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OATH OR AFFIRMATION

Jeffrey C.Vredenbregt , swear (or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the firm of B.C.Ziegler and Company , as of

December 31 , 2 021, istrue and correct. I further swear (or affirm) that neither the company nor any

partner, officer, director, or equivalent person, asthe casemay be,has any proprietary interest in any account classified solely
as that of a customer.

Notary Public

This filing** contains (check all applicable boxes):
(a) Statement of financial condition.
(b) Notes to consolidated statement of financial condition.

(c) Statement of income (loss) or, if there is other comprehensive income in the period(s) presented, a statement of
comprehensive income (asdefined in §210.1-02 of Regulation S-X).
(d) Statement of cashflows.
(e) Statement of changes in stockholders' or partners' or sole proprietor's equity.

D (f) Statement of changes in liabilities subordinated to claims of creditors.

(g) Notes to consolidated financial statements.

(h) Computation of net capital under 17 CFR240.15c3-1 or 17 CFR 240.18a-1, as applicable.
(i) Computation of tangible net worth under 17 CFR240.18a-2.
(j) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR240.15c3-3.

(k) Computation for determination of security-based swap reserve requirements pursuant to Exhibit B to 17 CFR240.15c3-3 or
Exhibit A to 17 CFR 240.18a-4,as applicable.
(1) Computation for Determination of PABRequirements under Exhibit A to §240.15c3-3.
(m) Information relating to possessionor control requirements for customers under 17 CFR240.15c3-3.
(n) Information relating to possession or control requirements for security-based swap customers under 17 CFR
240.15c3-3(p)(2) or 17 CFR240.18a-4, asapplicable.
(o) Reconciliations,including appropriate explanations, of the FOCUSReport with computation of net capital or tangible net

worth under 17 CFR 240.15c3-1,17 CFR 240.18a-1,or 17 CFR240.18a-2,as applicable,and the reserve requirements under 17
CFR240.15c3-3 or 17 CFR 240.18a-4,as appiicable, if material differences exist,or a statement that no material differences
exist.

(p) Summary of financial data for subsidiaries not consolidated in the statement of financial condition.

(q) Oath or affirmation in accordancewith 17 CFR240.17a-5, 17 CFR240.17a-12,or 17 CFR240.18a-7,asapplicable.
(r) Compliance report in accordance with 17 CFR240.17a-5 or 17 CFR240.18a-7, as applicable.
(s) Exemption report in accordancewith 17 CFR240.17a-5 or 17 CFR240.18a-7,asapplicable.
(t) Independent public accountant's report based on anexamination of the statement of financial condition.
(u) Independent public accountant's report basedon an examination of the financial report or financial statements under 17
CFR240.17a-5,17 CFR240.18a-7, or 17 CFR240.17a-12, as applicable.
(v) Independent public accountant's report based on an examination of certain statements in the compliance report under 17
CFR240.17a-5 or 17 CFR240.18a-7, as applicable.

(w) Independent public accountant's report basedon a review of the exemption report under 17 CFR240.17a-5 or 17

CFR240.18a-7, as applicable.
(x) Supplementai reports on applying agreed-upon procedures,in accordance with 17 CFR240.15c3-1e or 17 CFR240.17a-12,

as applicable.
(y) Report describing any material inadequacies found to exist or found to have existed since the date of the previous audit, or
a statement that no material inadequacies exist, under 17 CFR240.17a-12(k).

(z)Other:

**To request confidential treatment of certain portions of this filing, see 17 CFR240.17a-5(e)(3) or 17 CFR240.18a-7(d)(2), as
applicable.
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Report of Independent Registered Public Accounting Firm

Stockholder and the Board of Directors
B.C. Ziegler and Company

Opinion on the Financial Statement
We have audited the accompanying statementof financial conditionof B.C.Ziegler and Company (the
Company) as of December 31, 2021, and the related notes(collectively, the financial statement). In our
opinion,the financialstatementpresents fairly, in all material respects, the financial position of the
Companyas of December 31, 2021, in conformity with accountingprinciples 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
expressan opinion onthe Company'sfinancial statementbased on our audit. We are a publicaccounting
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 applicablerulesand regulationsof the Securitiesand Exchange Commissionand the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB.Those standards require that
we planand perform the audit to obtain reasonableassuranceaboutwhetherthe financial statement is
free of materialmisstatement,whether due to error or fraud. The Company is not required to have, nor
were we engaged to perform,an audit of its internalcontrol over financialreporting.As part of our audit
we are required to obtain an understanding of internal controlover financialreporting but not for the
purpose of expressing an opinion on the effectiveness of the Company'sinternal control over financial
reporting. Accordingly, we express no such opinion.

Our audit included performing proceduresto assess the risks of material misstatement of the financial
statement,whether due to error or fraud, and performing procedures that respond to those risks.Such
proceduresincludedexamining,on a test basis, evidence regardingthe amountsand disclosuresin the
financial statement.Ouraudit also includedevaluating the accountingprinciplesused and significant
estimates made by management, as well as evaluating the overall presentation of the financial statement.
We believe that our audit provides a reasonable basis for our opinion.

Ass as ur
We have served as the Company'sauditor since 2017.

Chicago, Illinois
February 25, 2022

THE POWER OF BEING UNDERSTOOD
AUDITI TAX|CONSULTING
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B.C.ZIEGLER AND COMPANY

STATEMENT OF FINANCIAL CONDITION

December 31 2021

(in thousands e:eept share amounts)

ASSETS

Cash and cash equivalents $ 56,885

Receivables, net of allowance for credit losses of $23 2,790
Financial instruments owned, at fair value 58,377

Fumiture, equipment and leasehold improvements, net 5,569
Right of use assets 11,120
Other assets 1,935

Total assets

LIABILITIES AND STOCKHOLDER'S EQUITY

Drafts payable $ 134

Accrued income ta:es payable to parent 3,085

Payable for unsettled trades, net 1,044
Payable to clearing broker 3,207
Financial instruments sold,not yet purchased, at fair value 9,346

Accrued compensation 55,915
Accounts payable,accrued expenses and other liabilities 2,534
Deferred tax liability 1,450
Izase liability 15,093

Total liabilities 91,808

Commitments and contingencies

Stockholder's equity:
Commonstock

Class A-$1 par, 1,150,000shares

authorized and issued 1,150
Class B-$1 par (nonvoting), 480,000 shares

authorized, 402,000 shares issued 402

Additional paid-in capital 14,908

Retained eamings 28,603

Less- Treasury stock, at cost, 1,691shares

Class A,63,237shares Class B (195)

Total stockholder's equity 44,868

Total liabilities and stockholder's equity $ 136,676

See accompanying notes to financial statements.
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B. C.ZIEGLER AND COMPANY

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2021
(Dollars in thousands)

(1) Organization and Nature of Business

B. C.Ziegler and Company (the "Company") is abroker-dealer registered with the Securities and

Exchange Commission (the "SEC") and is amember of the Financial Industry Regulatory Authority

("FINRA"). The Company is a Wisconsin corporation and is a wholly-owned subsidiary of The Ziegler
Companies, Inc. (the "Parent"). The Company is engaged in specialty investment banking for the senior

living, healthcare,andeducation sectors aswell asgeneralmunicipalandstructured finance. The
Company provides bond financing, corporate fmance, financialadvisory, risk management advisory,
merger and acquisition advisory, fixed income institutional sales and trading, private placement, seed

capital,private equity, venture capital and related financial services.These services are provided to
institutions,businesses,and individuals throughout the United States.

(2) Significant Accountina Policies

Financial Instruments Owned

Proprietary securities transactions are recorded on the trade date,asif they hadsettled. In the normal course
of business,the Company,like other firms in the securities industry, purchases and sells securities as a
principal. If another party to the transaction fails to perform asagreed,the Company may incur a loss if the
market valueof the security is different from the contract amount of the transaction. Amounts receivable
and payablefor securitiestransactions that havenot reached their contractual settlement date are recorded

net on the Statement of Financial Condition. Financial Instruments OwnedandFinancial Instruments Sold,
Not Yet Purchased,areincluded on the Statement of FinancialCondition, arerecorded at fair value in

accordance with accounting principlesgenerally accepted in the United States of America ("GAAP") and
are considered trading securities.

Receivables

Receivables includesamounts due the Company from third parties for underwriting, remarketing, and

sales fees,amounts due for accrued interest on securities owned,amounts due for financial advisory and

mergerandacquisitiontransactionsandservices,andamountsduefrom affiliates andrelatedparties.

Credit Losses

The Company recognizes and measures credit losses using the modified approach in accordance with

Accounting Standards Update ("ASU") 2016-13,Financial Instruments - Credit Losses (Topic 326):
Measurement of Credit Losses on Financial Instruments. The allowance for losses for financial assetsthat

are measured at amortized cost reflects the Company's estimate of credit losses over the remaining
expected life of the financial assets.The Company's expected loss methodology for accounts receivable is

developed usinghistorical experienceand current and future economic conditions for customer contracts.
Due to the short-term nature of receivables, the estimated amount of accounts receivable that may not be
collected is based upon aging of the accounts receivable and the financial condition of customers. Balances
are written off when determined to be uncollectible.
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Leases

The Company recognizes and measures its leasesin accordance with Financial Accounting Standards

Board Accounting Standards Codification ("ASC")842,Leases. The Company is a lessee in several
noncancellable operating leases, for office space and office equipment. The Company determines if an

arrangement is a lease, or contains a lease,at inception of acontract and when the terms of an existing
contract are changed.The Company recognizes a lease liability and a right of use (ROU) assetat the

commencement date of the lease.The lease liability is initially andsubsequently recognized based on the

present value of its future lease payments. Variable payments are included in the future leasepayments
when those variable payments dependon anindex or arate. The discount rate is the implicit rate if it is

readily determinable or otherwise the Company uses its incremental borrowing rate.The implicit rates of
the Company'sleases are not readily determinable and accordingly,the incremental borrowing rate based
on the information available at the commencement date for all leases is used.The Company's incremental
borrowing rate for a lease is the rate of interest it would haveto pay on a collateralized basis to borrow an
amount equal to the lease payments under similar terms andin a similar economic environment. The ROU
asset is subsequently measured throughout the leaseterm at the amount of the remeasured lease liability

(i.e.,present value of the remaining leasepayments),plus unamortized initial direct costs,plus (minus) any
prepaid (accrued) leasepayments, less the unamortized balance of leaseincentives received,and any
impairment recognized.

TheCompany has elected, for all underlying classesof assets,to not recognize ROU assetsand lease

liabilities for short-term leasesthat havea leaseterm of 12months or lessat lease commencement, and do
not include an option to purchase the underlying assetthat the Company is reasonably certain to exercise.

The Company made an accounting policy election by class of underlying asset,for computers and other

office equipment, to account for eachseparate leasecomponent of a contract and its associated non-lease
components (lessor-provided maintenance) as separate lease components.

Drafts Pavable

Drafts payable represent amounts drawn by the Company against abank under asweep agreement with
that bank.

Useof Estimates

The Company's financial statements are prepared in conformity with accounting principles generally
accepted in the United States of America. The preparation of financial statements requires 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. Actual results could differ from those
estimates.

(3) Fair Value

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. A fair value measurement assumes
that the transaction to sell the assetor transfer the liability occurs in the principal market for the assetor

liability or, in the absence of a principal market, the most advantageous market. Valuation techniques
that are consistent with the market, income or cost approach areused to measure fair value.
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Certainof the Company's financial instruments,primarily financial instruments owned,are carried at

fair value. To differentiate between the approach to fair value measurements, a three level hierarchy
which prioritizes the inputs to valuation techniques is usedto classify fair value measurements:

• Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that
the Company can access on the measurement date.

• Level 2 inputs are observable inputs other than Level 1prices, such as quoted prices for similar

assetsor liabilities; quoted prices in markets that are not active; or other inputs that are observable
or can be corroborated by observable market data,either directly or indirectly.

• Level 3 fair value measurements are based on unobservable inputs for the asset or liability.
Unobservableinputs areusedto measure fair value.Unobservableinputs reflect the Company's
own assumptions about the inputs that market participants would usein pricing the asset or liability.

In valuing financial assetsand liabilities, the Company uses techniques believed to be appropriate for

each particular financial asset or liability to estimate fair value. These techniques require some degree
of judgment and utilize assumptions that market participants would use in pricing the assetor liability.
The price transparency of financial instruments is a key determinant of the degree of judgment involved

in determining the fair value of the Company's financial instruments. Financial instruments for which

actively quoted prices or pricing parameters areavailablewill generally have ahigher degree of price
transparency than financial instruments that are thinly traded or not quoted. The criteria used to

determine whether the market for a financial instrument is active or inactive is basedon the particular
asset or liability. The following valuation techniques are considered for the financial assets and
liabilities of the Company:

• Fixed rate municipal securities are classified asLevel 2 in the fair value hierarchy. The securities

are generally valued using quoted prices from external data providers and market participants.
Valuation information provided by external data providers and market participants generally

includes a derived fair value utilizing a model where inputs to the model are directly observed by
the market, or can be derived principally from or corroborated by observable market data,or fair

value using other financial instruments,the parameters of which can be directly observed.

• Corporate debt securities traded by the Company are generally classified asLevel 1 in the fair

value hierarchy when included in securities owned. The fair value of the corporate debt securities
is basedon the closing price on the exchange on which the securities are traded. In the event that
a security would be subject to very limited or no market trading, such securities could be classified

asLevel 2 or Level 3 in the fair value hierarchy.

• Preferred equity securities traded by the Company are generally classified as Level 1 in the fair

value hierarchy when included in securities owned. The fair value of the preferred equity

securities is basedon the closing price on the exchange onwhich the preferred equity securities
are traded. In the event that a preferred equity security would be subject to very limited or no
market trading, such preferred equity securities could be classified as Level 2 or Level 3 in the fair
value hierarchy.

• Other securities consist primarily of mutual funds and equities which are actively traded in public
markets and are valued daily. Such investments are classified asLevel 1 in the fair value
hierarchy.

• U.S.Government securities consistof treasury securities,primarily treasury notes,which are
actively traded in public markets and are valued daily. Such investments are classified asLevel 1
in the fair value hierarchy.
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The following table presents the valuation of the Company's financial instruments measured at fair
value on a recurring basis as of December 31, 2021:

Level 1 Level 2 Level 3 Total
ASSETS

Cash Equivalents

Money market mutual funds $ 56,119 $ - $ - $ 56,119

Financial Instruments Owned

Municipal securities - fixed rate $ - $ 51,587 $ - $ 51,587

Corporatedebt securities 2,896 - - 2,896
Preferred equity securities 2,857 - - 2,857
Other securities 1,037 - - 1,037

Total financial instruments owned measured

at fair valueon a recurring basis $ 6,790 $ 51,587 $ - $ 58,377

LIABILITJES

Financial instruments sold, not yet purchased:
U.S.government securities $ 9,346 $ - $ - $ 9,346

Total financial instruments sold, not yet purchased $ 9,346 $ - $ 9,346

(4) Financial Instruments Owned

Financial instruments owned consists of the trading securities at fair value, as follows:

Municipal securities - fixed rate $ 51,587

Corporate debt securities 2,896

Preferred equity securities 2,857
Other securities 1,037

$ 58,377

Financial instruments owned includes $57,340 of securities held by the clearing broker and $1,037 of
securities held directly with the issuers.

(5) Furniture, Equipment and Leasehold Improvements, Net

Fumiture, equipment and leasehold improvements consists of the following:

Computers and equipment $ 5,712
Leaseholdimprovements 5,947
Furniture 2,897

Furniture, equipment and leaseholdimprovements, at cost 14,556

Lessaccumulated depreciation andamortization (8,987)

Furniture, equipment and leasehold improvements, net $ 5,569
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(6) Pavableto Clearing Broker

The Company clears its proprietary and customer transactions through a clearing broker on a fully

disclosedbasis. The relationship with the Company'sclearing broker results in net amounts payable for
financial instrument purchases,transaction processing, and losses on securities transactions offset by
financial instrument sales,commissions earned,fees earned,and profits on securities transactions.The
amount payable to the clearing brokertotals $3,207at December 31,2021.Net securities held by the
Company at the clearing broker with a market value of $56,296were available to collateralize amounts

payable to the clearing broker andpayable for unsettled trades of $1,044.

(7) Related Party Transactions

The Companyhasanunsecured financing arrangement with the Parentwhereby the Company canborrow
up to $20,000on a continuous basis to fund its operations. Interest on such borrowings isvariable at the
prime rate which was3.25%at December 31, 2021. The Companyhadno amounts outstanding under this
financing arrangement at December 31,2021.

As permitted by the SEC'sUniform Net Capital Rule (the "Rule") 15c3-1, in order to enable the Company
to complete specific underwritings, the Company has the ability to borrow from the Parent under a
Temporary Subordinated Loan Agreement (the "Agreement").The Company may borrow up to $20,000

under this Agreement. Interest on such borrowings is variable at the prime rate. Principal and interest

payments on these loans are subordinate to all claims of present and future creditors of the Company.
These loans are outstanding 45 days or less under the terms of the financing arrangement. The Company
had no outstanding borrowings under this financing arrangement at December 31,2021.

The Companyextends financing to the Parent whereby the Company will lend up to $5,000to the Parent

on a continuous basis. Interest on this financing arrangement is variable at the prime rate. The Company
hadno outstanding balances due from the Parent under this arrangement at December 31, 2021.

TheCompany extends financing to Ziegler Financing Corporation ("ZFC"),a wholly-owned subsidiary of
the Parent,whereby the Company will lendup to $3,000to ZFC on a continuous basis. Interest on this

financing arrangement is variable at the prime rate.The Company had no outstanding balances due from
the ZFC under this arrangement at December31,2021.

The Company provides administrative support and/or marketing services to the Parent and ZFC. Amounts

due to the Company for these services and other intercompany settlements were $173 at December 31,
2021, and are included in Receivables on the Statement of Financial Condition.

(8) Line of Credit

The Company shares abank line of credit with the Parent and ZFC totaling $20,000asof December 31,
2021.The Company does not guarantee nor is it liable for draws made by the Parent or ZFC. In

accordancewith normal banking practices, this line of credit may be withdrawn at the discretion of the
lender.The interest rate is 2.3%at December 31, 2021. The Company, the Parent, and ZFC had no
amounts outstanding under this line of credit agreement on December 31, 2021.
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(9) Income Taxes

The tax effects of temporary differences that give rise to significant elements of the deferred tax assetsand
deferred tax liabilities at December 31,2021,are asfollows:

Deferred tax assets:

Deferred revenue $ 41
Deferred rent 1,024
Net operating loss carryforwards 2
Other assets 16

Total deferred tax assets 1,083

Deferred tax liabilities:

Fixed assets (1,273)
Deferred compensation (1,260)

Total deferred tax liabilities (2,533)

Net deferred tax liability

Tax years that remain subject to examination by major tax jurisdictions include 2017 through 2021.

(10) Net Capital Requirements

As a registered broker-dealer the Company is subject to the Securities and Exchange Commission Uniform

Net Capital Rule (the "Rule"),which requiresthe maintenance of minimum net regulatory capital. The
Company haselected to use the alternative method permitted by the Rule,which requires that the
Company maintain minimum net regulatory capital,as defined,equal to the greater of $250or 2%of
aggregate debit balancesarising from customer transactions, asdefined. At December 31,2021,the
Company had net regulatory capital of $27,992which was $27,742in excessof its required minimum net

regulatory capital. Such net regulatory capital requirements could restrict the ability of the Company to
pay dividendsto its Parent.

(11) Commitments andContingent Liabilities

In the normal course of business,the Company is the subject of customer complaints and claims,which
are regularly reviewed, and is namedasa defendant in various legal actions arising from the securities

and other businesses.The Company establishesaccruals for losses determined to be probable as a result

of customer complaints, claims,and legalactions. Although the outcome of litigation is always
uncertain, especially in the early stages of a complaint or legal action, based on its understanding of the
facts and the advice of legal counsel,management believes that resolution of these actions will not

result in a material adverse effect on the financial condition or results of operations of the Company.
However, if during any period any adverse complaint, claim, or legal action should become probable or
be resolved,the financial condition or results of operations could be materially affected.

In the normal courseof business, the Company enters into firm underwriting commitments for the

purchase of debt securities. These commitments require the Company to purchase debt securities at a
specified price. The Company had no outstanding commitments to purchase debt securities at December
31, 2021.

In the normal course of business,theCompanyservesasthe remarketingagent on certain municipal
variable-rate demand notes that can be tendered back to the respective issuers, generally upon seven days
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advance notice, by the holders. In its role as remarketing agent, the Company may purchase the tendered

notes into its own securities inventory.The Company finances the purchase of municipal variable-rate
demand notes through its clearing broker.

(12) Leases

TheCompany hasobligations asa lessee for office spaceand other office equipment with initial
noncancellable terms in excess of one year. The Company classified these leases asoperating leases.

These leasesmay contain renewal options,however because the Company is not reasonably certain to
exercise these renewal options the optional periodsare not included in determining the lease term, and

associated payments under these renewal options are excluded from leasepayments. The Company's
leasesdo not include termination options for either party to the lease or restrictive financial or other
covenants. Payments due under the leasecontracts include fixed payments plus, for many of the

Company'sleases,variable payments. The Company's office spaceleasesrequire it to makevariable

paymentsfor the Company's proportionate share of the building's property taxes,insurance,andcommon
areamaintenance.Thesevariable payments are not included in leasepayments used to determine lease
liability and are recognized as variable costs when incurred.

Other supplemental cash flow information related to operating leases as of December 31,2021:

Weighted average remaining leaseterm 6.75years

Weighted averageremaining discount rate: 3.41%

Amounts disclosedfor ROU assetsobtained in exchange for leaseobligations and reductions to ROU
assetsresulting from reductions to lease obligations include amounts added to or reduced from the

carrying amount of ROU assetsresulting from new leases, lease modifications or reassessments.

(13) Revenues from Contracts with Customers

Advisory fees from merger and acquisition engagements are recognized at a point in time when the
related transaction is completed,asthe performance obligation is to successfully broker aspecific

transaction.Feesreceived prior to the completion of the transaction, suchasretainers,aredeferred
within Accounts Payable,Accrued Expenses,andOther Liabilities on the Statement of Financial
Condition and considered a contract liability. Companyreceivesfor its advisory servicesare considered
variable as they are contingent upon a future event. The Company recognizes a receivable between the
date of completion of the performanceobligation andpayment by the customer.Expensesassociated
with investment banking advisory engagements are deferred only to the extent they are explicitly
reimbursable by the client.

Contract Balances:

The timing of revenue recognition may differ from the timing of payment by the Company's
customers. The Company records a receivable when revenue is recognized prior to payment and the

Company has an unconditional right to payment.Alternatively, when payment precedes the provision
of the related services,the Company records deferred revenue (a contract liability) until the
performance obligations are satisfied.

The Company had receivables related to revenues from contracts with customers of $1,667at

December 31, 2021. 'Ihe Company had no significant credit losses related to these receivables.
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Deferred revenue primarily relates to retainer fees received in investment banking advisory
engagements where the performance obligation has not yet been satisfied and are considered a contract
liability. Deferred revenue was $160at December 31,2021.

Contract Expenses:

Deferred expenses considered contract costs on underwriting transactions thathave not been
completed were $42at December 31,2021 and are included in Other Assets.

(14) Subsequent Events

The Company evaluates subsequent events that have occurred after the balance sheet date,but before

the financial statements are issued. The Company is not awareof any subsequent events which would
require recognition or disclosurein the financial statements.
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