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l, Michael Lowenberg , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
White Mountain Capital LLC . as

of December 31 , 20 18 , are true arid correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal ofileer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

N

NOTARY PUBLIC. STATE OF NEW YORK
REGISTRATION NO.01GU6102913 CFO

COMMIS5loN EXPIRES /2J W //S Title

Notary Publie

This report ** contains (check all applicable boxes):
2 (a) Facing Page.

e (b) Statement of Financial Condition.
(c) Statement of income (Loss).
(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' CapitaL
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(b) Cornputation for Determination of Reserve Requiremems Pursuant to Rule 15c3-3.

(i) liaformation Relatingto the Possession or Control Requircreents Under Rule 15c3-3,

) fj) A ReconciHalion, including appropriate explanation ofthe Computation of Net Capita1Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
() (k) A Reconcitiation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.

6/ (I) An Oath or Affirmation.(m) A copy of the SIPC Supplemental Report
() (n) A report describing ány material inadequacies founJ to exist or found to have existed since the date ofthe previous audits

" For conditions r.f con|7dential treatenent ofeertain partiona of this filmg, see section 210 I?a-5ie)(3f
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One Linden .Place

Great Neck,MY H02i-2640

rel (516) ßŠ-0900

I KAMLER, LEWIS & NOREMAN LLP en soonososCertified Public Accountmits 220 White islains Road
Tarytown NY 10591
M (9N) 997-0800

REPORTOF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FfRM

To the Members of
White Mountain Capital,LLC

Opinion on the Financial Statement

We have audited the accompanyingstaternent of financialcondition of White Mountain Capital,
LLC (the "Company") as of December, 31, 2018, and the related notes (collectively referred to
as the financial statement).In out opinion, the statement of financial condition presents fairly, in
all material respects, the fmancial position of White Mountain Capital, LLC as of December, 31,
2018 in conformity with accounting principles generally accepted in the United States of
America.

Basis for Opinion

This financial statement is the responsibility of White Mountain Capital, LLC's management,
Our responsibility is to express an opinion on White Mountain Capital, I LC's financial
statement based on our audit. We are a public accounting firm registered with the Public
Company Accounting Oversight Board (United States) (PCAOB) and are required to be
independentwith respect to White Mountain Capital, LLC in accordance with the U.S, federal
securities laws and the applicable rules and regulations of the Securities and Exchange
Commissionand the PCAOB.

We conducted our audit in accordance with ehestandards of the PCAOB. Those standards

require that we plan and perform the audit to obtain reasonableassurance about whether the
financial statement is free of material misstatement, whether due to error or fraud. Our audit
included performing procedures to assessthe risks of material misstatement of the financial
statement,whether due to error or fraude andperforming proceduresthat 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.

Kamler, LeNis & Noreman LLP

We have servedas White Mountain Capital, LLC's auditor since 2005.

Great Neck, New York
February 28, 2019



WHITE MOUNTAIN CAPITAL, LLC

Statementof Financial Condition

December 31,2018

ASSETS

Cashand cashequivalents $ 249,667

Deposit with clearing organization 100,514

Due from clearing organization 22,285
Pioperty and equipment - net

Prepaidexpensesandother assets 57,269

Total Assets $ 4294735

LIABIUTIES AND MEMBERS EQUITY

Liabilities:

Acadunts payable andaccruedexpensäs $ 674752

Due to clearing organization 88,655
156,407

Contingencies

Members'Equity 273,328

Total Liabilities andMembers' Equity $ 429,735

The accompanying notesare an integral part of thesefinancial statements.
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White Mountain Capital, LLC
Notes to Financial Statements

December 31,2018

Note 1- Organization andNature of Business

White Mountain Capital, LLC ("the Company") is a securities broker andearns commissions on sales of

equities, mutual funds and 529 plans. The Company also engagesin proprietary trading of equity securities.
The Company'scustomers are primarily located in the New York Tri-State Area. The Company does not carry
customer accotmtsanddoesnot processor safe-keep customer fundset securities and is therefore exempt from
Rule 15c34 of the Securities and EnchangeCommission. The Cotapanyis registeredwith the Securities and
ExchangeCòmmission(SEC)and is a member of the Financial Industry Regulatory Authority (FINRA).

In 2015,the Companyenteredinto a four year agreement with Hilltop Securities to execute andclear transactions
andcarryaccountsonafully disclosed basison behalf ofthe Company's customers.The minimum clearing and
execution chargesare.S7,500per month.

In June 2018 the legalstructure ownershi of two of its members,.PeterMontalbano andMichael Lowenberg,
was ch from an individual owners basisto S-Corporation ownership basis. Each S-Corporation is
primarily owned eachof the respective members.Peter Montalbano's ownership interest was transferred to
Townline Beach,I .andMichael Lowenberg's ownership interest wastransferred to Rumpoint, Inc. The legal
structural ownership changehadno impacton the business,operations,or supervision structure of the Company.

Note 2 - Summary of Significant Accountine Policies

Basis of Presentation

The Company prepares its financial statements on the accrualbasisof accounting in accordance with the

Accounting Standards Codification that was approved by the FinancialAccounting StandardsBoard asbeing
the single sourceof authoritative United States accounting and reporting standards.

Usesof Estimates

Thepreparation of financial statements in conformity with generally accepted accounting principles requires
management to make estimates and assumptions that affect the reported amounts of assetsand liabilities and
disclosure of contingent assetsand liabilities at the date of the financial statements and the reported amounts of
revenuesand expensesduring the reporting period. Actual resuits could differ from thoseestimates.

Cash and Cash Equivalents

The Company considers all highly liquid debt instruments purchasedwith original maturities of three nionths or

less to be cash and cash equivalents. At December 31, 2018 the Company had no deposits at any financial
institution in excess of the Federal Deposit Insurance Corporation limit of $250,000.

Fair Value of Financial Instruments

The carrying ar'nounts of the Company's cash, accounts receivable, accounts payable and accruee expenses
approximate their fair values at December 31, 2018.

-3-



White MoumainCapital, LLC
Notes to Financial Statements

December 31,2018

Note 2 - Summary of Significant Accounting Policies (continued)

RevenueRecognition

Commissions,asviell asthe related clearing expensesarerecordedon a trade-date basisas securities transactions
occur.

Principal transactions,including the related expenses,which are recorded on atrade date basis,including realized
andunrealizedgains and lossesfor the purchaseorsale of securitieson afirst-in, first-out basis.Unrealized gains
andlossesfor securitiesare recordedonamark-to-mark basisat the date ofthe consolidated financial statements,

Interest incomeand expense is recorded on an accrual basis which is calculated based oncontractual interest
rates.Seefootnote 9 for further revenuerecognition disclosure.

SecuritiesOwned

Proprietary securities transactions in regular-way trades are recorded on the trade date, as if they settled. Profit
and loss arising from all securities andcommodities transactions entered into for the account and risk of the
Company are recorded on a trade date basis. Customers' securities andcommodities transactions arereported
on a settlement date basiswith related commission income and expensesreported on a trade date basis.

Amounts receivable and payable for securities transactions that have not reached their contractual settlement
dáte are recordednet on the statementof financial condition.

Property andEquipment

Property andequipment are carried at cost.Depreciation is computed using the straight-line method over their
expected useful lives which is three to sevenyears. The cost of maintenance and repairs is charged to income
asincurred.Significant renewalsand betterments arecapitalized.Leasehold intprovements areamortized over
the lesserofthe economic useful life of the assetor the term of the lease.

Income Taxes

The Company wasorganized as a limited liability company,andaccordingly, no provision is required for federal
and state income taxes. Under the Internai Revenue Code andsimilar state regulations, the Company is treated

asa partnership and the taxable income or lossofthe Company is taxed to the members. However, the Company
is subject to local New York City income taxes.

The Company recognizes and measures its unrecognized tax benefits in accordance with FASB ASC 740,
Income Taxes.Under that guidance the Company assessesthe likelihood, basedon their technical merit, that tax
provisions will be sustained upon examination based on the facts, circumstances andinformation available at the

end of each period. The measurement of unrecognized tax benefits is adjusted whennew information is
available, or when an event occurs that requires a change.

As ofDecember 31, 2018 the Company did not have any unrecognized tax benefits or liabilities. The Company
isno longer subject to tax examinations for years previous to the three year statute of limitations and there are
presently no ongoing tax examinations.

-4-



White Mountain Capital, LLC
Notes to Financial Statements

December 31, 2018

Note 2 - Summary of Significant Accountine Policies (continued)

Guaranteed Payments to Members

Guaranteed payments to membersthat are intended ascompensation for services renderedareaccounted for as
expenses rather than as allocations of net income.

Recent Accounting Pronouncements

In May 2014,the FASBissuedASUNo.2014-09,"Revenuefrom Contracts with Customers(Topic 606)."
This A SU,as amended,providescomprehensive guidanceon the recognition of revenuefrom customers arising
from the transfer of goods andservices, guidance onaccounting for certain contract costs andnew financial
statement disclosures,

The ASU is effective for the Company as of December 15,2018 under a modified retrospective approach or
retrospectively to all periods apresented.The Company'simplementation efforts included identifying revenues
and costs within the scopeof the ASU, reviewing contracts,and analyzing any changes to its existing revenue
recognition policies,

On January 1,2018, the Company adopted Topic 606,using the modified retrospective method applied to those
contractsthat werenot completed as of January 1,2014 The Companyanalyzedthe revenue from prior periods
and determined nomaterial adjustments to opening retained earnings andreceivableswere necessary as the
updated guidance is consistent with our historical revenue recognition methodology;

In February2016,the FASB issued ASU 2016-02, Leases,which replaces the existing guidance in ASC 840,
Leases.The new standard establishesa right-of-use model that requires a lesseeto record a right-of-use asset
anda leaseliability on the balance sheet for all leaseswith termslongerthan twelve months.Leases will be
classified as either finance or operating, with classification effecting the pattern of expeuserecognition in the

statementof income.The guidance will be effective for annualreporting periods beginning after December 15,
2018, and early adoption is permitted, Management ofthe Company is currently evaluating the impact of ASU
2016-02 will have on its financial statements and related disclosures.

Note 3 - Property and Equipment - Net

Property and equipment consist of the following at December 31,2018:

Furniture and fixtures S 19,389
Less: Accumulated depreciation 19,389

$ 0

Note 4 - RelatedParty Transactions

The Company is amember of a group of affiliated entities in the financial services industry.The Company earns
commission income from an affiliated investment partnership (IP) as well as from officers and employees of
companies in the affiliated group and their family members. la connection with the Company's broker
agreement,under certain circumstances, the Company also earns feeson the IP's short cashbalancesheld at the
broker and on the margin imerest paid by the IP to the broker.

-5-



White Mountain Capital, LLC
Notes to Financial Statements

December 31,2018

Note 5 - Membership Interests

The Company's membershipinterest consists of three classes.All classessharein the Company's profits and
losses. Class A andB alsohavevoting rights. Upon dissolution of the Company,eachholder of Class B units
is entitled to receive, distributions equal to the total amount of initial capital contributed. After paying the initial
capital contribution to classB units, the remaining distributions shall be pro rata according to ownership
percentage.

Note 6 - Financial InstrumentsWith Off Balance Sheet Risk

The Company is engaged in various trading and brokerage activities whose counterparties include primarily
broker-dealers,banks,and other financialinstitutions. In the eventcounterpartiesdonot fulfill their obligations,
the Company may be exposedto risk. The risk of default dependson the credit worthiness of the counter party.
It is the Company's policy to review asnecessary,the credit standing of each counterparty.The Company's
exposureto risk associated with nonperformandeof eastomersin fulfilling their comractual obligations pursuant
to securities transactions canbedirectly impacted by volatile trading markets which may impair a customer's
ability to satisfy their obligations to the Cónipany andthe Company'sability to liquidate the collateral at an
amount equal to the origínal contracted amount.The agreementbetween the Company and its clearing broker
provides that the Company is obligated to assume any exposurerelated to suchnonperformance by its customers.
The Companyseeksto control the aforementioned risks by requiring customersto maintain margin collateral in
compliance with the cleating broker's internal guidelines. The Company monitors its customers' activity by
reviewing information it receives from its clearing broker on a daily basisandrequiring customers to deposit
additional collaterals or reduce positions, wilen necessary.

Note 7 a Securities SoldShort

The Company is subject to certain inherentriiks arising from iis activities of selling securitiesshort. The ultimate
cost of the Company to acquirethesesecuritiesmay exceed the liability reflected in the financial statements. In

addition, the Company is required to maintain collateral with the broker to securetheseshort positions. There
were no short securities sold short asof December 31,2018.

Note 8 - Leases

TheCompanyhas anoperating leaseforofficespaceinNew York City, whichnow expires onAugust 31,2024.
The lease requires minimum rent payment and increases for real estate taxes and fuel over base amounts as
specified in the lease.

Minimum annual leasepayments are as follows:

Year Ended

December 3L Amount
2019, $157,000

2020 162,000
2021 167,000
2022 172,000
2023 177,000
2024 and thereafter 121,000

$ 956 000

-6-



White Mountain Capital, LLC
Notes to Financial Statements

December 31,2018

Note 9 - Revenue from Contracts with Customers

Significant Judéements

Revenue from contracts with customers includes feesfrom investment banking and assetmanagement services.
The recognition andmeasurement of revenueis basedon the assessmentof individual contract terms.Significant
judgment is required to determine whether performance obligations are satisfied at a point in time or over time;
how to allocatetransaction prices where multiple performance obligations are identified; when to recognize
revenuebasedonthe appropriate measureofthe Company'sprogressunder the contract; andwhether constraints
on vatiable consideration should be applied due to uncertain future events.

Commissions

The Companybuysandsellssecurities on behalf of its customers.Eachtime a customer enters into a buy or sell
transaction,the Companychargesa commission. Commissionsandrelated clearing expensesare recorded on
the trade date (the date that the Company fills the trade order by finding and contracting with acounterparty and
confirms the trade with the custorner).TheCompany believes that the performance obligation is satisfied on the
trade date becausethat iswhen the underlying financial instrumentor purchaser is identified, the pricing isagreed
upon and the risks and rewards of ownership have been transferred to/from the customer.

Revenue from contracts with customers

Commissions $1.896.546

Total reventtà from contracts with customers SL896.546

Note 10 - Concentrations of Credit Risk

Asa securities broker and dealer,the Company is engagedin various securities trading and brokerage activities
servicing a diverse group of domestic and foreign corporations, institutional and individual investors. A
substantial portion of the Company's transactions are executed with and on behalf of institutional investors

including other brokers and dealers,mortgage brokers, commercial banks, U.S.governmental agencies,mutual

funds andother financial institutions. The Company's exposure to credit risk associated with the nonperformance

of these customersin fulfilling their contractual obligations pursuant to securities transactions, can bedirectly
impacted by volatile securities markets, credit markets and regulatory changes.

Note 11 - Contingencies

At times, the Company may be involved in various litigation or regulatory inquiries or exams that arise in the
normalcourseof business.Management believes that theseitems, individually or in aggregate,are not likely to
have a material adverseeffect on the financial position,results of operations or cashflows of the Company.

Note 12 - Net Capital Requirements

The Company is subject to the Securities and ExchangeCommission Uniform Net Capital Rule (15c3-1), which

requires the maintenance of minimum net capital and requires that the ratio of aggregate indebtednessto net
capital, both asdefined, shall not exceed 15:1. The rule also provides that capital may not be withdrawn or cash

ditidends paid if the resulting net capital ratio would exceed 10:1.At December 31,2018, the Company had net
capital of $216,059, which was $116,059 in excessof its required net capital of $100,000. The Company's ratio
of aggregateindebtednessto net capital was to .72to 1.

-7-



White Mountain Capital, LLC
Notes to Financial Statements

December 3L 2018

Note 13- Exemption

TheCornpany is exempt from the provisions of Rule 15c3-3 under the Securities ExchangeAct of 1934, in that

the Company'sactivities are limited to those set forth in the conditions for exemption appearing in paragraph
(k)(2)(ii) of the Rule.

Note 14- SubsequentEvents

The Company evaluatesevents occurring after the date of the financial statementsto consider whether ornot the
impactof sucheventsneedsto be reflected ordisclosedin the financial statements. Suchevaluation isperformed
throughthe date the financial statements are issued,which is February 28,2019 for these financial statements.
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