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Report of Independent Registered Public Accounting Firm 

To the Board of Directors and Stockholder of 
Amerant Investments, Inc. 

Opinion on the Financial Statements 

We have audited the accompanying statement of financial condition of Amerant Investments, Inc. 
(the "Company") as of December 31, 2019, and the related statements of operations, of changes in 
stockholder's equity and of cash flow for the year then ended, including tne rela:ed notes 
(collectively refelTed to as the "financial statements"). In our opinion, the financial statements 
present fairly, in all material respects, the financial position of the Company as of December 31, 
2019, 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. 

Basisfor Opinion 

These financial statements are the responsibility ofthe Company's mana~ement. Our responsibility 
is to express an opinion on the Company's financial statements based on :mr audit. We are a public 
accounting firm registered with the Public Company Accounting Oversight Boare. (United States) 
(PCAOB) and are required to be independent with respect to the Company in acoordance with the 
U.S. federal securities laws and the applicable rules and regulations of the Securi:ies and Exchange 
Commission and the PCAOB. 

We conducted our audit of these financial statements in accordance with :he stru:dards of the 
PCAOB. Those standards require that we plan and perform the audit to o;,tain reasonable assurance 
about whether the financial statements are free of material misstatement. whetl:er due to efror 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 basisJ 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. 

Supplemental Information 

The Con:putation of Net Capital Under SEC Rule 15c3-1 (Schedule I) an:! the Computation for 
Determination of Reserve Requirements and Information Relating to Possession or Control 
Requirements for Broker Dealers Under SEC Rule 15C3-3 (Schedule II) have been subjected to audit 
procedures performed in conjunction with the audit of the Company's financial statements. The 
supplemental information is the responsibility of the Company's management. Our audit 
procedures included determining whether the supplemental information oeconciles 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 on the supplemental 
information. In forming our opinion on the supplemental information, we evaluated whether the 
supplemental information, including its form and content, is presented in conformity with Rule 
"7a-5 under the Securities Exchange Act of 1934. In our opinion, the infocmaticn in Schedule I and 
II is fairly stated, in all material respects, in relation to the financial statements as a whole. 

Fort Lauderdale, Florida 
February 28, 2020 

We have served as the Company's auditor since 2003. 
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Amerant Investments, Inc. 
(A wholly owned subsidiary of Amerant Bank, N.A.) 

Statement of Financial Condition 
December 31, 2019 

Assets 

Cash and due from banks 

Cash due from clearing broker 

Deposits with clearing broker 

Total cash and cash equivalents 

Receivable from clearing broker 

Receivable from affiliates 

Right-of-use on leased asset 

Other assets 

Total assets 

Liabilities and Stockholder's Equity 

Lease liability 

Accrued expenses and other liabilities 

Total liabilities 

Commitments and contingencies (Note 4) 

Stockholder's equity 

Common stock, $0.01 par value, 10,000 shares authorized, 

100 shares issued and outstanding 

Additional paid in capital 

Accumulated earnings 

Total stockholder's equity 

Total liabilities and stockholder's equity 

$ 

$ 

$ 

$ 

The accompanying notes are an integral part of these financial statements. 
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234.757 

1.854,950 

100,000 

2.189,707 

2,144,000 

195,738 

825,450 

206,795 

5,561,690 

789,345 

1,117,719 

1,907,064 

3.101,952 

552,673 

3,654,626 

5,561,690 



Amerant Investments, Inc. 
(A wholly owned subsidiary of Amercant Bank, N.A.) 

Statement of Operations 
Year Ended December 31,2019 

Revenues 

Commissions 

Fees and other income 

Total revenues 

Expenses 

Employee compensation and benefits 

Fees and services 

Occupancy 

Other expenses 

Total expenses 

Income before income taxes 

Income taxes 

Net income 

$ 7.784,823 

4,561,073 

12,345,896 

5,188,213 

3,242,125 

363.306 

211,022 

9,004,666 

3,341,230 

(814,861) 

$ 2,526,369 

The accompanying notes are an integral part of these financial slatements. 
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Amerant Investments, Inc. 
(A wholly owned subsidiary of Amerant Bank, N.A.) 

Statement of Changes in Stockholder's Equity 
Year Ended December 31,2019 

Common 
Stock 

Shares Amount 

Balances at Cecember 31,2018 100 $ 

Net income 

Dividends declared 

Stock-based compensation 

Balances at December 31, 2019 100 $ 

Additional 
Paid in 
Capital 

$3,021,360 

80,592 

$3,101,952 

Total 
Accumulated Stockholder's 

Earnings Equity 

$ 326,304 $ 3,347,665 

2,526,359 2,526,369 

(2,300,030) (2,300,000) 

80,592 

$ 552,673 $ 3,654,626 

The accompanying notes are an integral part of these financial statements. 
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Amerant Investments, Inc. 
(A wholly owned subsidiary of Amerant Bank, N.A.) 

Statement of Cash Flow 
Year Ended December 31, 2019 

Cash flows from operating activities 

Net income 

Adjustments to reconcile net income to net cash 

provided by operating activities 

Depreciation and amortization 

Deferred tax expense 

Stock-based compensation 

Change in operating assets and liabilities 

Receivable from clearing broker 

Receivable from affiliates 

Other assets 

Accrued expenses and other liabilities 

Net cash provided by operating activities 

Cash flows used in financing activities 

Dividends paid 

Net decrease in cash and cash equivalents 

Cash and cash equivalents 

Beginning of the year 

End of the year 

Supplemental disclosures of cash flow information 

Income taxes paid 

$ 2,526,369 

1,942 

139,829 

80,592 

(94,000) 

1,518 

93,246 

(496,079) 

2,253,417 

(2,300,000) 

(46,583) 

2,236,290 

$ 2,189,707 

$ 844,181 

The accompanying notes are an integral part of these financial statements. 
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Amerant Investments, Inc. 
(A wholly owned subsidiary of Amerant Bank, N.A.) 

Notes to the Financial Statements 
December 31,2019 

1. Organization and Summary of Significant Accounting Policies 

Amerant Investments, Inc. (the "Company"), organized in July 2001 and operathg since May 2002, 
is a broker-dealer registered with the Securities and Exchange Commission ("SEC") and is a 
member of the Financial Industry Regulatory Authority ("FINRA"). The Company's principal office 
is in the City of Coral Gables, Florida. 

The Company is a wholly owned subsidiary of Amerant Bank, NA (the "Bank',). The Bank is the 
main operating subsidiary of Amerant Bancorp Inc. ("Amerant" or "the Holding Company") in the 
United States of America ("U.S.") Amerant is a bank holding company re;Jistered in the State of 
Florida and its principal office is in the City of Coral Gables. Amerant is registered with the U.S. 
Securities and Exchange Commission ("SEC") and its shares of common stock are listed and trade 
on the Nasdaq Global Select Market under the symbols "AMTB" and "AMTBB."' 

The Company provides introductory brokerage and investment services ~rimarily for customers of 
the Bank. The Company also provides its customers with transaction services. All security 
transactions are sellied through a third party clearing broker on a fully disclosed basis. Revenues 
derived from these services are recognized in the accompanying statements of operations. 
Custody of securities owned by customers of the Company is maintained by third parties. 

The effects of significant subsequent events, if any, have been adequately recognized or disclosed 
in these financial statements. Subsequent events have been evaluated through "ebruary 28, 
2020, the date when these financial statements were available to be issued. 

The following is a description of the significant accounting policies and practices followed by the 
Company in the preparation of the accompanying financial statements. These policies conform 
with generally accepted accounting principles in the United States of America ('U.S. GAAP"). 

Estimates 
The preparation of financial statements in conformity with U.S. GAAP reqJires 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. Mana;J9ment believes 
that these estimates are appropriate. Actual results could differ from those estimates. 

Commissions 
Commissions earned are related to the dollar amount of trading volume 0' customers' transactions. 
Commissions and related clearing expenses are recorded on a trade-date basis as securities 
transactions occur. 

Fees 
Fees are derived from investment advisory fees and account administratil'e services. Investment 
advisory fees are recorded as earned on a pro rata basis over the term of the ccntracts, based on 
a percentage of the average value of assets managed during the period. These fees are assessed 
and collected at least quarterly. Account administrative fees are charged:o customers for the 
maintenance of their accounts and are earned and collected on a quarterly basis. 
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Amerant Investments, Inc. 
(A wholly owned subsidiary of Amerant Bank, N.A.) 

Notes to the Financial Statements 
December 31,2019 

Stock·based Compensation 
The Holding Company may grant share-based compensation and other related awards to its 
subsidiaries' non-employee directors, officers, employees and certain consultants. Compensation 
cost is measured based on the estimated fair value of the award at the grant date and recognized 
in earnings and as an increase in additional paid in capital on a straight-line bEsis over the requisite 
service period or vesting period. The fair value of the unvested shares of restricted stock is based 
on the market price of the Holding Company's Class A common stock at the date of the grant. 

Cash and Cash Equivalents 
The Company classifies as cash equivalents highly liquid instruments purchased with original 
maturities of three months or less. Cash and cash equivalents include primaril~ cash deposits held 
in firm accounts at the clearing broker and cash held at the Bank, including arrounts generally 
considered as restricted. 

Income Taxes 
Deferred income tax assets and liabilities are determined using the balance sheet method. Under 
this method, the resulting net deferred tax asset is determined based on the future tax 
consequences attributable to differences between the financial statement carrying amount of 
existing assets and liabilities and their respective tax basis. The effect cf changes in tax laws or 
rates is recognized in results in the period that includes the legislation enactment date. A valuation 
allowance is established against the deferred tax asset to the extent that management believes 
that it is more likely than not that any tax benefit will not be realized. Income tax expense is 
recognized on the periodic change in deferred tax assets and liabilities at the ament statutory 
rates. 

The results of operations of the Company are included in the consolidated inccme tax return of the 
Holding Company and its subsidiaries as members of the same consolidated tax group. Under the 
intercompany income tax allocation policy, the Company and the entities incluced in the 
consolidated tax group are allocated current and deferred taxes as if they were separate taxpayers. 
As a result, the Company and the entities included in the consolidated g-oup, pay their allocation of 
income taxes to the Holding Company, or receive payments from the Holding Company to the 
extent that tax benefits are realized. 

Recently Issued Accounting Pronouncements 

Accounting for Credit Losses on Financial Instruments 
In June 2016, the Financial Accounting Standards Board ("FASB") issued new guidance for the 
accounting for credit losses on instruments within its scope. The new gu dance introduces an 
approach based on expected losses to estimate credit losses on certain types of financial 
instruments. It also modifies the impairment model for available-for-sale debt securities and 
provides for a simplified accounting model for purchased financial assets with credit deterioration 
since their origination. The standard is effective to the Company for fiscal years beginning alter 
December 15, 2019. Early adoption is permitted for fiscal years beginning alter ::lecember 15, 
2018. The Company is in the process of determining whether these changes will have a material 
impact on its financial position or results of operations or disclosures. 
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Amerant Investments, Inc. 
(A wholly owned subsidiary of Amerant Bank, N.A.) 

Notes to the Financial Statements 
December 31,2019 

Accounting for Leases 
In February 2016, the FASS issued guidance for the recognition and measurement of all leases. 
The new guidance requires lessees to recognize a right-of-use asset and a lease liability for most 
leases within tre scope of the guidance. There were no significant changes to the guidance for 
lessors. The Company adopted this guidance on January 1, 2019 using the modified retrospective 
transition method without adjusting comparative periods. Upon adoption, the CoMpany recognized 
a right-of-use asset and lease liability on its balance sheet. In addition, the Company now provides 
additional disclosures required by the new guidance. 

Recognition and Measurement of Financial Instruments 
In January 2016, the FASS issued changes to the guidance on the recognition End measurement 
of financial instruments. The changes include, among others, the removal of the available-for-sale 
category for eqJity securities and updates to certain disclosures requirements. The Company 
adopted this guidance as of January 1, 2019 which had no material impact to t18 Company's 
financial statements. 

2. Cash Segregated Under Federal Regulations 

Rule 15c3-3 under the Securities and Exchange Act of 1934 (the "Rule") specifies certain 
conditions under which brokers and dealers carrying customer accounts are required to maintain 
cash or qualified securities in a special reserve bank account for the exclusive benefit of 
customers. Amounts to be maintained, if any, are computed in accordance with a formula defined 
in the Rule. The Company claims exemption from Rule 15c3-3 pursuant to the p'ovisions of 
subparagraph k(2)(ii). 

3. Related Party Transactions 

Included in the statement of financial condition and statement of operatiors al11Ol.nts with related 
parties are as follows: 

Assets 

Cash and cash eqUivalents 

Receivable from affiliate 

Liabilities 

Payable to affil ate 

Net asset (liability) position 

9 

$ 

$ 

December 31, 

2019 

234,757 

195,738 

430,495 

36,105 

394,390 



Amerant Investments, Inc. 
(A wholly owned subsidiary of Amerant Bank, N.A.) 

Notes to the Financial Statements 
December 31,2019 

Expenses 

Fees and services: 

COr'lpliance 

Wealth management 

Administrative services 

Occupancy 

Service charge 

Year Ended 
December 2019 

$ 567,816 

772,656 

434,028 

363.306 

216 

$ 2,138,022 

The Company maintains some of its cash deposited with the Bank for amounts that. at times, may 
be in excess of federally-insured limits mandated by the Federal Deposit Insurance Corporation. 

In 2019, the Company paid to the Bank $434,028 for accounting and ce1ain administrative 
services received from the Bank. 

The Company occupies office premises under a noncancelable operating lease agreement with the 
Bank that expires in December 2022. Rent expense for the year ended Decerrber 31, 2019 
amounted to $363,306. The Company carries a right-of-use on leased asset for $825,450 and a 
lease liability for $789,345 at December 31,2019. 

4. Commitments and Contingencies 

The following table provides supplemental information related to the noncancelable operating lease 
with the Bank as of and for the twelve months ended December 31,2019: 

Operating lease right-of-use asset 

Operating lease liability 

Cash paid for amounts included in the measurement of operating lease 
liabilities 

Operating lease right-of-use asset obtained in exchange for operating 
lease liability 

Weighted average remaining lease term for operating leases 

Weighted average discount rate for operating leases 

10 

$ 

December 31, 

2019 

825,450 

789,345 

282,244 

246,139 

3.0 years 

5.56% 



Amerant Investments, Inc. 
(A wholly owned subsidiary of Amerant Bank, N.A.) 

Notes to the Financial Statements 
December 31, 2019 

Future minimum lease payments under this agreement as of December 31, 2019 are as follows: 

Year Ending 

2020 

2021 

2022 

$ 

Amount 

276,980 

285,290 

293,848 

856,118 

In the no-mal course of business, the Company enters into transactions involvi"~ financial 
instruments with off-balance sheet risk. These financial instruments include elements of market 
risk in excess of the amounts recognized in the statements of financial condition. In addition, risks 
arise fro", the possible inability of counter parties to meet the terms of their contracts. 

The Company's customer securities activities are transacted on either a cash or margin basis. In 
margin transactions, the Company extends collateralized credit to its customers subject to various 
regulatorf and internal margin requirements. Such transactions may expcse the Company to off­
balance-sheet risk in the event margin requirements are not sufficient to fully cover losses that 
customers may incur. The Company seeks to control the risks associated with Its customer 
activities by requiring customers to maintain margin collateral in complian:e wi:!- various regulatory 
and internal guidelines. The Company regularly monitors margin levels and, pursuant to such 
guidelines, requires the customer to deposit additional collateral or to reduce positions when 
necessary. 

The Company may be required, in the event of the nondelivery of customers' se:urities owed to the 
Compan)' by other broker-dealers or by its customers, to purchase the securities in the open 
market te correct a failed settlement. These correction transactions to buy and sell may result in 
losses that are not reflected in the accompanying financial statements. 

5. Fair Value of Financial Instruments 

The Company's financial instruments at December 31, 2019 consisted of cash and cash 
equivalerts, deposits with clearing broker, and receivables from and payables to 'hird parties and 
affiliates. The carrying amounts of the Company's financial instruments approximate fair value 
because of the short maturity of the instruments. 

6. Incentive Compensation and Benefit Plans 

a) Employee Benefit Plans 

The Ame-ant Bank U.S.A. Retirement Benefit Plan (the "401 (k) Plan") is a 401 (k) benefit plan 
covering substantially all employees of the Company. 
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Amerant Investments, Inc. 
(A wholly owned subsidiary of Amerant Bank, N.A.) 

Notes to the Financial Statements 
December 31,2019 

The Company matches 100% of each participant's contribution up to a maximum of 5% of their 
annual salary. Contributions by the Company to the 401 (k) Plan are based upcn a fixed 
percentage of participants' salaries as defined by the 401 (k) Plan. The Plan enables Highly 
Compensated employees to contribute up to the maximum allowed without furt~er restrictions. All 
contributions made by the Company to the participants' accounts are ves:ed imrrediately. In 
addition, employees with at least three months of service and who have reached a certain age may 
contribute a percentage of their salaries to the 401 (k) Plan as elected by each participant. 

The Company's matching contributions to the 401 (k) Plan amounted to $122,485 in 2019. 

The Bank maintains a non-qualified deferred compensation plan for eligible hig~ly compensated 
employees (the "Deferred Compensation Plan"). The Deferred Compensation P an permits 
deferrals of compensation above the amounts that can be contributed for retirement under the 401 
(k) Plan. Under the Deferred Compensation Plan, eligible employees ma, elect to defer all or a 
portion of their annual salary and cash incentive awards and allows them to receive matching 
contributions up to 5% of their annual salary. All deferrals, employer contrbutiorlS, earnings, and 
gains on each participant's account in the Deferred Compensation Plan a-e vested immediately. 

b) Stock-based Incentive Compensation Plan 

The Holding Company sponsors the 2018 Equity and Incentive Plan (the "2018 Equity Plan"). 
Under the 2018 Equity Plan, certain number of common shares of the Holding Company are 
reserved for issuance pursuant the grant of options rights, appreciation rights, restricted stock, 
restricted stock units, performance shares, performance units, cash incentive awards or other 
share-based awards. 

On December 21, 2018, certain Company employees were granted 10,790 restricted Class A 
common stock shares of the Holding Company under the 2018 Equity Plan. These shares of 
restricted stock will vest in three approximately equal amounts on each of December 21, 2019, 
2020 and 2021. The fair value of the restricted stock granted was based en the market price of the 
Holding Company's common stock class A at the grant date which was $13.45. The total unearned 
deferred compensation expense of $55,814 for all unvested restricted stock outstanding as of 
December 31 , 2019 will be recognized over a weighted average period of 1.5 years. 

7. Income Taxes 

The components of the income tax expense for the year ended December 31, 2019 is as follows: 

Current provision: 

Federal $ 573,640 

State 101,392 

Deferred tax expense 139,829 

$ 814,861 

12 



Amerant Investments, Inc. 
(A wholly owned subsidiary of Amerant Bank, N.A.) 

Notes to the Financial Statements 
December 31, 2019 

The composition of the net deferred tax asset, included in other assets ~n the Statement of 
Financial Condition at December 31,2019, is as follows: 

Tax effect of temporary differences: 

Lease Liability 

Right-of-Use Asset 

Deferred Compensation Expense and Other 

$ 

$ 

200,059 

(209,210) 

89,288 

80,137 

The Company evaluates the deferred tax asset for recoverability using a consistent approach 
which considers the relative impact of negative and positive evidence, including historical financial 
performance and projections of future taxable income. This evaluation involves significant 
judgment by management about assumptions that are subject to change from period to period. 
Management believes that the weight of all the positive evidence currently avai able exceeds the 
negative evidence in support of the realization of the future tax benefits associated with the federal 
net deferred tax asset. As a result, management has concluded that the federal net deferred tax 
asset in its entirety will more likely than not be realized. Therefore, a valuatior allowance is not 
considered necessary. If future results differ significantly from the Company' ct.rrent projections, a 
valuation allowance against the net deferred tax asset may be required. 

At December 31, 2018, the Company had approximately $119 thousanc of unrecognized tax 
benefits that, if recognized, would favorably affect the effective income tax rate in future periods. 
During 2019, the Company resolved its uncertain tax position and fully recognized the benefit. 

8. Net Capital Requirements 

The Company is subject to the Uniform Net Capital Rule 15c3-1 under the Securities and 
Exchange Act of 1934, which requires the maintenance of minimum net capital as defined under 
such rule. At December 31, 2019, the Company had net capital of $1 ,977, 149, which was 
$1,877,149, in excess of its required net capital of $1 00,000 At December 31, 2019 the Company's 
percentage of aggregate indebtedness to net capital was 56.53%. 
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Amerant Investment Services, Inc. 
(A wholly owned subsidiary of Amerant Bank, N.A.) 

Schedule I - Computation of Net Capital Under SEC Rule 15c3-1 
December 31,2019 

Computation of net capital 

Total stookholder's equity 

Add back lease liability 

Deducticns and/or charges 

Nonal owable assets 

Receivable from clearing broker 

Receivable from affiliates 

Other assets 

Total deductions and/or charges 

Net capital 

Computation of basic net capital requirement 

Minimurr net capital required 

Excess of net capital 

Computation of aggregate indebtedness 

Total ag£regate indebtness 

Accrued expenses and other liabilities 

Ratio of aggregate indebtedness to net capital 

$ 3,654,626 

789,345 

$ 1,244,000 

195,738 

1,027,084 

2,466,822 

1,977,149 

100,000 

$ 1,877,149 

$ 1,117,719 

56.53% 

No material differences exist between the above computation and the computati~n prepared by the 
Company and included in the Company's December 31, 2019 unaudited FOCUS Report filing 
dated February 21,2020. 

15 



Amerant Investment Services, Inc. 
(A wholly owned subsidiary of Amerant Bank, N.A.) 

Schedule II: Computation for Determination of Reserve Requirements 
and Information Relating to Possession or Control Requirements for 
Broker Dealers Under SEC Rule 15c3-3 
December 31,2019 

The Company clears all transactions with and for customers on a fully disclosed casis and the 
Company does not otherwise hold funds or owe money to customers. Therefore, the Company claims 
exemption from Rule 15c3-3 pursuant to the provisions of subparagraph (kX2)(ii). 
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Amerant Investments, Inc. Exemption Report 

Amerant Investments, 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 reqJired ty 17 C.F.R. § 
240.17a-5(d) (1) and (4). To the best of its knowledge and belief, the Company states the following: 

(1) The Company claimed an exemption from 17 C.F.R. § 240.15c3-3 under the following provision of 
17 C.F.R. § 240.15c3-3 (1<) (2) (ii); 

(2) The Company met the identified exemption provision in 17 C.F.R. § 240.15c3-3(k) throughout the 
most recent fiscal year. 

Amerant Investments, Inc. 

I, Ralph Vina, swear (or affirm) that, to my best knowledge and belief, this Exemption 

Report is true and correct. 

By: -'-------

Title: Chief Compliance Officer 

February 28, 2020 



pwc 

Report of Independent Registered Public Accounting Firm 

To the Board of Directors of Amerant Investments, Inc. 

We have reviewed Amerant Investments, Inc.'s (the "Company") assertions, included in the 
accompanying Amerant Investments, Inc. Exemption Report, in which (1) the Company identified 
17 C.F.R. § 240.15c3-3(k (2)(ii) as the provision under which the Company claimed an exemption 
from 17 C.F.R. § 240.15c3-3 (the "exemption provision") and (2) the Company stated that it met the 
identified exemption provision throughout the year ended December 31,2019 without exception. 
The Company's management is responsible for the assertions and for complianoe with the identified 
exemption provision throughout the year ended December 31, 2019. 

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 the Company's compliance with the exemption provision. A review is 
substantiaIIy less in scope than an examination, the objective of which is the expression of an 
opinion on management's asseltions. 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 assertions referred to above for them to be fairly stated, in all mcterial respects, 
based on the provisions set forth in paragraph (k)(2)(ii) of 17 C.F.R. § 240.15c3-3. 

Fort Lauderdale, Florida 
February 28, 2020 
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Report of Independent Accountants 

To the Board of Directors and Management 
of Amerant Investments, Inc. 

In accordance with Rule 17a-5(e)(4) of the Securities Exchange Act of 1934 and with the SIPC Series 
600 Rules, we have peIformed the procedures enumerated below, which were agreed to by Amerant 
Investments, Inc. (the "Company") and the Securities Investor Protection Corpo"ation ("SIPC") 
(collectively, the "specified parties") with respect to the accompanying GeneralAEsessment 
Reconciliation (Form SIPC-7) of Amerant Investments, Inc. for the year ended r::ecember 31,2019, 
solely to assist the specified parties in evaluating Amerant Investments, Icc. 's compliance with the 
applicable instructions ofthe General Assessment Reconciliation (Form SIPC-7). Management is 
responsible for Amerant Investments, Inc. 's compliance with those requirements. This agreed­
upon procedures engagement was conducted in accordance vvith attestation stane.ards established 
by the Public Company Accounting Oversight Board (United States) and in accordance with 
attestation standards established by the American Institute of Certified Public Accountants. The 
sufficiency of these procedures is solely the responsibility of the parties specified in this report. 
Consequently, we make no representation regarding the sufficiency of the procedures enumerated 
below either for the purpose for which this report has been requested or for any o:her purpose. 

The procedures performed and results thereof are as follows: 

1. Compared the listed assessment payments on page 1, items 2B and 2G of Form SIPC-7 with 
the respective cash disbursement records entries, as follows: Payment deted July 29, 2019 
in the amount of $5,926 was compared to the wire transfer detail (Ref. 
#190729130317CR01) provided by the Wealth Management Operations Y1anager, noting no 
differences and payment dated Janumy 27,2020 in the amount of $5,823 was compared to 
the wire transfer detail (Ref. #200127135111CR01) provided by the Wealth Management 
Operations Manager, noting no differences. 

2. Compared the cumulative Total Revenue amount of $12,345,896 repor:ed, on page 5 ofthe 
audited Form X-17A-5 for each ofthe qU31ters ended in March 31, 201S, June 30, 2019, 
September 30,2019 and December 31,2019 to the Total revenue amoun: of $12,345,896 
repOlted on page 2, item 2a of Form SIPC-7 for the year ended December 31,2019, noting 
no differences. 

3. Compared any adjustments reported on page 2, items 2b and 2C of Form SIPC-7 with the 
supporting schedules and working papers, as follows: 

a. Compared deductions on line 2C(1), revenues from the distribu:ion of shares of a 
registered open end investment company or unit investment tnst of $4,053,530 to 
"CIS_FastLeads_2019-12" provided by the Wealth Management Operations 
Manager, noting no differences. 
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b. Compared deductions on line 2c(3), Commissions, floor brokerage and clearance 
paid to other SIPC member in connection with securities transactions of $358,090 
to "CIS_FastLeads_2019-12" provided by the Wealth Managen:ent Operations 
Manager, noting no differences. 

c. Compared deductions on line 2c C9ii), 40% of margin in:erest earned on customers 
securities accounts, of $102,105 to "CIS_FastLeads_2019-12" ;:>rovided by the 
Wealth Management Operations Manager, noting no differences. 

4. Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in 
the related schedules and working papers obtained in procedure 3, as folIows: 

a. Recalculated the mathematical accuracy ofthe SIPC Net Operating Revenues on 
page 2, line 2d and the General Assessment @ .0015 on ;:>age 2, line 2e, $7,832,171 
and $11,748, respectively of the Form SIPC-7, noting diEerences. 

b. Recalculated the mathematical accuracy ofthe deductions on tne 2C(1), revenues 
from the distribution of shares of a registered open end jnvestment company or 
unit investment trust of $4,053,530 (2019 results) by summing the folIowing 
December 31, 2019 account balances from the trial balance prmided by the Wealth 
Management Operations Manager, noting no differences. 

Account Number 

5330150 

5330152 
5330250 

Description 

Trailer Fee 12B1 Brokerage 

Trailer Fee 12B1 Advisory 
Mutual Fund Concessions ~arned 

c. Recalculated the mathematical accuracy of the deductions on Iir:e 2c(3), 
Commissions, floor brokerage and clearance paid to other SIPC members in 
connection with securities transactions of $358,090 (20"9 results) by summing the 
folIo"ing December 31,2019 account balances from the :rial balance provided by 
the Wealth Management Operations Manager, noting no differences. 

Account Number 

6302010 

6302050 

Description 

Broker Clearing Cost 5VA FI 
Mutual Funds CO Exchange Fees 

d. Recalculated the mathematical accuracy of the deductions on Ihe 2c(9ii), 40% of 
margin interest earned on customers securities accounts of $102,105, by 
multiplying the December 3",20"9 balance of account # 533016:> - Margin 
Participation, in the amount of $255,262 from the trial balance provided by the 
Wealth Management Operations Manager, by 40% noting no differences. 



We were not engaged to and did not conduct an examination or review, :he objective of which 
would be the expression of an opinion or conclusion, respectively, on the Company's preparation of 
Form SIPC-7 in accordance with the applicable instructions. According:y, we do not express such 
an opinion or conclusion. Had we performed additional procedures, other matters might have 
come to our attention that would have been reported to you. 

This repOIt is intended solely for the information and use of Management, the Board of Directors of 
Amerant Investments, Inc. and the Securities Investor Protection Corporation and is not intended 
to be and should not be used by anyone other than these specified parties. 

~~ujJ 
Fort Lauderdale, Florida 
February 28, 2020 
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SIPC-7 
(36·REV 12/18) 

SECURITIES INVESTOR PROTECTION CORPOFATlm~ 
P.O. Box 92185 Washington, D.C. 20090·2185 

202·371·8300 
General Assessment Reconciliation 

For Ire liseal year ended -.!?i~_!!?"9_!~_ 
(Read carefully the instlUctions in your Working Copy before completing this Fonr) 

TO BE FILED BY ALL Stpe MEMBERS WITH FtSCAL YEAR ENDINGS 

SIPC-7 
(36·REV 12/18) 

1. Name of Member, address, Designated Examining Authority, 1934 Act registration no. and no nth i1 which fiscal year ends for 
purposes of the audit requirement of SEC Rule 17a-5: 

1053612 FINRA DEC 
Amerant Investments 
220 Alhambra Circle 
Coral Gables FL 33134 

L 

2. A. General Assessme", (item 2e from page 2) 

B. Less payment made "ith SIPC·6 filed (exclude interest) 
07/29/2019 

Date Paid 
C. Less prior overpayment applied 

D. Assessment balance due or (overpayment) 

Note: If any of the informalion shown on the 
mailing label ~6cuires correction, please a-mail 
any cor:rections :0 form@sipc,org and so 
indicate on Ihe form filed. 

Name a1d telephone number of person to 
contact respecting this form. 

Sergic Gue-raro, FINOP (305) 629-5881 

s11,748 
1.5,926 

5,823 

E. Interest computed o· late payment (see instruction E) lor _____ days at 20% per annu" o 
F. Tolal assessment ba anCB and interest due ~or overpayment carried forward) ~5,823 

,'~~-----------------

G. PAYMENT: .y the box 
Check mailed to P.O. BoxO Funds Wlred0 ACH 0$5,823 
Totat (must be same as F above) '"'--''-'-'-'-_______ _ 

H. Overpayment carriec forward $(_0 _________ _ 

3, Subsidiaries (S) and prececessors (P) included" this form (give name and 1934 Act registration "u'llber): 

The SIPC member submitiir, tris form and the 
person by whom it is execu'ad represent thereby 
thai all information contained herein is true, correct 
and complete. 

Dated the 11 day of February ,20 20 , 

Amerant Investments 
(N 01 COtporaticn, Fa.rlnershfp cr othol oroanizallon] 

(A.Jlhmlzlld Slgn"I.IrIl) 

FINOP 
(Tille) 

This form and the assessren! payment is due 60 days after the end ot the flscat year. Re:aln the Working Copy of this torm 
for a period of not less than 6 years, the latest 2 years in an easily accessible place. 

ffi Dales: 
s: Postmarked ..... 
i:i:; Calculations --­
ex:: 
C,,) Exceptions: 
"'-
Gii DisDosition of exceotio"s: 

Received Reviewed 

Documentation __ _ Forward Copy ___ _ 



DETERMINATION OF "slPe NET OPERATING REVENUES" 
AND GENERAL ASSESSMENT 

Item No. 
2a. Total revenue (FOCUS Line 12:PartllA Line 9. Code 403Cj 

2b. Additions: 
(I) Total revenues Irom the securities business of subsidiaries (except foreign subsidiaries) and 

predecessors nol included above. 

(2) Net loss from principal transactions in securities 11 trading accounts. 

(3) totel loss from principallransactions in commodities in trading accounts. 

(4) Interest and dividend expense deducled in determining item 2 •. 

(5) Nel foss from management of or particlpatlon in the underwriting or distribution 01 securities. 

(6) Expenses other than advertising, printing, registration lees and legal lees deducled in determining net 
profillrom managemenf of or parlicipation in underwriting or distribution of securities. 

(7) Mel loss from securities in investment accounls. 

Total additions 

20. Deductions: 
(1) Revenues lrom Ihe dislribution of shares 01 a registered open end investment company or unit 

investment trust, from the sale of variable annuities, from the business of insurance, from investment 
advisory services rendered to registered investment companies or insurance company separate 
accounts, and from transactions in security futures products. 

(2) Revenues from commodity lransactions, 

(3) Commissions, Iloor brokerage and clearance paid to olher SIPC members in connection with 
securities transactions. 

(4) Reimbursements for postage in connection with proxy solicitation. 

(5) Net gain from securities in investment accounts, 

(6) 100% 01 commissions a1d markups earned Irom transactions in (i) certificates 01 deposit and 
(ii) Treasury bills, bankers acceptances or commercial paper that mature nine months or less 
from issuance date, 

(7) Direct e'penses 01 pri1fing adverlising and legal lees incurred in connection with other revenue 
relaled to the securitie, business (revenue defined by Section 16(9)(l) 01 the Acl). 

(S) Other revenue not related either directly or indirectly to the securities business. 
(See Instruction G): 

NONE 
(Deductions in excess of $100,000 require documen1alion) 

(9) (i) Total interest and dividend expense (FOCUS line 221PART IIA line 13, 
Code 4075 plus line 2b(4) above) but not in excess 0 
01 total interest and dividend income. $ __________ _ 

(ii) 40% of margin inle"est earned on customers securities 
accounts (40% 01 FOCUS line 5, Code 3960). 

Enter the greater 01 line (i) or Iii) 

Total deductions 

2d. SIPC Net Operating Revenues 

2e. General Assessment @ .0015 

$102,105 

AfTounls lor the liscal period 
beg nning _____ _ 
aro ending _____ _ 

Eliminate cents 

$12,345,896 

o 

J 
Q 

o 
o 
o 

4,053,530 
o 

358,090 
o 
o 

J 

o 

102,105 

4,513,725 
$ 7,832,171 

$'1,748 
(to ~age 1, line 2.A.) 



SIPC-7 Instructions 
ThiS form is 10 be filed by all 'llembers of the Securities Investor Protection Corporation whose fiscal I'ears end in 2011 and a~nuallY 
thereafter. The form together with the payment is due no later than 60 days alter Ihe end of the flSca year, or alter membership 
termination. Amounts reported herein must be readily reconcilable with the member's records and tha Securities and Exchange 
Commission Rule 17a-5 reporl filed. Questions pertaining to this form should be directed to SIPC via a-mail at form@sipc.org or 
by telephoning 202-371-8300. 

A. For Ihe purposes of lhis form, the term "SIPC Net 
Operating Revenues" shall mean gross revenues from the 
securities business as defined in or pursuant to the applicable 
sections of the Securities Investor Prolection Act of 1970 
('Act") and Arlicle 6 of SIPC's bylaws (see page 4), less item 
2c(9) on page 2. 

B. Gross revenues of subsidaries, except foreign 
subsidiaries, are required to be included in SIPC Net 
Operating Revenues on a consolidated basis except for a 
subsidiary filing separately as explained hereinafter. 

II a subsidiary was required to file a Rule 17a-5 annual 
audited stalement of income separately and is also a SIPC 
member, then such subsidia'y must itself file SIPC-7, pay the 
assessment, and should not be consolidated in your SIPC-7. 

SIPC Net Operating Revenues of a predecessor member 
which are not included in item 2a, Viere not reported 
separately and the SIPC assessments were not paid thereon 
by such predecessor, shall be included in item 2b(I). 

C. Your General Assessment should be computed as lollows: 
(1) LiIuJ...2a. For the applicable period enter total revenue 

based upon amounts reported in your Rule 17a-5 Annual 
Audited Statement of 11come prepared in conformily with 
generally accepled accounting principles applicable to 
securities brokers and dealers. or if exempted from Ihat 
rule, use X-17A-5 (FOCUS Report) line 12, Code 4030. 

(2) Adjlls/ments The purpose of the adjustments on page 2 
is to determine Stpe ~et Operating Revenues. 
(a) Additinns Lines 2b(l) through 2b(7) assure thai 

assessable income and gain items of SIPC Net 
Operating Revenues are totaled, unreduced by any 
losses (e.g., if a net loss was incurred for Ihe period 
from alilransacticns in trading account securities, 
that net loss does not reduce other assessable 
revenues). Thus, line 2b(4) would include all short 
dividend and interesl payments including those 
incurred in rever.e conversion accounls, rebates 
on stock loan positions ard repo interest which 
have been netted in determining line 2(a). 

(b) Dedllctinns Line 2~(1) through line 2c(9) are either 
provided for in the slatue, as in deduction 2c(I), or are 
allowed 10 arrive at an assessment base consisting of 
net operating revenues from Ihe securities business. 
For example, line 2c(9) allows for a deduction of 
either the total of i1terest and dividend expense (not 
to exceed interest and dividend income), as reported 
on FOCUS line 22fPART IIA line 13 (Gode 4075), plus 
line 2b(4) or 40% of interest earned on customers' 
securities accounls (40% of FOGUS Line 5 Code 
3960). Be certain to compfele both line (i) and (ii), 
entering the grealer of the two in the far right column. 
Dividends paid to shareholders are not considered 
"Expense" and thls are not to be included in the 
deduction. Likewise, interest and dividends paid to 
partners pursuan: 10 the partnership agreemenls 
would also not be deducted. 

If the amount rep,rted on line 2c (8) aggregates 
to $100,000 or greater, supporting documentation 
must accompany Ihe form that identifies these 
deductions. Exa>'1ples of support information 
include; contractual agreements, prospectuses, 
and Nmifed oartner-shio doclJmentation. 

(i) Determine your S PC Net Operating Revenues, 
item 2d, by adding to item 2a, the total of item 2b, 
and deducting Ihe total of item 2c. 

(ii) Multiply SIPC Nel Operating Revenues by the 
applicabfe rate. Ente: the resulting amount in item 
2e and on line 2A of page 1. 

(iii) Enter on line 2B Ihe assessment due as reflected 
on the SIPC-6 previously filed. 

(iv) Subtract line 2B and 2C from line 2A and enler the 
difference on line 2D. This is the balance due for 
Ihe period. 

(v) Enter interest computed on late payment (if 
applicable) on line 2E. 

(vi) Enter the lolal due on line 2F and the paymenl of 
the amount cue on line 2G. 

(vii) Enter overpaymenl carried forward (if any) on 
line 2H. 

D. Any SIPG member which is also a bank (as defined in 
the Securities Exchange Act of 1934) may exclude from SIPC 
Net Operating Revenues divicends and interest received on 
securities in its investment accounls to the extent that it 
can demonstrate to SI-C's Satisfaction that such securities 
are held, and such dividencs and interest are received, 
solely in connection wilh fls operations as a bank and not in 
connection with its operations as a broker, dealer or member 
of a national securities exchange. Any member who excludes 
from SIPC Net Operating Revenues any dividends or inlerest 
pursuant to the preceding sentence shall file with this form 
a supplementary statement setting forth the amount so 
excluded and proof of its entitfement to such exclusion. 

E. taterest aa As,sessmeals II all or any part of assessment 
payable under Section 4 of the Act has not been postmarked 
within 15 days after the due date thereof, the member shall 
pay, in addition to the a110unl of the assessment, interest 
at the rate of 20% per annu11 01 the unpaid portion of the 
assessmenl for each day: has bean overdue. 

F. Securities and Exchange CommiSSion Rule 17a-5(e) 
(4) requires those who ara nol exempled from the audit 
requirement of the rula and whose gross revenues are in 
excess of $500,000 to file a sJpplemental independent public 
accountants report covarng this SIPC-7 no later than 60 days 
after their fiscal year ends. 

Mail this oompleted form to slPe together with a 
check for the amount due, made payabte to SfPe, 
using the enclosed return PO BOX envelope, pay via 
ACH Dabit Authorization through SIPC's ACH system 
at www.sipc.org/for-mambers/assessments or wire 
the payment to: 

On the wire identify the name of the firm and its SEe 
Registration 8-# and label it as "for assessment." 
Please fax a copy of the assessment form to (202)-223-1679 
or e-mait a copy to form@sipc.org on the same day as the 
wfre. 



From Section 16(9) of the Act: 
The lerm "gross revenues from Ihe securilies business" means the sum of (but without duplicalion)-

(A) commissions earl1ed in connection with transactions in securities ef/ected for customers as c;jenl (net of commissions paid 
to other brokers and dEaters In connection with such Iransactions) and markups with respect to pychases or sates Of securities 
as principal; 

(B) charges for execlIt.ng or clearing transactions in securities for other brokers and dealers; 

(C) the net realized gain, if any, from principal transactions in securities in trading accou11s· 

(D) Ihe nel profit, if any, from the management of or parlicipation in the underwriting or d stricLt on of securities; 

(E) interest earned 01 customers' securities a:::counts; 

(F) fees for inveslme1t advisory services (except when rendered to one or more registered investment companies or insurance 
company separate account3) or account supervision wah respect to securities; 

(G) fees for the solicitation of proxies with respect to, or tenders or exchanges of, securities; 

(H) income from serv ce ~harges or olher surcharges with respect 10 securities; 

(I) excepl as otherwi,e provided by rute of the Commission, dividends and interesl rece ved on securities in investment ac­
counts of the broker or dealer; 

(J) fees in connectior wilh put, call, and olher options Iransactions in securilies; 

(KJ commissions earrt€d 'or transaclions in (i) certificates of deposit! and (ii) Treasury bil's, ba1kers acceptances. or commer­
cial paper which have a maturity at the time of issuance of not exceeding nine months, exclcsive of days of grace, or any renewal 
thereof, the malurily of \\hloh is likewise limited, except that SIPC shall by by taw inctude in fhe ag(;-egate of gross revenues only 
an appropriate percentage :)f such commissions based on SIPC's loss experience with respect te such instruments over at least 
Ihe preceding five yea,,; and 

(L) fees and other income from such of her calegories of the securities business as SIP8 sha I ",ovide by bylaw. 

Such term includes revenues earned by a broker or dealer in connection with a transactior in Ire portfOliO margining account of 
a customer carried as securities accounts pursuant to a porlfolio margining program approved b~ the Commission. Such term does 
not include revenues received by a broker or dealer in connection with the distribution of shares of a registered open end invest~ 
ment company or unit inves!ment trust or revenues derived by a broker or dealer from the sales o~ Ioariable annuities, the busi­
ness of insurance, or tr8nsEctions in security futures products. 

From Section 16(14) of the Act: 
The term "Security" means a1Y note, slack, treasury slack, bond, debenture, evidence of Indebledness, any cottaterat frust certificale, 
preorganization certificate or subscription, transferable share, voting Irust certificate, cerlificate of depesif, certificate of deposit for 
a securily, or any security fulure as that lerm is defined in section 78c(a)(55)(A) of Ihis tille, any investillent conlracf or certificale 
of interest or participation in an! profit-sharing agreemenl or in any oil, gas or minerat royalty or lease (if such investment contracl 
or in Ie rest is the subject of a registration stalemenl wilh Ihe Commission pursuant to Ihe proviSiOils of lie Securilies Acl of 1933 [15 
U.S.C. 77a el seq.l), any put, call, straddle, option, or privilege on any security, or group or index of securities (inctuding any inferest 
therein or based on the value thereof), or any pul, call, straddle, option, or privilege entered into on a nationat securities exchange 
retaling 10 foreign currency, any certificate of interesl or participation in, temporary or inferim cerlificate for, receipl for, guaranlee 
of, or warranl or righllo subscribe 10 or purchase or selt any of the foregoing, and any other instrume11 commonly known as a secu­
rHy. Except as speCifically provided above, the term "security" does not include any currency, or any cor:modity or related contract or 
futures conlracl, or any warranl or right 10 subscribe to or purchase or sell any of Ihe foregOing. 

From SIPC Bylaw Article 6 (Assessments): 
Section 1(f): 
The lerm "gross revenues from the securities business~ includes the revenues in the definition of gross revenues from the securities 
business set forth in the applicable sections of the Act. 

Section 3: 
For purpose of Ihis article: 
(a) The term "securities in Iredlng accounts" shall mean securities hetd for sate in the ordinary course of business and nol idenfified 
as having been held for investment. 
(bJ The term ~securities in investment accounts" shal mean securities that are clearly identified as haling been acquired for invest­
menl in accordance with provisions of the tnternaf Revenue Code applicable to dealers in securitias. 
(c) The term "fees and olherncDme from such olher categories of Ihe securilies business" shall mean all revenue related either 
directly or indirectly to Ihe secur ties business excep: revenue included in Section 16(9)(A)-(L) and revenue specifically excepted in 
Section 4(c)(3)(C)[llem 2c(l). page 2). 

Nolo; 111110 amount oln$sossment entered on Ii'l!! 2c of SIPe·7 Is grealer [1'1111' 112 of 1% 01 -Gross revcllues Irom the ~ocurltlcs busmess' as I!cline::llll:ove. you mar 5ubmillhnl ca[cu[atlon 
nleng with the SIPC·7 form [0 Sirc anI! p~ the sm~llcr amount. sub/celIO re~(e\v by your E~llmlnJllg Authority and by SIPC. 

S'PC E~3m;u up Alllhor!l!e'" 

ASE Arr.erlcan Steck Exchangll, LlC FINRA Financial l!ldu5tr~ Re!i~lalory Aut'ltlrlty 
ceoE Ch cace Board 001l0n5 EXchange. IncolDoralcd NYSE Area. Inc. 


