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About Us

▪ First Southern Securities, LLC (“FSS”) is a Georgia-based boutique financial 
services company that provides a broad spectrum of investment banking and 
brokerage services to issuers, institutional and private clients throughout the 
United States and Puerto Rico.

▪ Our municipal bond specialists have on average 10 years of industry specific 
experience, and our traders are seasoned professionals who help steer our 
investment strategies.

▪ The Firm’s principles are based on our core values of integrity, trust and 
expertise, that shape our culture and define the character of who we are.

▪ Our value driven fixed-income strategy requires an institutional investment 
approach, discipline, and continuous monitoring and adjusting.

▪ The management team is comprised of industry veterans with decades of 
experience in navigating market waters and identifying investment 
opportunities as markets evolve.

We strive in providing valued-customized financial solutions for investment 
professionals and individual investors.

4



Client Base

▪ We offer a wide array of financial services and custom solutions to three (3) 
client groups:
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Investment Advisors and Institutions

➢Holistic fixed income portfolio construction and 
personalized account solutions.

Individual Investors

➢Disciplined and institutional approach to fixed 
income investing.

Investment Banking Clients 

➢Creative structured solutions to secure tax-exempt 
and/or taxable financing.



Services Offered
_______________________________________________________________________
SECTION B
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General Overview

Client-
Centric 

Approach

Advisory 
Services

Sales & 
Trading

Public 
Finance
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Advisory Services

▪ Our client-centric approach 
allows us to construct 
investment portfolios in a 
holistic manner meeting our 
clients’ needs.

Sales and Trading

▪ Provide clients with in-depth 
analysis of market trends in 
the tax-exempt and taxable 
municipal markets to 
maximize trading returns.

Public Finance

▪ Underwrite primary bond 
offerings for municipal credits, 
and structured distressed 
transactions for both public 
and private sector clients.



Advisory Services

▪ FSS strives for a highly communicative relationship with each client as we 
construct portfolios in a holistic manner, and analyze the credit quality of 
current holdings, duration of the portfolios, and desired yield in an effort to 
personalize solutions specifically for each account. 

▪ Additionally, we assist with the ongoing monitoring of account holdings after 
portfolios are built.  We perform “credit scrubs” for current holdings and keep 
our clients abreast of goings-on in both the credit and equity marketplaces.

▪ In turn, this extension of our services allows the RIA community to focus its 
efforts on growing their businesses as we aid them in monitoring their 
holdings.

▪ We work with most major custodians that serve the RIA marketplace via prime 
broker and/or trade-away settlement. 

▪ FSS sources attractive tax-exempt and taxable municipal offerings.  Additionally, 
we utilize corporate bonds, government securities, government agency 
securities, and CDs to round out portfolios.

▪ Our Firm also provides equity trade recommendations and execution focusing 
on closed-end funds, preferred stocks, and ETFs to complement our clients’ 
fixed income portfolios.
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Sales & Trading

▪ The Institutional Sales & Trading team was built around seasoned industry 
professionals who provide an edge in identifying, analyzing and trading 
investment grade and high yield municipal bonds in the secondary market. 

▪ Our comprehensive knowledge of the municipal bond markets, matched with a 
thorough understanding of clients’ strategic needs, allows the team to interact 
daily with buy-side and sell-side firms in order to identify unique opportunities 
that can help our clients generate superior returns. 

▪ FSS is committed to providing fixed income portfolio managers with a wide 
variety of securities to achieve their required results. Our sales professionals, 
through a variety of electronic and traditional platforms, can recommend the 
appropriate investment products that meet your risk tolerance profile such as:

➢ Government securities

➢ Agency securities

➢ Mortgage-backed securities (MBS) 

➢ Asset-backed securities (ABS)

➢ CDs

➢ Commercial paper
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➢ Convertible bonds

➢ Corporate bonds

➢ Money-market securities

➢ Municipal bonds

➢ Preferred stock

➢ Private placement securities



Public Finance

▪ The Public Finance department is comprised of seasoned professionals 
experienced in sourcing, underwriting and structuring tax-exempt securities.

▪ We work with a wide spectrum of clients including municipalities, development 
authorities and non-profit corporations to provide solutions custom-tailored to 
each individual clients’ needs. We are committed to putting our clients’ interest 
first at all times.

▪ FSS is active in the following sectors:

➢ Multifamily Housing

➢ Student Housing

➢ Health Care

➢ Correctional Facilities

➢ Public Infrastructure

➢ Industrial Development
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Trading Volume by Credit— Municipal 
_______________________________________________________________________
SECTION C.1.
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Trading Summary: Municipal Credits

▪ For FY 2016, the trading volume for investment grade municipal credits 
represented 77% of the total trading volume for municipal credits and 92% of 
the total trading volume. 

▪ The total trading volume for municipal credits has grown from $694.5 million in 
FY 2014 to $995.0 million in FY 2016, representing a compounded annual 
growth rate of 19.7%.
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Total: $694.5 MM Total: $995.0 MM

$771,426,444 
, 77%

$108,091,981 
, 11%

$115,449,930 
, 12%

2016

IG Non-IG Other

$481,986,365 

, 69%

$81,854,623 , 

12%

$130,635,102 

, 19%

2014

IG Non-IG Other



Municipal Credit Breakdown (Investment Grade)
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Municipal Credit Breakdown (Non-Investment Grade)
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Municipal Credit Breakdown (Non-Rated/Rating Withdrawn)
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Trading Volume by Credit— Corporate
_______________________________________________________________________
SECTION C.2.
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Trading Summary: Corporate Credits

▪ For FY 2016, the trading volume for investment grade corporate credits 
represented 42% of the total trading volume for corporate credits and 8% of 
the total trading volume. 

▪ The total trading volume for corporate credits has grown from $19.6 million in 
FY 2014 to $89.1 million in FY 2016, representing a compounded annual growth 
rate of 113.4%.
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Total: $19.6 MM Total: $89.1 MM

$37,689,675 

, 42%

$8,820,871 , 
10%

$42,631,295 
, 48%

2016

IG Non-IG Other

$7,936,018 , 

41%

$4,122,431 , 

21%

$7,514,853 , 

38%

2014

IG Non-IG Other



Corporate Credit Breakdown (Investment Grade)
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Corporate Credit Breakdown (Non-Investment Grade)
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Corporate Credit Breakdown (Non-Rated/Rating Withdrawn)
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Management Team
_______________________________________________________________________
SECTION D
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Biographies

W. Heath Hawk
CEO & President

Mr. Hawk brings to First Southern Securities more than 20 years of experience in high yield 
municipal bond sales and trading.  Mr. Hawk began his career in 1994 as a trading assistant 
for a regional bond dealer and moved into various sales and trading positions in the 
industry.  Mr. Hawk was instrumental in creating the distressed municipal bond operation for 
Bergen Capital, a BB&T Corporation affiliate, while managing the Atlanta office until 2009.  
In 2010 Mr. Hawk co-founded First Southern Securities.

Mr. Hawk serves on the Firm’s Investment Committee and also trades municipal bonds, 
primarily high yield and distressed.  Mr. Hawk earned his BBA in Finance from Florida State 
University in 1994.  Mr. Hawk currently holds the FINRA Series 4, 7, 9, 10, 24, 53, 63 and 65 
licenses.

Gary S. Schwartz
Chief Operating Officer & Chief Compliance Officer

Mr. Schwartz serves as the Firm’s COO and CCO.  Mr. Schwartz brings with him 20 years of 
industry experience.  Prior to joining First Southern Securities in 2013, Mr. Schwartz worked 
seven (7) years with YieldQuest Securities. 

Mr. Schwartz earned his marketing degree from Michigan State University and an MBA in 
Finance from Georgia State University.  Mr. Schwartz currently holds the FINRA Series 4, 7, 
24, 28, 53, 55, 63 and 87 licenses. 
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Biographies

Vasileios A. Sfyris
Managing Partner, Municipal Bond Trading

Mr. Sfyris began his career in the securities industry in fixed income sales of a regional bond 
brokerage in 1999.  Mr. Sfyris honed his skills in analyzing and trading distressed and high 
yield municipal bonds working at the Atlanta desk of Bergen Capital, a BB&T Corporation 
affiliate. In 2010, Mr. Sfyris co-founded First Southern Securities.

Mr. Sfyris serves on the Firm’s Investment Committee and heads the muni high yield and 
distressed trading desk.  Mr. Sfyris received a BBA in Finance and Marketing from the 
University of Georgia Terry College of Business in 1999.  Mr. Sfyris currently holds the FINRA 
Series 7, 24, 28, 63 and 65 licenses.

Benjamin T. Eiler
Managing Partner, Head of Institutional Sales

Benjamin Eiler brings to First Southern Securities extensive experience in fixed income sales 
and trading.  Prior to joining the firm, he was a Senior Vice President with Crews and 
Associates in Little Rock, Arkansas, where he covered numerous institutional fixed income 
accounts from 1998 until 2014.  Mr. Eiler is a member of the Firm’s Investment Committee.

Mr. Eiler earned a B.S. in Finance from Southern Arkansas University in 1998.  Mr. Eiler 
currently holds the FINRA Series 7, 63, 65 and 24 licenses. 
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Biographies

Rafael Pagán
Managing Director, Investment Banking

Before joining First Southern Securities in 2016, Mr. Pagán worked for 18 years in the 
investment banking group at UBS Puerto Rico as Executive Director.  Mr. Pagán’s areas of 
expertise have been in corporate and public finance with an additional focus in M&A 
advisory engagements.  Mr. Pagán has also served as buy and sell-side financial advisor on 
public-private partnerships assignments.

Mr. Pagán obtained his B.A. in Economics and minor in Mathematics from Haverford College 
in 1993.  Mr. Pagán also received a M.A. in international development economics from Yale 
University in 1995 and a M.A. in international affairs from Columbia University in 1997.  Mr. 
Pagán currently holds the FINRA Series 7 license.

Dallas Hurt
Vice President, Investment Banking

Mr. Hurt joined First Southern Securities in 2016.  Prior to joining First Southern Securities, 
Mr. Hurt worked in several investment banking firms since starting his career in 1987.  Mr. 
Hurt has been active in the underwriting and issuance of both taxable and tax-exempt 
securities.  Mr. Hurt also has wide experience in corporate finance transactions.

Prior to entering the securities business, Mr. Hurt served two (2) elected terms as Chief 
Financial Officer of Brown County, Ohio.  Mr. Hurt earned his Bachelor of Arts degree from 
the University of Cincinnati, where he concentrated his studies in Political Science and 
Economics.  Mr. Hurt currently holds the FINRA Series 7 and 63 licenses. 24



Biographies

John Maxey
Municipal Trader, Institutional Sales & Trading

Mr. Maxey joined First Southern Securities in 2015.  Mr. Maxey brings to First Southern 
Securities knowledge and experience in trading everything across the rating scale from 
investment grade bonds to high yield in both the new-issue and secondary markets. Prior to 
joining First Southern Securities, Mr. Maxey worked in BB&T Capital Markets/Scott & 
Stringfellow on the retail trading desk from 2006 through 2015, and in Bergen Capital, a 
BB&T Corporation affiliate from 2003 through 2006. Mr. Maxey received his BBA in General 
Business from the University of Georgia Terry College of Business in 2001.  Mr. Maxey 
currently holds the FINRA Series 7 and 63 licenses.
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