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OATH OR AFFIRMATION

I, Thomas Martinson , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Martinson & Company, Ltd. , as

of June 30, , 2021 , are true and correct. I further swear (or affirm) that

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

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

Signature

President

g|2<( 2ca ( EDWARDJ.MILLER
NOTARYPUBLIC - MINNESOTA

Notary Public MY COMM.EXPIRES 01/31/2022

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

2 (a) Facing Page.

2 (b) Statement of Financial Condition.
2 (c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement

of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).

Be(d) Statement of Changes in Financial Condition.e (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
0 (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

2 (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

e (1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.
() (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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W Mayer HOffman MCCann P.C.
1000CampbellMithunTower,222S, NinthSt. .Minneapolira,MN 55402

Main; 612,339,7811 .Fax; 612,339.9845 a www.mhmopa,oom
Report of Independent Registered Public Accounting Firm

To the Board of Directors of

Martinson & Company, LTD.

Opinion on the Financial Statements

We have auditedthe accompanyingstatement of financial condition of Martinson& Company, Ltd. (the Company) as of
June 30, 2021, and the related statements of operations, changes in stockholder's equity,. and cash flows for the year
then ended, and the related notes. In our opinion, the financial statementspresent fairly, in all material respects, the
financial position of the Company as of June 30, 2021, and the results of its operations and its cash flows for the year
then ended, in conformity with accounting principlesgenerally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to express an
opinionon the Company'sfinancial statements based on our audit. We area public accounting firm registered with the
Public Company Accounting Oversight Board (United States) ("PCAOB") and are required to be independent with
respectto the Company in accordancewith 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 our audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement, whether due to erroror fraud. The Company is not required to have, nor were we engaged to perform,an
audit of its internal control over financial reporting. As part of our audit we are required to obtain an understanding of
internal control over financial reporting but not for the purpose of expressing an opinion on the effectiveness of the
entity's internal control over financial reporting. Accordingly, we express nosuch opinion.

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
evaluatingthe overall presentationof the financial statements.We believe that our audit provides a reasonable basis for
our opinion.

Supplemental information

The supplemental information contained in the Computations Related to Net Capital Under Rule 15c3-1 of the
Securities and Exchange Act of 1934, Reconciliation with Company'sComputationsRelatedto Net Capital Under Rule
15c3-1 of the Securities and Exchange Act of 1934, and Statement Pursuant to 15c3-3 of the Securities Exchange Act
of 1934 (together "supplemental information") has 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 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 opinionon
the supplemental information, we evaluated whether the supplemental information, including its form and content is
presented in conformity with 17 C.F.R. §240.17a-5. In our opinion,the supplemental information is fairly stated, in all
material respects, in relation to the financial statements as a whole.

We have served as the Company's auditor since 1992.

August 19, 2021
Minneapolis, Minnesota

KRESTON me,nomuma son n



MARTINSON & COMPANY, LTD.

STATEMENT OF FINANCIAL CONDITION

June 30, 2021

2021

ASSETS

ASSETS

Cash $ 15,618

TOTAL ASSETS $ 15,618

LIABILITIES

LIABILITIES

Accounts payable and accrued expenses $ 25
TOTAL LIABILITIES 25

STOCKHOLDER'S EQUITY

CAPITAL CONTRIBUTED

Common stock, par value $.01,authorized 1,000
shares, issued and outstanding 1,000 shares 10

Additional paid-in capital 9,990

TOTAL CAPITAL CONTRIBUTED 10,000

RETAINED EARNINGS - 5,593
TOTAL STOCKHOLDER'S EQUITY 15,593

TOTAL LIABILITIES AND STOCKHOLDER'S EQUITY $ 15,618

SeeNotes to Financial Statements
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MARTINSON & COMPANY, LTD.

STATEMENT OF OPERATIONS

Year Ended June 30, 2021

2021

REVENUE $ 9,428

GENERALAND ADMINISTRATIVE EXPENSES 9,238

OPERATING INCOME (LOSS) 190

OTHER INCOME

Inerest income 2

Total other income (expense) 2

NET INCOME(LOSS) $ 192

See Notes to Financial Statements

- 3 -



MARTINSON & COMPANY, LTD.

STATEMENT OF CHANGESIN STOCKHOLDER'S EQUITY

Year Ended June 30, 2021

Common Stock issued Additional Total

Paid-In Retained Stockholder's

Shares Amount Capital Earnings Equity
Balance, June 30,2020 1,000 $ 10 $ 9,990 $ 5,401 $ 15,401

Net income (loss) 192 192

Balance, June 30, 2021 1,000 $ 10 $ 9,990 $ 5,593 $ 15,593

SeeNotes to Financial Statements
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MARTINSON & COMPANY, LTD.

STATEMENT OF CASHFLOWS

Year Ended June30, 2021

2021

CASH FLOWS FROM OPERATING ACTIVITIES

Net income (loss) $ 192

Adjustments to reconcile net income (loss) to net cash

flows from operating activities:

Increase (decrease) in operating liabilities:

Accounts payable and accrued expenses 0

NET CASHFLOWS FROM OPERATING ACTIVITIES 192

NET INCREASE(DECREASE)IN CASH 192

CASH

BEGINNING OF YEAR 15,426

END OFYEAR $ 15,618

See Notes to Financial Statements

- 5 -



MARTINSON & COMPANY, LTD.

NOTES TO FINANCIAL STATEMENTS

(1) Nature of business and significant accounting policies

Nature of business - Martinson & Company, Ltd. (the Company) provides investment
banking and advisory services to corporate clients regarding strategic financial and general

business matters. The Company is registered as a broker-dealer with the United States

Securities and Exchange Commission and the Financial Industry Regulatory Authority, Inc.
From time to time, the Company performs services for clients with revenues sufficient to
define this client as a major client. While such relationships are considered significant

relationships, the clients change annually. For the fiscal year ended June 30, 2021 the

Company's 2021investment banking activities and advisory services generated no revenues.

Significant accounting policies:

Accounts receivable - Accounts receivable are customer obligations due under normal trade

terms requiring payment within 30 days of the invoice date. Unpaid accounts receivable
which are past due are not charged a monthly service fee.

Accounts receivable are stated at the amount billed to the customer. Customer account

balances with invoices dated over 90 days old are considered delinquent.

Payments of accounts receivable are allocated to the specific invoices identified on the

customer's remittance advice or, if unspecified, are applied to the oldest invoices on the
customer's account.

The carrying amount of accounts receivable is reduced by a bad debt allowance that reflects

management's best estimate of the accounts that will not be collected. Management reviews
all accounts receivable balances and determines an appropriate course of action on a
delinquent account.

Revenue recognition - Investment banking revenues, which include advisory and placement

fees, are recorded when the performance obligation for the transaction is satisfied under the

terms of each engagement. Expenses associated with such transactions are deferred until the
related revenue is recognized or the engagement is otherwise concluded. Investment banking
revenues are presented gross of related client reimbursed deal expenses. Expenses for
completed deals are reported separately in deal-related expenses on the statements of
operations

The Company's advisory fees generally consist of a nonrefundable up-front fee andasuccess
fee. The nonrefundable fee is recorded as deferred revenue upon receipt and recognized at a
point in time when the performance obligation is satisfied, or when the transaction is deemed
by managementto be terminated. Management's judgment is required in determining when
a transaction is considered to be terminated.

The substantial majority of the Company's advisory and placement fees (i.e., the success

related advisory fee) are considered variable consideration and recognized when it is
probable that the variable consideration will not be reversed in a future period. The variable
consideration is considered to be constrained until satisfaction ofthe performance obligation.

- 6 -



MARTINSON & COMPANY, LTD.

NOTES TO FINANCIAL STATEMENTS

The Company's performance obligation is generally satisfied at a point in time upon the

closing of a strategic transaction, completion of a financing or placement arrangement, or

some other defined outcome (e.g.,providing a fairness opinion). At this time, the Company
has transferred control of the promised service and the customer obtains control. As these

arrangements represent a single performance obligation, allocation of the transaction price

is not necessary. The Company has elected to apply the following optional exemptions
regarding disclosure of its remaining performance obligations: (i) the Company's

performance obligation is part of a contract that has an original expected duration of one year

or less and/or (ii) the variable consideration is allocated entirely to a wholly unsatisfled
promise to transfer a distinct service that forms part of asingle performance obligation.

As discussed in Note 2, the Company receives support fees revenue from its shareholder and
an employee. Support fees are deemed to be earned when received. There are no remaining
performance obligations related to support fees received in the year ended June 30, 2021.

Income taxes - Effective July 1, 2018, the Company, with the consent of its stockholder, has
elected to be taxed under sections of the federal and state income tax laws which provide

that, in lieu of corporation income taxes, the stockholder separately accounts for the

Company items of income, deductions, losses, and credits. Therefore, these statements do not

include any provision for corporate income taxes.

The Company reviews and assesses its tax positions taken or expected to be taken in tax

returns. Based on this assessment, the Company determines whether it is more likely than

not that the position would be sustained upon examination by tax authorities. The Company's
assessment has not identified any significant positions that it believes would not be sustained
under examination.

The Company files tax returns in the United States federal jurisdiction and in Minnesota.
Uncertain tax positions include those related to tax years that remain subject to examination.

The Company's federal and state tax returns are generally open for examination for three

years following the date filed.

Concentration of credit risk - As a broker and dealer, the Company is engaged in various
securities trading and brokerage activities servicing a diverse group of corporate and
individual investors. The Company's exposure to credit risk associated with the

nonperformance of these customers in fulfilling their contractual obligations pursuant to

securities, options and commodities transactions can be directly impacted by volatile

securities markets, credit markets and regulatory changes which may impair the customer's
ability to satisfy their obligations to the Company.

Risks and Uncertainties - On March 11, 2020 the World Health Organization designated
Covid 19 as a global pandemic. To date, the Company has not experienced any adverse

impact. However, any potential impact of Covid 19 remain highly uncertain and cannot be
predicted with confidence.

Use of estimates - The preparation of financial statements in conformity with accounting

principles generally accepted in the United States requires managementto make estimates and

- 7 -



MARTINSON & COMPANY, LTD.

NOTESTO FINANCIAL STATEMENTS

assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of financial statements, and the reported amounts

of revenues and expenses during the reporting period. Actual results could differ from those
estimates.

Subsequent events policy - Subsequent events have been evaluated through August 19,
2021 which is the date the financial statements were issued.

( 2 ) Related party

During the year ended June 30, 2021 the Company received support fees totaling $9,428 from

its shareholder and an employee pursuant to expense sharing reimbursement agreements.

( 3 ) Net capital requirements

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule

15c3-1, which requires the maintenance of minimum net capital and requires that the ratio

of aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1.In addition,

restrictions may be imposed to prohibit equity withdrawals or cash dividends if the resulting
net capital ratio would exceed 10 to 1. At June 30, 2021, the Company had net capital as
defined by Rule 15c3-1 of $15,593 which exceeds its required net capital of $5,000 by
$10,593. The Company's ratio of aggregate indebtedness to net capital was .002 to 1 at June
30, 2021.

(4) Exemption

Because the Company carries no customer accounts and receives no customer funds or

securities, it is exempt from Rule 15c3-3 under the 1934 Act in reliance upon Footnote 74 of
the SEC Release No. 34-70073 adopting amendments to 17 C.F.R.§240.17a-5.

The Company is exempt from Rule 15c3-3 of the Securities and Exchange Commission.
Therefore, the Company is not required to make the periodic computation of reserve
requirements for the exclusive benefit of customers.

- 8 -
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MARTINSON & COMPANY, LTD

COMPUTATIONS RELATED TO NET CAPITAL UNDER RULE 15c 3-1

OF THE SECURITIESAND EXCHANGEACT OF 1934

JUNE 30, 2021
COMPUTATION OF NET CAPITAL

Schedule I

Total ownership equity from Statement of Financial Condition $ 15,593

Total non-allowable assets included in Statement of

Financial Condition: 0

Net capital before haircuts on securities positions 15,593

Haircuts on securities: 0

Net capital $ 15,593

- 10 -



MARTINSON & COMPANY, LTD

COMPUTATIONS RELATED TO NET CAPITAL UNDER RULE 15c 3-1
OF THE SECURITIES AND EXCHANGEACT OF 1934

JUNE 30, 2021
COMPUTATION OF BASIC CAPITAL REQUIREMENTS

ANDAGGREGATEINDEBTEDNESS

Schedule II

COMPUTATION OF BASIC NET CAPITAL REQUIREMENTS

Minimum net capital required (6 2/3% of aggregate indebtedness) $ 2

Minimum dollar net capital requirement of reporting broker or
dealer and minimum net capital requirement of subsidiaries $ 5,000

Net capital requirement $ 5,000

Excess net capital $ 10,593

COMPUTATION OFAGGREGATE INDEBTEDNESS

Total A.I.liabilities included in Statement of Financial Condition $ 25

Total aggregate indebtedness $ 25

Ratio of aggregate indebtedness to capital 0.2%

- 11 -



MARTINSON & COMPANY, LTD

RECONCILIATION WITH COMPANY'S COMPUTATIONS RELATED
TO NET CAPITAL UNDER RULE 15c 3-1 OF THE

SECURITIES EXHANGE ACT OF 1934

(Included in Part IIA of Form X-17A-5 as of June30, 2021)

Schedule III

RECONCILIATION WITH COMPANY'S COMPUTATION OF NET CAPITAL

Net capital as reported in Part I of Form X-17A-5 $ 15,593

Differences in amount submitted not material -

Net capital as reported on line 10 of Schedule I $ 15,593

RECONCILIATION WITH COMPANY'S COMPUTATION OFAGGREGATE INDEBTEDNESS

Total aggregate indebtedness as reported in Part IIA of Form X-17A-5 $ 25

Differences in amount submitted not material

Total aggregate indebtedness as reported on line 19 of Schedule II $ 25

- 12 -



MARTINSON & COMPANY, LTD

STATEMENT PURSUANT TO 15c 3-3
SECURITIES EXCHANGE ACT OF 1934

JUNE 30, 2021

Schedule IV

As more fully described in Note 4 of the notes to financial statements, the Company does not
hold funds or securities of customers. Because the Company carries no customer accounts

and receives no customer funds or securities, it is exempt from Rule 15c3-3 under the 1934
Act in reliance upon Footnote 74 of the SECRelease No. 34-70073 adopting amendments to

17 C.F.R.§ 240.17a-5 and is not required to maintain a "Special Reserve Account for the
Exclusive Benefit of Customers".

- 13 -



H Mayer Hoffrnan McCann P C.
1000CampbellMithunTower,222 S, NinthSt, .Minneapolis,MN 55402

Main;612,339,7811 .Fax;612,339,9845 a www.mhmepa,60m

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors

MARTINSON & COMPANY, LTD.

We have reviewed management's statements, included in the accompanying Martinson & Company, Ltd.
Exemption Report, in which (1) Martinson & Company, Ltd. (the Company) identified that they are 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 providing non-transactional and non-portfolio
management advisory services such as a valuation report or general consulting on a fee for service and
receiving transaction-based compensation for identifying potential merger and acquisition opportunities for
clients 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 15c3-3) throughout the most recent fiscal year without exception. The
Company's management is responsible for compliance with the exemption provisions 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 the Company's compliance with the provisions of Footnote 74 of the SEC Release No. 34-70073
adopting amendments to 17 C.F. R.§240.17a-5. 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
expresssuchan opinion.

Based on our review, we are not aware of any material modifications that should be made to management's
statement referred to above for them to be fairly stated, in all material respects, based on the provisions set
forth in Footnote 74 of the SEC Release No. 34-70073 adopting amendments to 17 C.F.R. §240.17a-5 under
the Securities Exchange Act of 1934.

Minneapolis, Minnesota
August 19, 2021

KRESTON ,wen,se,e,assoc ios



Investment Bankers

140 Barry Avenue North
Wayzata, Minnesota 55391 USA

(952) 473-4133
(952) 473-8883 Fax

Martinson & Company, Ltd. Exemption Report

Martinson & Company, Ltd. (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 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 does 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 providing non-transactional and
non- portfolio management advisory services such as a valuation report or general
consulting on a fee for service basis and receiving transaction-based compensation for
identifying potential merger and acquisition or private placements of debt or equity
opportunities for clients. 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 andpromptly 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 (asdefined in Rule 15c3-3) throughout
the most recent fiscal year.

Martinson & Company, Ltd. (the "Company") and Thomas Martinson, swear (or affirm) that, to
my best knowledge and belief, this Exemption Report is true and correct.

By:

Title: President

August 19,2021

Member FINRA / SIPC


