240.17a-5 or 17 CFR 240.18a-7, as applicable. 
D (t) Independent public accountant's report based on an examination of the statement of financial condition. 

iii! (u) Independent public accountant's report based on an examination of the financial report or financial statements under 17 
CFR 240.17a-5, 17 CFR 240.18a-7, or 17 CFR 240.17a-12, as applicable. 

D (v) Independent public accountant's report based on an examination of certain statements in the compliance report under 17 
CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable. 

iii! (w) Independent public accountant's report based on a review ofthe 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 240.15c3-1e or 17 CFR 240.17a-12, 
as applicable. 

D (y) Report describing any material inadequacies found to exist or found to have existed since the date of the previous audit, or 
a statement that no material inadequacies exist, under 17 CFR 240.17a-12(k). 

□ (z) other: ___________ ________ _ ___ _ _ _____ ____ _ 

**To request confidential treatment of certain portions of this f i ling, see 17 CFR 240.17a-5{e)(3} or 17 CFR 240.18a-7(d}(2), as 
applicable. 
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hab and CoDJpany, P.A. 
I 00 E. Syhclia Ave. Suite 130 
Maitland. FL 32751 

Certified Public Accountants 
I m:i i l · pam·,1 ohah..:n com 

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the Stockholder 
of GRF Capital Investors, Inc. 

Opinion on the Financial Statements 

Telephone 407-740-7311 
Fax 407-740-6441 

We have audited the accompanying statement of financial condition of GRF Capital Investors, Inc. as of December 
31, 2025, the related statements of operations, changes in stockholder's equity, and cash flows for the year then 
ended, and the related notes (collectively referred to as the "financial statements"). In our opinion, the financial 
statements present fairly , in all material respects, the financial position of GRF Capital Investors, Inc. as of 
December 31, 2025, and the results of its operations and its cash flows for the year then ended in conformity with 
accounting principles generally accepted in the United States of America. 

Basis for Opinion 

These financial statements are the responsibility of GRF Capital Investors, Inc. management. Our responsibility is 
to express an opinion on GRF Capital Investors, lnc.'s financial statements based on our audit. We are a public 
accounti'ng firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are 
required to be independent with respect to GRF Capital Investors, Inc. in accordance with the U.S, federal securities 
laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB. 

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and 
perform the audit to obtain reasonable assurance about whether the financial statements are free of material 
misstatement, whether due to error or fraud . Our audit included performing procedures to assess the risks of 
material misstatement of the financial statements, whether due to error or fraud, and performing procedures that 
respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and 
disclosures in the financial statements. Our audit also included evaluating the accounting principles used and 
significant estimates made by management, as well as evaluating the overall presentation of the financial 
statements We believe that our audit provides a reasonable basis for our opinion. 

Going Concern 

The accompanying financial statements have been prepared assuming that the Company will continue as a going 
concern. As discussed in Note A to the financial statements. the Company has suffered losses from operations 
that raise substantial doubt about its ability to continue as a going concern. Management's plans in regard to these 
matters are also described in Note A The financial statements do not include any adjustments that might result 
from the outcome of this uncertainty. 

Auditor's Report on Supplemental Information 

The Schedule I, Computation of Net Capital and Aggregate Indebtedness Under Rule 15c3-1 of the Securities and 
Exchange Commission, Schedule II. Computation of for Determination of Reserve Requirements Pursuant to Rule 
15c3-3 and Schedule Ill, Information Relating to the Possession or Control Requirements Under Rule 15c3-3 have 
been subjected to audit procedures performed in conjunction with the audit of GRF Capital Investors, lnc.'s financial 
statements. The supplemental information is the responsibility of GRF Capital Investors, lnc.'s management. Our 
audit procedures included determining whether the supplemental information reconciles to the financial statements 
or the underlying accounting and other records, as applicable, and performing procedures to test the completeness 



and accuracy of the information presented in the supplemental information, In forming our opinion on the 
supplemental information, we evaluated whether the supplemental information1 including its form and content, is 
presented in conformity with 17 C.F.R. §240.17a-5. In our opinion, the Schedule I,. Computation of Net Capital and 
Aggregate Indebtedness Under Rule 15c3-1 of the Securities and Exchange Commission, Schedule II, Computation 
of for Determination of Reserve Requirements Pursuant to Rule 15c3-3 and Schedule Ill , Information Relating to 
the Possession or Control Requirements Under Rule 15c3-3 are fairly stated, ·in all material respects, 1n relation to 
the financial statements as a whole. 

~ -~ ~. ~/!-
We have served as GRF Capital Investors, lnc.'s auditor since 2024. 

Maitland, Florida 

April 11 , 2026 
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CURRENT ASSETS 
Cash In Bank 
Security Deposit 

GRF Capital Investors. Inc. 
Financial Statements 

Statement of Financial Condition 
As of December 31, 2025 

ASSETS 

Total Current Assets 

OTHER ASSETS 
Other Assets 

$ 24,274 
329 

24 603 

916 

TOTAL: ASSETS $=====2==5=1=5==1==9 

LIABILITES AND STOCKHOLDER'S EQUITY 
CURRENT LIABILITES 

Accounts Payable 
Accrued Liabilities 

Total Current Liabilities 

Total Liabilities 

STOCKHOLDER'S EQUITY 
Capital Stock, par value, $.01 per share, 
5,000,000 shares authorized, 530,800 shares 
Issued and outstanding 
Paid in excess 
Retained Earnings 

Total Stockholder's Equity 
TOTAL LIABILITES AND 
STOCKHOLDER'S EQUITY 

$ 

$ 

5,347 
3 

5 350 

5 350 

5,308 

476,993 
(462,132) 

20169 

25,519 

The accompanying footnotes are an integral part of these financial statements. 
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REVENUES 
Fees Earned 

GRF Capital Investors, Inc. 
Statement of Operations 

For the Year-Ended December 31, 2025 

Mutual Fund Commission 

Total Revenues 

OPERA TING EXPENSES 
Employment compensation and benefits 
Regulatory Expenses 
Occupancy 
Other expenses 

Total Operating Expenses 

Operating Loss (EBIT) 

NET INCOME (LOSS) 

$ 0 
89 

89 

0 
9,527 
5,364 
6,226 

21 117 

(21,028) 

$_----1.:( 2::..:.1..i.:::, 0=28::.i.) 

The accompanying footnotes are an integral part of these financial statements. 



Balance at 
12/31/2024 

Net Loss 

Prior Period 
Adjustment 
Capital 
Infusion 
Balance at 
12/31/2025 

Common Stock 
Shs Amt. 
530,800 $5,308 

530,800 $5,308 

GRF Capital Investors, Inc. 
Statement of Changes in Stockholder's Equity 

For the Year-Ended December 31, 2025 

Total 
Retained Stockholder's 

Paid-In Capital Earnings Equity 
Shs. Amt. Amt. Amt. 

$443,993 $ (441,104) $ 8,197 

(21,028) (21,028) 

$33,000 $ 33,000 

$476,993 $ (462,132) $ 20,169 

The accompanying footnotes are an integral part of these financial statements. 
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GRF Capital Investors, Inc. 
Statement of Cash Flows 

For the Year-Ended December 31, 2025 

CASH FLOWS FROM OPERATING ACTIVITIES 
Net Income 
Adjustments to reconcile Net Income 
(Loss) to net Cash provided by 
(used in) operating activities: 
Decrease (Increase) in 
Operating Assets: 
Accounts Receivable 
Deposit with Clearing 
Increase (Decrease) in 
Operating Liabilities: 
Accounts Payable 
Accrued Liabilities 

Net Cash Used By 
Operating Activities 

CASH FLOWS FROM INVESTING ACTIVITIES 
Capital Expenditures 
CRD Deposit 

Net Cash Provided By 
Investing Activities 

CASH FLOW FROM FINANCING ACTIVITIES 
Capital In Excess Of Par 
Dividends Paid 
Proceeds From Sale of 
Treasury Stock 

Net Cash Provided By 
Financing Activities 

NET INCREASE IN CASH 
AND CASH EQUIVALENTS 

CASH AND CASH EQUIVALENTS AT 
BEGINNING OF PERIOD 
CASH AND CASH EQUIVALENTS AT END OF PERIOD 
CASH DURING THE YEAR FOR 

_INTEREST 
TAXES 

$ 

$ 

(21,028) 

61 

251 

(20,716) 

(294) 

33,000 
0-

11,990 

12,284 
24.274 

0 
0 

The accompanying foot notes are an integral part of these financial statements. 



GRF Capital Investors, Inc. 

Notes to Financial Statements 
For the Year-Ended December 31, 2025 

NOTE A- SUMMARY OF ACCOUNTING POLICIES 

Organization 

GRF Capital Investors, Inc. (the "Company") was incorporated in June 1989 and is registered with the 
U.S. Securities and Exchange Commission ("SEC") as a broker and dealer. The Company is engaged in a 
single line of business as a securities broker-dealer, which is comprised of several classes of services, 
including corporate retail securities, corporate debt securities, U.S. government securities, and a mutual 
fund retailer. 

The Company has adopted a fiscal year ended December 31. 

Description of Business 

The Company is a member of the Financial Industry Regulatory Authority (FINRA), formerly the National 
Association of the Securities Dealers, Inc., and the Securities Investor Protection Corporation. The 
company is being sold and has secured a buyer and is in the CMA application process for approval. At 
present, there is no clearing agreement. The former clearing agreement with RBC Capital Markets, LLC., 
was terminated effective November 30th 2023. Presently there are no accounts held at GRF Capital 
Investors, Inc. Management plans to stay on to wrap up operations and file necessary regulatory 
reports to keep the firm in good standing. 

The Company does not hold customer funds or safe keep customer securities. 

The financial statements of GRF Capital Investors, Inc. have been prepared in accordance with 
accounting principles generally accepted in the United States and are expressed in U.S. dollars. GRF 
Capital Investors, Inc. fiscal year end is December 31. 

Credit Risk 

The Company maintains its cash in bank deposit accounts, which at times, may exceed federally insured 
limits. The Company has not experienced any losses in such accounts. The Company believes it is not 
exposed to any significant credit risk on cash or cash equivalents. 

Estimates 

The preparation of financial statements in conformity with accounting principles generally accepted in 
the United States of America requires management to make estimates and assumptions that affect the 
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date 
of the financial statements and the reported amounts of revenues and expenses during the reporting 
period. Actual results could differ from those estimates. 
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Basis of Accounting 

The financial statements of the Company have been prepared in accordance with accounting principles 
generally accepted in the United States and are expressed in U.S. dollars. The Company's fiscal year end 
is December 31. 

The financial statements ofthe Corporation have been prepared on the accrual basis of accounting and 
accordingly reflect all significant receivables, payables, and other liabilities. 

Going Concern 

The Company had a net loss of approximately$ 21,028 for the year ended December 31, 2025. This 

matter, among others, raises substantial doubt about the Company's ability to continue as a going 

concern. The company has secured a buyer in August of 2025 for $125,000.00. Presently the firm is in 

the CMA Process and waiting FINRA approval. Mark W. Heinrich President & CEO will continue to inject 

capital to keep the firm in good standing with FINRA even if the current buyer is not approved by FINRA. 

The Company's financial statements are prepared on a going concern basis, which contemplates the 
realization of assets and settlement of liabilities in the normal course of business. The company will 
continue to be a going concern and management will maintain minimum capital requirements until 
FINRA approval of sale. 

Cash and Cash Equivalents 

Cash and cash equivalents include cash on hand, cash in bank, and temporary cash investments. 
Temporary cash investments are all highly liquid instruments with original maturities of less than three 
months. 

The Company considers as cash all short-term investments with an original maturity of three months or 
less to be cash equivalents. 

Accounts Receivable - Recognition of Bad Debt 

Account Receivable are stated at the historical carrying amount net of write-off's and allowance for 
doubtful accounts. The Company establishes an estimated allowance for doubtful accounts received 
based on various factors, including revenue, historical credit loss experience, current trends, and specific 
customer collection issue that the Company has identified. Uncollectable accounts receivable are 
written off when a settlement is reached for an amount that is less that the outstanding historical 
balance or when the Company has determined the balance will not be collected. As of December 31, 
2025 the Company determined that all accounts receivable were collectible, therefore, no allowance for 
doubtful accounts was required. 

The Corporation considers accounts receivable to be fully collectible; accordingly, no allowance for 
doubtful accounts is required. If amounts become uncollectible, they will be charged to operations when 
that determinations is made 

8 



Revenue Recognition 

Revenue from the sale of mutual funds, security transactions and other revenue are recorded when 
performance obligations are met as required under ASC Topic 606. "Revenue from Contracts with 
Customers". 
The Company records its revenue as received adjusted monthly for receivables based on the Company's 

estimate of revenue earned from the sale of specific financial products, but not yet collected from the 

respective mutual fund or other financial services company. Securities transactions and all related 

revenue and expense are recorded in the accounts on a settlement date basis. Revenue and expenses 
related to securities transactions executed but not yet settled as of period end are not material to the 

Company's financial statements. 

Revenue from the sale of mutual funds is recognized when the investment in the mutual fund is made. 

Income Taxes 

The components of income tax (benefit) expense, on continuing operations, for the year ended 
December 31, respectively were as follows: 

Federal 
State 
Total 

2025 
$0* 
0 

$0* 
The net operating loss of $21,028 would result in $0 income tax expense at December 31, 2025 

Subsequent Event 

The Company has evaluated events subsequent to the balance sheet date for items requiring recording 
or disclosure in the financial statements. The evaluation was performed through the date the financial 
statements were available to be issued. Based upon this review, the Company has determined that 
there were no events which took place that would have a material impact on its financial statements. 
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NOTE 8- NET CAPITAL REQUIREMENTS 

Pursuant to the net capital provisions of Rule 15c3-3 of the Securities and Exchange Act of 1934, the 
Company is required to maintain a minimum net capital, as defined under such provisions. Net capital 
and the related net capital ratio may fluctuate on a daily basis. 

At December 31, 2025 the Company had net capital of $19,253 which was $14,253 in excess of its 

required net capital of $5,000. that the firm's excess net capital as of December 31, 2025, is $14,253. 

The Net Capital of $19,253 represents 385.06% of Net Capital Requirement of $5,000. 

The Company's ratio of aggregate indebtedness to net capital was 28% to 1. There were no material 
differences in the net amount reported as Net Capital in the audited Computation of Net Capital and the 
broker-dealer's corresponding unaudited Part II-A of the FOCUS report required under Rule 15c3-1. 

NOTE C- RELATED PARTY TRANSACTIOS 

The Company leases space from a related company by common ownership pursuant to a sub-lease for 
$400 per month plus a portion of utilities. Rent expense for the year ended December 31, 2025 was 
$5,364 at this time, the company does not foresee any changes in the near future with the present 
lessor's rental agreement. 

NOTE 0-SEGMENT REPORTING 

The Company is engaged in a single line of business as a securities broker-dealer, wh ich is comprised 
of several classes of services, including corporate reta il securities, corporate debt secu rities, U.S. 
government securit ies, and a mutual fund retailer. The Company has identified its President as the 
chief operating decision maker ("CODM"), who uses net income to evaluate the results of the 
business, predominantly in the forecasting process, to manage the Company. Additionally, the CODM 
uses excess net capital (see page 10), which is not a measure of profit and loss, to make operational 
decisions while maintaining capital adequacy, such as whether to reinvest profits or pay dividends. 
The Company's operations constitute a single operating segment and therefore, a single reportable 
segment, because the CODM manages the business activ ities 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 sign ificant accounting pol icies . The company derived 100 percent 
of its tota l revenues in 2025 from mutual fund tra iler of $89.00. 
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GRF Capital, Investors, Inc. 

Schedule I - Computation of Net Capital and Aggregate Indebtedness 

Under Rule 15c3-1 of the Securities and Exchange Commission 

For the Year-Ended December 31, 2025 

Computation of Net Capital 

Total Stockholder's Equity: 

Non-allowable assets: 
Fixed Assets 
Accounts Receivable 
Other Assets 

Tentative Net Capital 

Computation of Net Capital 

Haircuts 
Undue Concentrations and Other Charges 

Net Capital 

622 

Minimum net capital as required as a percentage of aggregate indebtedness 

Minimum dollar net capital requirement of reporting broker or dealer 

Net capital requirement 

Excess net capital 

Computation of Aggregate Indebtedness 

Total Aggregate Indebtedness 

Percentage of aggregate indebtedness to net capital 
Reconciliation of the Computation of Net Capital Under Rule 15c3-1 

Computation of Net Capital reported on FOCUS IIA as of December 31, 2025 

$ 

$20,169 

(916) 
$19,253 

$ (-) 
(-) 

$19,253 

$ 357 

$ 5,000 

$ 5,000 

$14.253 

$ 5,350 

27.78% 

$19,253 

No material differences exist between the above computation and the computation included in the 

company's most recently filed Part II A of Form X-17 A-5 as of December 31, 2025 

11 



GRF Capital, Investors, Inc. 

Schedule II- Computation of for Determination of Reserve 

Requirements Pursuant to Rule 1Sc3-3 
As of December 31, 2025 

The Company does not claim an exemption under paragraph (k) from SEA Rule 15c3-3, in 
reliance on footnote 74 to SEC Release 34-70073, and as discussed in Q&A 8 of the related FAQ 
issued by SEC staff. The Company 1) did not directly or indirectly receive, hold, or otherwise 
owe funds or securities for or to customers, 2) did not carry accounts of customers or for 
customers, and 3) did not carry PAB Accounts (as defined in Rule 15c3-3) throughout the year 
December 31, 2025, without exception. 
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GRF Capital Investors, Inc. 

Schedule Ill - Information Relating to the Possession 

Or Control Requirements Under Rule 15c3-3 

As of December 31, 2025 

The Company does not claim an exemption under paragraph (k) from SEA Rule 15c3-3, in 
reliance on footnote 74 to SEC Release 34-70073, and as discussed in Q&A 8 of the related FAQ 
issued by SEC staff. The Company 1) did not directly or indirectly receive, hold, or otherwise 
owe funds or securities for or to customers, 2) did not carry accounts of customers or for 
customers, and 3) did not carry PAB Accounts (as defined in Rule 15c3-3) throughout the year 
December 31, 2025, without exception. 
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hab and Co,npang. P.A. 
100 r:. Syhclia Ave. Suite 130 
Maitland. n. 32751 

Certified Public Accountants 
I mad: pam.11 olwh.:o.com 

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the Shareholder 
of GRF Capital Investors, Inc. 

Telephone 407-7 40-73 11 
fax 407-740-6441 

We have reviewed management's statements, included in the accompanying Rule 15c3-3 Exemption Report 
pursuant to SEC Rule 17a-5, in which (1) GRF Capital Investors, Inc. (the Company) did not claim an exemption 
under paragraph {k) of 17 C.F.R. §240.15c3-3, and {2) the Company is filing this Exemption Report relying on 
Footnote 74 of the SEC Release No. 34-70073 adopting amendments to 17 C.F.R. § 240.,17a-5 because the 
Company limits its business activities exclusively to broker or dealer retailing corporate securities,. broker or 
dealer retailing corporate debt securities; mutual fund retailer, U,S. government securities dealer, municipal 
securities dealer, broker or dealer sellfng variable life insurance or annuities and put and call broker dealer or 
option writer. In addition, the Company did not d1rectly or indirectly receive, hold, or otherwise owe funds or 
securities for or to customers. (other than money or other consideration received and promptly transmitted in 
compliance with paragraph (a) or (b)(2J of Rule 15c2-4 and/or funds received and promptly transmitted for 
effecting transactions via subscriptions on a subscription way basis where the funds are payable to the issuer or 
its agent and not to the Company); did not carry accounts of or for customers; and did not carry PAB accounts (as 
defined in Rule 15c3-3) throughout the most recent fiscal year without exception. 

GRF Capital Investors, lnc.'s management is responsible for compliance with the provis1ons contemplated by 
Footnote 74 of SEC Release No. 34-70073 adopting amendments to 17 C,F.R. § 240 .. 17a-5 and related SEC 
Staff Frequently Asked Questions and its statements. 

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight Board 
(United States) and, accordingly, included inquiries and other required procedures to obtain evidence about GRF 
Capital Investors, lnc.'s compliance with the exemption provisions. A review is substantially less in scope than an 
examination, the objective of which is the expression of an opinion on management's statements. Accordingly, we 
do not express such an opinion. • 

Based on our review, we are not aware of any material modifications that should be made to management's 
statements referred to above for them to be fairly stated, in all material respects, based upon the Company's 
business activities contemplated by Footnote 74 of the SEC Release No. 34-70073 adopting amendments to 17 
C.F.R. § 240.17a-5, and related SEC Staff Frequently Asked Questions. 

Ohab and Company, PA 

Maitland, Florida 

April 11, 2026 
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GRF Capital Investors, lnc.'s 
Exemption Report 

GRF Capital Investors, Inc. (the "Company") is a registered broker-dealer subject to Rule 17a-5 
promulgated by the Securities and Exchange Commission (17 C.F.R. §240.17a-5, "Reports to be made 
by certain brokers and dealers"). This Exemption Report was prepared as required by 17C.F.R. § 

240.17a-S(d)(l) and (4). To the best of its knowledge and belief, the Company states the following: 

(1) The Company is also filing this Exemption Report because the Company's other business 
activities contemplated by Footnote 74 of the SEC Release No. 34-70073 adopting 
amendments to 17 C.F.R. § 240.17a-5 are limited to (include all that apply, for example,): 
(1) broker or dealer retailing corporate securities; (2) broker or dealer retailing corporate 

debt securities; (3) mutual fund retailer; (4) U.S. Government securities dealer; (5) 
municipal securities dealer; (6) broker or dealer selling variable life insurance or annuities; 

(7) put and call broker or dealer or option writer, and the Company (1) did not directly or 
indirectly receive, hold, or otherwise owe funds or securities for or to customers, (other than 
money or other consideration received and promptly transmitted in compliance with paragraph 
(a) or (b)(2) of Rule 15c2-4 and/or funds received and promptly transmitted for effecting 
transactions via subscriptions on a subscription way basis where the funds are payable to the 
issuer or its agent and not to the Company); (2) did not carry accounts of or for customers; and 

(3) did not carry PAB accounts (as defined in Rule 1Sc3-3) throughout the most recent fiscal year 
without exception. 

GRF Capital Investors, Inc. 

I, Mark W. Heinrich, swear that to the best of my knowledge and belief, this Exemption Report is true 
and correct. 

By:~«~ 
President and CEO 
March 6th, 2026 
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