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OATH OR AFFIRMATION

I, __Daniel G, Dooley , swear (or affirm} that, to the best of my knowledge and belief the accompanying
financial statements and supporting schedules pertaining to the firm of Maplewood Investments, Inc. ,asof

September 30, 2021, are true and correct. | 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:

My Noialy D # 131321773 Signature \3

President
Title

! Notary Public

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

(0)

Facing Page.

Statement of Financial Condition.

Statement of Incoms (Loss).

Statement of Cash Flows. )

Statement of Changes in Stockholders' Equity or Pariners’ or Sale Propristor's Capital.

Statement of Changes in Liabilities Subordinated to Claims of Creditors.

Computation of Net Capital. .

Computation for Determination of Reserve Requirements Pursuart o Rule 15¢3-3.

Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

A Reconcilistion, including appropriate explanation, of the Computation of Net Capital under Rule 15631 and the Computation for
Determination of the Reserve Requirements Under Exhibit A of Rule 1563-3.

A Regonciliation between the audited and unaudited Statements of Financia) Condition with respect to methods of consolidation.
An Oath ar Affirmation.

A copy of the SIPC Supplemental Report.

A report describing any material inadequacies found fo exist or faund to have existed since the date of the previous audit
Report of independent Registerad Public Accaunting Firm on Management’s Examplion Report,

*For conditions of confidential treatment of cerlain portions of this filing, see section 240.17a-5(e)(3).
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Hantpoanes

Accounting & Consulting, LLC

Report of Independent Registered Public Accounting Firm

To the Shareholder and Board of Directors of
Maplewood Investments, Inc.

Opinlon on the Financial Statement

We have audited the accompanying statement of financial condition of Maplewood Investments, Inc. (the Company)
as of September 30, 2021, and the related notes (collectively, the financial statement). In our opinion, the financlal
statement presents fairly, In all material respects, the financial posttion of the Company as of September 30, 2021, in
conformity with accounting principles generally accepted In the United States of America.

Basis for Opinion

This financial statement is the responsibility of the Company’s management. Our responsibility Is to express an
opinion on the Company's financia! 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 Independent with
respect to the Company In accordance with U.S, federal securities laws and the applicable rules and regulations of
the Securities and Exchange Commission and the PCAOB.

Wa conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statement is free of material
misstatement, whether due to error or fraud. The Company is not required lo have, nor were we engaged fo perform,
an audit of its intemal control over financial reporting. As part of our audit we are required to obtain an understanding
of internal control over financial reporfing but not for the purpose of expressing an opinion on the effectiveness of the
Company's internal control over financial reporting. Accordingly, we express no such opinion.

Our audit included performing procedures to assess the risks of material misstatement of the financial statement,
whether due to emor or fraud, and performing procedures that respond o those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statement. Our audit also
included evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the averall presentation of the financial sfatement. We believe that cur audit provides a reasanable basis
for our opinion.

Supplemental Information

The supplementary information contained in The Schedule ], Computation of Net Capital Under SEC Rule 15¢3-1,
Schedule I, Computation for Determination of Reserve Regquirements Under Rule SEC 15¢3-3 and Schedule Ill,
Information Relating to the Possession or Control Requirements Under SEC Rule 15¢3-3 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 reconciles to the financial statements or the underlying accounting and other records, as
applicable, and performing procedures to fest tha completeness and accuracy of the information presented in 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 17 C.F.R. §240.17a-5. In our
opinion, the supplementary information contained in the Schedufe I, Computation of Net Capital Under SEC Rule 15¢3-
1, Schedule Ii, Computation for Determination of Reserve Requirements Under SEC Rule 15¢3-3 and Schedule I,

. (214) 738-1998

B25 N. St. Paul Street, Suite 3100
Dallas, TX 75201

www.hartgravesllc.com




Information Relating to the Possession or Control Requirements Under SEC Rule 15¢3-3 are fairly slafed, in all material
raspects, in relation to the financial statements as a whole,

This is our initial year as the auditor for the Company.

Dallas, TX
November 23, 2021




MAPLEWOOD INVESTMENTS, INC.
Statement of Financial Condition

September 30, 2021

ASSETS

Cash

Securities owned, at fair value

Receivable from broker-dealers and clearing organizations
Receivable from related parties

Property and equipment, net

Right of use asset

Other assets

Total Assets

LIABILITIES AND STOCKHOLDERS® EQUITY

Liabilities: .
Accounts payable and accrued expenses
Commissions payable
Bank loan
Lease liability

Total Liabilities

Stockholders’ equity:
Common stock, 1,000,000 shares authorized with
$0.01 par value, 6,300 issued and outstanding
Additional paid-in capital
Treasury stock
Retained earnings

Total Stockholders' Equity

Total Liabilities and Stockholders' Equity

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

§ 790,656
1,197,481
163,536
1,000

10,170
186,776
47.213

$_2305832

$ 41028
175,462
156,100

186,776

— 927,567

789,845
£-
678,357

1.468,265




MAPLEWOOD INVESTMENTS, INC.
Statement of Income

For the Year Ended September 30, 2021

Revenues:
Seourities commissions
Mutual fund commissions
Management fees and other
Interest income
Dividend income
Net gains (losses) on securities trading accounts

Expenses:
Compensation and benefits
Commissions and clearing fees
Communications
Promotional costs
Regulatory fees and expenses
Occupancy and equipment costs
Other expenses
Other taxes

Income before income taxes
Provision (benefit) for federal income taxes
Provision for state income taxes

Net Income

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

$ 386,982
815,175
3,056,850

14

6,801
837,744

5,203 566

2,061,111
2,736,858
51,340

0

81,326
162,443
8314
6,277
5,192,490

11,076

190

9,764

§ 112



MAPLEWOOD INVESTMENTS, INC.

Statement of Changes in Stockholders’ Equify
For the Year Ended September 30, 2021

Additional
Common Pald-In Retained Treasury
Shares Stock Capital Eamings Stock Total
Balances at
September 30, 2020 6,300 $ 63 $789,845 $677.235 $ -0- $ 1,467,143
Retirement of 0-
Treasury Stock
Net Income 1,122 1,122
Balances at
September 30, 2021
e 6300 3 geess  SemiT §0 51468765
5

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




MAPLEWOOD INVESTMENTS, INC.
Statement of Cash Flows

For the Year Ended September 30, 2021

Cash flows from operating activities:
Net income (loss)
Adjustments to reconcile net income (loss) to
net cash provided {used) by operating activities:
Depreciation expense
Change in operating assets and liabilities:
Increase in securifies owned

Decrease in receivable from broker-dealers and

Clearing organizations
Increase in other assets

Increase in accounts payable and accrued expenses

Decrease in commissions payable
Decrease in Right of use asset
Decrease in Lease liability
Net cash provided {used) by operating activities
Cash flows from investing acfivities:
Purchases of propetty and equipment
Net cash provided {used} by investing activities
Cash flows from financing activities:

Bank Loan

Net cash provided {used) by financing activities

Net Increase in cash
Cash at beginning of year
Cash at end of year
Supplemental Disclosures
Cash paid for:
Income taxes

Interest

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

$ 1,122

5,492
(204,212)

168,148
(2,692)
130,857
(73,327)
57,873

(57.873)
25188

23600

767.056

8§ 0




MAPLEWOOD INVESTMENTS, INC.
Notes to Financiatl Statements

September 30, 2021

Note 1 - Summary of Significant Accouniing Policies

Maplewood Investments, Inc. (the "Company"} is a broker-dealer in securiies registered with the Securities and
Exchange Commission (“SEC”) and Is a member of the Financlal Industry Regulatory Authority ('FINRA"). The
Company operates under SEC Rule 15¢3-3(k){2)(ii), which provides that all the funds and securities belonging 1o the
Company’s customers would be handled by a clearing broker-dealer. The Company's customers consist primarily of
individuals located in Texas.

Securities fransactions (and related commission revenue and expense) are recorded on trade date basis.

Securities owned and securities sold, not yet purchased, are carried at fair market value and securities owned not
readily marketable are camied at fair value as determined by management of the Company. The increase or
decrease in net unrealized appreciation or depreciation of securities is credited or charged to operatioris. The
Company's securities are being held by the clearing broker/dealer. Should the clearing broker/dealer fail to deliver
the securities to the Company, the Company may be required to purchase identical securities on the open market.

Receivables from broker/dealers and clearing organizations are generally collected in full in the month following their
accrual. As such, management has not recorded an allowance for doubtful accounts on these receivables. The
Company advances funds to its registered representatives as determined necessary by management. The advances
are generally recouped upon the following commission payment cycle. Management records an allowance for bad
debts based on a collectabilty review of specific accounts. Any receivables deemed uncollectible are written off
against the allowance. The Company had receivables of $63,536 as of September 30, 2021 all of which were
collected.

The Company follows the guidance in FASB ASC 606, Revenue from Confracts with Customers, which requires that
an entity recognize revenue to depict the transfer of promised goods or services to customers in an amount that
reflects the consideration to which the enfity expects to be enfitled in exchange for those goods or services. The
guidance requires an entity to follow a five-step model to (a) identify the contract(s} with a customer, (b} identify the
performance obligations in the contract, {¢) determine the transaction price, {d} allocate the transaction price to the
performance obfigations in the contract, and {e) recognize revenue when (or as) the entity satisfied a performance
obligation. In determining the transaction price, an entity may include variable consideration only to the extent that it is
probable that a significant reversal in the amount of cumulative revenue recognized would nat occur when the
uncertainty associated with the variable consideration is resolved.

The economic factors that affect the nature, amount, timing, and uncertainty of revenue and cash flows are general
conditions in the United States economy and capital markets.

Management Fegs

The Company's affiliate provides investment advisory services on a daily basis. The Company believes the
performance obligation for providing advisory services is satisfied over time because the customer is receiving and
consuming the benefits as they are provided by the Company. Fee arrangements are based on a percentage applied
fo the customer's assets under management. Fees are received monthly and are recognized as revenue at that time
as they relate specifically o the services provided in that period, which are distinct from the services provided in other
periods.




MAPLEWOOD INVESTMENTS, INC.
Notes to Financial Statements

September 30, 2021

Note 1- Summary of Significant Accounting Policies, continued

Securities Commission

Commission revenue is generally recognized at a point in time upon delivery of confracted services based on a
predefined contractual amount on a trade date for a trade execution services based on providing market prices and
Intemal and regutatory guidelines. Commission revenue consists of the sale of equity and fixed income securiies and
Unit investment trusts.

Mutual Funds, Insurance and Annuity Products

The Company eams revenue for selfing affiliated and unaffiliated mutual funds, fixed variable annuities and insurance
products. The performance obligation is satisfied at the time of each individual sale. A portion of the revenue is based
on afixed rate applied, as a percentage, to amounts invested at the time of sale. The remaining revenue is recognized
over the time the client owns the investment or holds the contract and is generally eamed based on a fixed rafe
applied, as a percentage, to the net asset value of the fund, or the value of insurance policy or annuity cantract. The
ongoing revenue is not recognized at the time of sale because it is variably constrained due to factors oulside the
Company's control including market volatility and client behavior {(such as how long client hold their investment,
insurance policy or annuity contract). The revenue will not be recognized until it is probably that a significant reversal
will not occur.

Property and equipment are stated at cost. Depreciation on office equipment and fumiture is computed using an
accelerated method over the estimated useful lives of the assets. Depreciation expsnse for the year ended
September 30, 2021 was $5,492 and is reflected in occupancy and equipment costs.

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

income taxes are provided for the tax effects of transactions reposted in the financial statements and consist of
taxes currently due. The provision for federal income taxes differs from the expected amount using statutory rates
because certain expenses included in the defermination of net income are non-deductible for tax reporting

purposes.

The Company accounts for income taxes in accordance with the /ncome Taxes Topic of the Financial Accounting
Standards Board {*FASB®) Accounting Standards Codification (‘ASC”). Deferred tax assefs and liabllifies arising from
temporary diffsrences between book and tax basis are recognized using the enacled statutory tax rates and laws that
vwill be in effect when such differences are expected to reverse. Deferred tax assets are recognized for temporary
differences that wiil resuit in deductible amounts in future years. Deferred tax liabilities are recognized for temporary
differences that will result in taxable income in future years. In the case of deferred tax assets; a reduction in deferrad
tax assefs is recorded if it is more likely than not that some partion or all of the deferred tax asset will not be realized.
Any interest or penalties associated with income taxes would be included as a component of income tax expense in
the period in which the assessment arises.

Management evaluates income tax positions based on whether it is more likely than not that the pasitions taken will be
sustained on examination. Uncertain tax positions are reduced by a liability for a contingent loss that is recorded either -
when the threshold is no longer met or when it becomes probable that a payment will be made to the taxing authority.

8




MAPLEWOOD INVESTMENTS, INC.
Notes fo Financial Statements

September 30, 2021

Note 1 - Summary of Significant Accounting Policies, continued

For purposes of reporting cash flows, the Company has defined cash equivalents as highly liquid investments with
original maturities of less than ninety days that are not held for sale in the ordinary course of business.

Note 2 - Fair Value Disclosures

The Company uses various methods including market, income, and cost approaches. Based on these approaches,
the Company often utilizes certain assumptions that market participants would use in pricing the asset or liabilify,
including assumptions about risk and ar the risks inherent in the inputs to the valuation technique.

These inputs can be readily observable, market corroborated, or generally unobservable inputs. The Company
utilizes valuation techniques that maximize the use of observable inputs and minimize the use of unobservable
inputs. Based on the observability of the inputs used in the valuation fechniques, the Company is required to
provide the following informafion according to the fair value hierarchy. The fair vakie hierarchy ranks the quality
and reliability of the informafion used fo determine fair values. Financial assets and liabilities carried at fair value
will be classified and disclosed in ane of the following three categories:

Level 1 - Valuations for assets and liabilities traded in active exchange markels, such as the New York Stock Exchange.
Level 1 dlso includes money market funds and U.S. Treasury and federal agency securities and federal agency
morigage-backed securities, which are traded by dealers or brokers in active markets. Valuations are oblained from
readily available pricing sources for market transactions involving identical assels or liabilities.

Level 2 - Valuations for assets and liabilities traded in less acfive dealer or broker markets. Valuations are obtained from
third party pricing services for identical or similar assets or liabilities.

Level 3 - Valuations for assets and liabilifies that are derived from other valuation methodologies, including option pricing
models, discounted cash flow models and similar techniques, and not based on market exchange, dealer, or broker
traded transactions. Level 3 valuations incorporate certain assumptions and projections in determining the fair value
assigned to such assets orliabiities.

For the year ended September 30, 2021, the application of valuation techniques applied to similar assets and liabilities
has been consistent. The fair value of all securities owned are deemed to be Level 1 and Level 2 invesiments at
September 30, 2021, and during the period then ended.

The following table presents the assets and liabilities that are measured at fair value on a recurring basis by level within
the fair value hlerarchy as reported on the statement of financial condition at Seplember 30, 2021. As required by FASB
ASG Topic 820, financial assets and liabilities are ciassified in their entirety based on the lowest level of input that is
significant to the fair value measurement.

tion Tolal Level 1 Level2 Level 3
Sacurities owned:
Money market $ 418116 § 418116 § -0 3 ~0-
Mutual funds 554,888 554,888 -0- -0-
Equity securities 224517 224,577 -0- 0
Debt sacurities 0 0 -0- -0-
Total $§ 1197581 § 1197581 3 0 § O




MAPLEWOOD INVESTMENTS, INC.
Notes to Financial Statements

September 30, 2021

Note 2 - Fair Value Disclosures, continued

Description Tolal Level 1 Level 2 Level3

Securities sold short,
Net yet purchased

Money market $ R 4 3 0 $ -0-
Mutual funds -0- -0- -0 0
Equity securities 0 £ -0 0
Debt securities 0- 0- ~0- -

Total s 0 3 0 $ 0 $ 0

There were no transfers into or out of the Level 1, 2 or 3 categories in the fair value measurement hierarchy for the
fiscal year ended September 30, 2021.

Note 3- Net Capital Requirements

Pursuant to the net capital provisions of Rule 15¢3-1 of the Securiies and Exchange Act of 1934, the Company is
required to maintain a minimum net capital, as defined under such provisions. Net capital and the related net capital
rato may flucluate on a dally basis. At September 30, 2021, the Company had net capital of approximately
$1,248,287 and net capital requirements of $100,000. The Company's ratio of aggregate indebtedness to net capital
was A7 {o 1. The Securities and Exchange Commission permits a rafio of no greater than 15to 1.

Note 4 - Lease Commitments

The Company determines if the amangement is a lease at inception. The Company made an accounting policy
election to not capitalize leases with an initial term of 12 months or less. The right of use (ROU) asset and
comesponding liability are reported separately on the Statement of Financial Condition. The ROU assef represents fhe
right o use the underlying asset for the lease ferm and the lease liability represents the obligation fo make lease
payments arising from the lease. Any future operafing lease ROU assets and liabilities will be recognized at
cammencement date based on the present value of lease payments over the lease term. The operating lease did not
provide an implicit rate, we used our incremental bormowing rate based on the estimated rate of interest for
collateralized borrowing over a similar temm of the lease payments at commencement date. The Campany recognizes
rent expense on a straight line basis and amortizes the associated lease liability over the lease.

10




MAPLEWOQD INVESTMENTS, INC.
Noies o Financial Statements
September 30, 2021

Note 4 - Lease Commitments, continued

The Company leases office space under a long-ferm non-cancelable lease. Minimum lease payments under the lease
at September 30, 2021 are as follows:

September 30, 2022 $ 71,034
Saeptember 30, 2023 $ 72520
September 30, 2024 $ 74145
September 30, 2025 § 37332

$ 255,101
Less present value discount $ (69,325)

$ 185776

Rental expense for the year ended September 30, 2021 was $79.420 and is reflected in occupancy and equipment
costs.

Note 5 - income Taxes

income taxes are provided for the tax effects of transactions reported in the financial statements and consist of a
deferred tax asset in the amount of $14,533 included in other assets. Management assessed the recoverability of
NOLs and determined no valuation allowance was required for the year ended September 30, 2021. The provision for
federal income taxes differs from the expected amount using statutory rates because certain expenses included in the
determination of income are non-deductible for tax reporting purposes.

Any potential interest and penalty associated with a tax contingency, should one arise, would be included as a
component of income 1ax expense in the period in which the assessment arises.

The Company's federal and state income tax retums are subject to examination over various statutes of limitations
generally ranging from three fo five years.

Note 6 - Profit Sharing Plan

The Company has a qualified profit sharing plan covering all efigible employees, as defined, with a specified period of
service. Employer contributions to the plan are at the discretion of the Board of Directors, and the plan may be
amended or terminated at any fime. Contributions of $164,748 were paid to the plan for the year ended September 30,
2021,

Note 7 - Related Party Transactions
The Company has a receivable from a stockholder in the amount of $1,000 at September 30, 2021. The Company

received commissions and fees from MIAJ, inc. (a related company) of $2,981,623 during the year ended September
30, 2021, which is included in management fees and other.

"




MAPLEWOOD INVESTMENTS, INC.
Nofes to Financial Statements

September 30, 2021

Note 8- Property and Equipment
As of September 30, 2021, property and equipment consisted of the following:

Comgputer equipment $ 1334
Office fumiture 42,886
Leasehold improvements 6315
62,526

Accumulated depreciation (52,356)
Property and equipment, net $ 10169

Note 9- Concentration Risk

During the year, the Company had cash balances in excess of federally insured limits. The Company regularly
monitors the financial stability of these financial institufions and believes that the Company is not exposed to any
significant credit risk.

Note 10 - Clearing Deposit

The Company conducts substantially all business through its primary clearing firm (National Financial Services, LLC),
which settles all trades for the Company, on a fully disclosed basls, on behalf of its customers. Under its agreement
with National Financial Services, LLC, the Company is required fo maintain a clearing deposit of $100,000, which is
inciuded on the statement of financial condition as receivable from broker-dealers and clearing organizations.

Note 11 - Commitment and Contingencies

The Company has entered into secondary clearing agreements with other FINRA member firms (‘correspondents”),
which provides that all the funds and securities belonging to the comespondents’ customers are subject fo the terms
of the Company’s clearing agreement.

Included in the Company's clearing agreement with its clearing broker-dealer, is an indemnification clause. This
clause relates to instances where the customers of the Company and its comespondents fail to settle security
transactions. In the evenf this occurs, the Company will indemnify the clearing broker-dealer to the extent of the
net foss on the unsettled trade. The risk associated with the indemnification clause is subject to the market
volatility of the underlying securities for a periad of up to three days. At September 30, 2021, management of the
Company had not been nofified by the clearing broker-dealer, nor were they otherwise aware, of any potential
losses relating to this indemnification. :

Note 12— Bank Loan

The Company entered into a bank loan payable of $156,100 in April, 2020. The loan was forgiven in October, 2021
with no interest due.

12
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Schedule |

MAPLEWOOD INVESTMENTS, INC.

Computation of Net Capital under Rule 15¢3-1
Of the Securities and Exchange Commission

COMPUTATION OF NET CAPITAL
Total stockholders’ equity qualified for net capital
Less:
Other deductions or allowable credits
Total capital and allowable subordinated liabilities
Deductions andlor charges
Non-allowable assets:
Receivable from related parties
Property and equipment, net
Other receivables
Cther assets
Net capital before halreuts on securities positions
Haircuts on securities

Undue concentration

Net capital

AGGREGATE INDEBTEDNESS

ftems included In statement of financial conditicn
Accounts payable and accrued expenses
Commissions payable

Tota aggregate indebtedness

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

As of September 30, 2021

14

1,000
10,170

4,450
47213

$ 1468265

1,468,265

— (62833
1405432
{125,282)

— (31863)

$.1.218.287

$ 410220
175462

$§ 585601



Schedule | {continued)

MAPLEWOOD INVESTMENTS, INC.

Computation of Net Capital under Rule 15¢3-1
Of the Securities and Exchange Commission
As of Septel 30,2021

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Minimum net capital required (6-2/3% of total
Aggregate indebtedness)

Minimum dollar net capital requirement of
Reporting broker or dealer

Net capital requirement (greater of above two
minimum requirement amounts)

Net capital in excess of required minimum

Excess net capital at 1000%

Ratio: Aggregate indebledness to net capital

RECONCILIATION WITH COMPANY'S COMPUTATION

100,000

There were no differences in the computation of net capital under Rule 15¢3-1 from the Company’s computation.

18

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




Schedule i & Il

MAPLEWOOD INVESTMENTS, INC.
Computation For Defermination Of Reserve Requirements And
Information Relating To Pogsession Or Control Requirements
Under Rule 15¢3-3 of the Securities and Exchange Commission
Septernber 30, 2021

The Company is exempt from Securities Exchange Commission (“SEC”) Rule 15¢3-3 pursuant to both the exemptive
provisions of sub-paragraph (k)(2Xii) and is considered a “Non-Covered Firn” from 15¢3-3 by relying on footnote 74 to SEC

Release 34-70073 and therefore, is not required to maintain a "Special reserve bank account for the Exclusive benefit of
customers.”

16




Report of independent Registered Public Accounting Firm
On Management's Exemption Repori
Required By SEC Rule 17a-5

Year Ended September 30, 2021



Howlypraves

Accounting & Consulting, LLC

Report of Independent Registered Public Accounting Firm

To the Shareholders and Board of Directors of
Maplewood Investments, Inc.

We have reviewed management's statements, included in the accompanying Exemption Report, in which Maplewood
Investments, Inc. (the Company} stated that:

1. The Company identified the following provisions of 17 C.F.R. § 240.15¢3-3(k) under which the Company claimed an
exemption from 17 C.F.R. § 240.15¢3-3: Paragraph (k){2)(il) (the exemption provisions), and the Company stated that it met
the identified exemption provisions throughout the most recent fiscal year without exception;

2. The Company is also filing this Exemption Report because the Company's other business activities contemplated by
Foolnote 74 of the SEC Release No. 34-70073 adopting amendments to 17 C.F.R. § 240.17a-5 are kmited to acling as @
mulual fund retaller acting as a broker or dealer selling variable life insurance or annuifies, solicitor of time deposits in 2
financial institution and providing investment advisory services; and

3. The Company (1) did not directly or indirectly receive, hold, or otherwise owe funds or securilies for or to customers (other
than money of other consideration received and promptly transmitted in compliance with paragraph (a) or (b){2) of 17 CFR.
§ 240.15c2-4 and/or funds received and promptly transmitted for effecting transaclions via subscriptions on a subscription-
way basis where the funds are payable lo the issuer or its agent and not to the Company); (2) did not carry accounts of or
for customers; and (3} did not camy proprietary accounts of broker-dealers (as defined in 17 CF.R. § 240.15¢3-3),
throughout the most recent fiscal year without exception.

The Company’s management is responsible for s 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 fo obtain evidence about the Company’s compliance with the
exemption provisions and that the Company’s olher business activiies were limited to acting as a mutual fund retaler, acting as
a broker or dealer selling variable life insurance or annuities, sdlicitor of fime deposits in a financial institution and providing
investment advisory services and (1) did not directly or indirectly receive, hold, or otherwise owe funds or securities for or to
customers {other than maney or other consideration received and promply transmitted in compliance with paragraph {a) or (b)(2)
of 17 CFR. § 240.15c24 and/or funds received and prompty transmitted for effecting transactions via subscriptions en 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 camy proprietary accounts of broker-dealers (as defined in 17 C.F.R. § 240.15¢3-3)
throughout the most recent fiscal year without exception. A review is substantially less in scope than an examination, the
abjective of which is the expression of an opinion on management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to management's statements referred
to above for them to be fairly stated, in all material respects, based on the provisions set forth in 17 C.F.R. § 240.15¢3-3 and 17

CFR.§ 240.17a5.
Noveriber 2, 2021
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Report of Independent Registered Public Accounting Firm
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Howlpoowes

Accounting & Consulting, LLC

Report of Independent Registered Public Accounting Firm on Applying Agreed-Upon Procedures

To the Shareholders and Board of Direclors of
Maplewood Investments, Inc.

We have performed the procedures included in Rule 17a-5(¢)(4) under the Securities Exchange Act of 1934 and in
the Securities Investor Protection Corporation (SIPC) Series 600 Rules, which are enumerated bslow on the
accompanying General Assessment Reconciliation (Form SIPC-7) for the year ended September 30, 2021.
Management of Maplewood Investments, Inc. (the Company) Is responsible for its Form SIPC-7 and for its
compliance with the applicable insfructions on Form SIPC-7.

Management of the Company has agreed fo and acknowledged that the procedures performed are appropriate fo
meet the intended purpose of assisting you and SIPC in evaluating the Company’s compliance with the applicable
instructions on Form SIPC-7 for the year ended September 30, 2021, Additionally, SIPC has agreed to and
acknowledged that the procedures performed are appropriate for their intended purposes. This report may not be
suitable for any other purpose. The procedures performed may not address 2ll the items of interest to a user of this
report and may not meet the needs of all users of this report and, as such, users are responsible for delermining
whether the procedures performed are appropriale for their purposes. The appropriateness of these procedures is
solely the responsibility of those parties specified in this report. Consequently, we make no representation regarding
the appropriateness of the procedures described below either for the purpose for which this reporl has been
requested or for any other purpose.

The procedures we performed and our findings are as follows:

1. Compared the listed assessment payments in Form SIPG-7 with respective cash disbursement record entries,
noling no differences.

2. Compared the Total Revenue amounts reporied on the Annual Audited Report Form X-17A-5 Part 1l for the
year ended September 30, 2021, with the Tota! Revenue amounts reported in Form SIPC-7 for the year ended
Septembar 30, 2021, noting a difference of $170,725 as a result of commissions paid through tri-party
arrangements.

3. Compared any adjustments reported in Form SIPC-7 with supporiing schedules and working papers, noting a
difference of $170,725 as a result of commissions paid through tri-party amangements,

4. Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedudes and worldng papers supporting the adjustments, noting no differences.

5. Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7 on which
it was originally computed, noting no differences.

We were engaged by the Company fo perform this agreed-upon procedures engagement and canducted our
engagement in accordance with attestation standards established by the American Insfitute of Certified Public
Accountants and In accordance with the slandards of the Public Company Accounting Oversight Board (United

323 N. St Paul Street, Suite 3100 | " (214) 738-1998
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States). We were not engaged to, and did not, conduct an examination or a review engagement, the objective of
which would be the expressiont of an opinion or conclusion, respectively, on the Company's Form SIPC-7 and for its
compliance with the applicable instructions on Form SIPC-7 for the year ended September 30, 2021, Accordingly, we
do not express such an opinion or conclusion. Had we performed addifional procedures, other matters might have
come to our attention that would have been reported 1o you.

We are required to be independent of the Company and ta meet aur other ethical responsibilities in accordance with
the relevant ethical requirements related fo our agreed-upon procedures engagement.

This report is intended solely for the information and use of the Company and SIPC and is not intended to be, and
should not be, used by anyone other than these specified parties.

Dallas, TX
November 23, 2021

This report is deemed CONFIDENTIAL in accordance with Rule 172-5(e)(3) under the Securities Exchange Act of
1934,




SECURITIES INVESTOR PROTEGTION CORPORATION
SIPC-7 Mall Cods: 8967 P.0Q, Box 7247 Philadelphia, PA 19170-0001

(36-REV 12118) General Assessment Reconciliation

For the fiscal yest endad ____ 7. /30{z021
{Read carefully the Instructiona in your Working Gopy belore complating this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

SIPC-7

(36-REV 12/18)

WORKING COPY

1. Name of Member, addross, Designated Examining Authority, 1934 Act reglstration no. and month la which liseal yoar ends dor
purposes of the audit requiremant of 8EC Rule 17a-5:
£222 { ggitﬁ: H ﬁg‘ of the k\fmmig; sho;lvn onihe |
ing requires coraction, please o-mail
[}k//awa:c! /ﬂv’t’ﬂﬂ@ﬂ'@, e any corrections to form@sipe.org and so
. -!_. / indicate on the form fled,
1222.2- Mect B*, Htel399
Name and telaphone number of person fo
D llas p T¥ 75281- 3216 contacl respecting this form,
Z{d- 739- 5’6‘7‘7:
2. A. General Assessment [item 2e from page 2) s .5, g_z‘f. 51
8, Less payment made with SIPC-6 filed (exslude interest) (___21§57-2% )
/2o f203.1
Date Pald
C. Less prior ovsrpayment applied e }
D. Assessmant balancs due o {overpayment) . 2972:.26
E. interest computed on late payment {ses instryction E) for days at 20% per annum
F. Tolal aceesament balance and interest due {or ovarpayment earrled forward) $ Z qn 126
a. M"‘kE“T: Y the g‘ox D
Chack mailed to P.0. Box] A {Funds Wired Af.'l[;l - ;
Total {muat bs same as ;@i&) 24 72 .26
N. Overpaymont cantlad forward $( )

3. Subsidiaries {S) and predecassors {P) included in this form {give name and 1934 Act registration number):

The SIPC member submitiing this lorm and the
person by whom It s sxesuted raprasent tharsby
that all Infarmation contained hereln is true, correct
and completa.

Datedthe_]  dayor Movemshor 202 .
0]

This form and the assessment paymoent Is due 50 days aiter the and of the fisoal year. Ratain the Working
tor & period of not less than G years, the lIajest 2 ysars in an ensily accezsibla pl:ce. 8 Gopy of thia form

€2 Dates: — ————tn,
Pastmarkad Roceived Reviawed
& Catcutations Documentation we e Forward Copy e

; Exceptlons:
@ Disposition of exceptiona:




-~

UEIERSINAIIUN Ur “3IFUG NE| UPERATING REVENULY"

AND GENERAL ASSESSMENT
Amounts for the i’l;cal petiod
beginning  Jorr/
and ending J
Item Ho. Eliminate conis
2a. Tolal revenue (FOCUS Lina 12/Past A Line 9, Code 4030) . 5,032, 84/

2b, Additiong:
(1) Total revanues from the escurities business of subsidlaries (except foreign subsidiarios) and
predecassors nol includad abavs.

{2} Net loss from principal fransaciions i securities in trading zceounts.
(2} Met logs trom principal ransactions In commadities in irading accounts,

{4) Intorest and dividond expense deducted in determining itam 2a.

{5} Net Joss from management of or participation in the underwriting or distribution of securhties, pAA 817

{6) Expenses other than advenising, printing, regisiration fees and Isgal fees doducted in determining net
protit from managament of or participation In underwiiting of distribution of securitles.

{7) Not logs from securities In invesimant accounis,
Tatal additions 21,817

20, Dadagtions:

(1) Revenues from the disiribution of shares of a registeted apsn end Investment company or unit
investment frust, hrom the sals of variable annuities, from the business of Insurange, from invesimant
advisory services rendarad 1o reglstered investment companias of insurance company separats 4(? ‘/0
accounis, and from iransactions in escurity hutures produpts, Q '/

{2} Revenues fronr commodity fransactions.

{3) Gommigstans, floor brokerage and elonrance paid to oiher SIPC members in connoction with
socurtins bansagtons. I7, ilt

{4) Reimbursemenis for pugtage in connection with praxy solisitatica.
{5} Nel gain from secyrities in Invastaont stcounts.
(8) 100% of commissione and maskups eatned from transactions in {i) cortifleates of deposit and

{i1) Treasury bills, bankars asgeptances or commersial papar that mature aing months or lags
from issuance date. 1,809

{7) Dirsot axpansas of printing advertising and topal fees Incusred in conneolion with othar ravenue
related 1o the securitled business {rovenue defined by Sectlon 16{93{L) of the Ach).

{8} Other revenus not refated either directly of indirectly o the securities buainess.
{See Inslruction C):

{Daduetiong in excess of $100,000 requira dacumentation)

{8) £ Totat interest and dividnd expense (FOGUS Line 22/PART IA Ling 13,
Code 4075 plus Iine 2b{4} abova) kut not in axcess
of total interest and dividand Income, L -

{it} 40% of masgin lntsresi sarned on customers securilios
accounts {40% of FOGUS line 5, Coda 3360}, .

Enter the graater of lire (i) or (A}

Total dedustions 1,168, 32|
24, SIPC Nat Operatiog Revenus $ ?285’6. 337
2. Ganarel Assessmeni @ 0015 s 5,829.57

{to page 1,{lns 2.4.)




